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MUTUAL    ASSURANCE    with    MODERATE    PREMIUMS.  '^G- 

— ^  7  /^ 

Scottish  Provident^ 

Institution. 

EDINBURGH:      6     ST.     ANDREW     SQUARE. 
LONDON    OFFICE:     17    KING    WILLIAM    STREET,    E.G. 

The  44th  Annual  Meeting  was  held  on  29th  March,  1882. 

The  following  are  extracts  from  the  EEPORT  of  the  Business : — 

Kew  ABSurances  effected  ....  £1,068,109 
Kew  Premiums  (besidee  £18,186  for  Annuities)  £38,838 
Total  Receipts  of  the  year,  including  Interest .  £679,032 
The  Bealised  Funds  amounted  to  .  .    £4,201,980 

The  Increase  during  the  year  being  £288,678. 

The  Accumulated  Fund  has  increased  in  the  last  nine  years  by 
mpwards  of  Two  MilUons ;  and  it  may  be  noted  that  of  a  hundred  Offices 
not  more  than  four  (all  of  much  longer  standing)  have  as  large  a  Fund. 

This  society  differs  in  its  principles  from  other  Offices. 

Instead  of  charging  rates  higher  than  are  necessary,  and  afterwards 
returning  the  excess  in  the  shape  of  periodical  Bonuses,  it  gives  from 
the  first  as  large  an  assurance  as  the  premiums  will  with  safety  bear — 
reserving  the  Whole  Surplus  for  those  members  (a  majority  of  the  whole 
number)  who  live  long  enough  to  secure  the  Common  Fund  from  loss. 

The  PREMIUMS  are  80  moderate  that  at  most  ages  an  assurance  of  £1,200  or  £1,250 
may  b«  secured  from  the  first  for  the  same  yearly  payment  which  would  generallj  elsewhere 
aasure  (with  profits)  £1,000  only — the  difference  being  equivalent  to  an  immediate  and  Certain 
"  Bonus  '*  of  20  to  25  per  cent. 

The  WHOLB  PROFITS  go  to  the  Policyholders,  on  a  system  at  once  safe,  equitable, 
«nd  faTourable  to  good  lives — ^no  share  being  given  to  those  by  whose  early  deatii  there 
is  a  lorn. 

The   5th  SKFTmflilAL   Ihtistigation  showed  a  SURPLUS  of  £624,473,   which,  after 

reserving  £208,158  for  future  division,  was  divided  among  6,662  Policies  entitled.   Policies — sa^p 

of  £1,000 — shwrmg  a  first  time  were  iDcreased  to  sums  varying  fix)m  £1,180  to  £1,300  or  more. 

Other  Policies  of  like  amount,  which  had  shared  previously,  were  raised  to  £1,400,  £1,500,  and 

--    upwards.     A  few  of  the  early  Policies  have  been  doubled. 

Examples  of  Premiums  for  Assurance  of  £100  at  Death. — "With  PROPiTa 


Age  next  Birthday. 

26 

30 

35 

40 

45 

50 

£1  18    0 
2  12    6 

£2     16 
2  15    4 

£2    6  10 
3    0    2 

£2  14    9 
3    7    5 

£3    5    9 
3  17    6 

£4    17 
4  12    1 

Limited  to  21  Payments 

A  person  of  80  may  thus  secore  £1,000  at  Death,  1^  a  yearly  payment,  durinr  life,  of  £20. 16s.    This 
Premhmi,  if  paid  to  any  other  of  the  Scottish  Mutual  Offices,  would  secure  £600  onlyi  instead  of  £1,000. 
fThe  non-partidpatmg  Premiums  of  other  Offices  difibr  little  firom  these  Premiums,  so  that 
persons  who  assure  with  them  virtually  throw  away  the  prospect  of  additions  ftom 
the  profits  without  anv  compensating  advantage.] 
OB,  if  unwilling  to  burden  himself  with  paymeuts  during  his  whole  life^  he  may  secure  the  same  sum  ot 
£1,000  by  twenty-ans  yearly  payments  of  £27. 138.  ^.— being  tkusfree  of  payment  after  age  60. 

At  age  40  the  Premium,  ceasing  at  age  00,  is,  for  £1,000,  £33. 140. 2d.,  being  about  the  same  80  most  Offices 
require  to  be  paid  during  the  whole  term  of  life. 

Cc/^git»  of  the  Repobt,  with  Statement  ov  Prikciflss,  may  he  had  on  application, 

JAMES  WATSON,  Manager. 

3.  MUm  LEITCH,  London  Seeretai-y. 
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OPINIONS  OF  THE  PRESS  ON  FORMER  EDITIONS. 

The  Times. 

''  A  New  Edition  of  Fexm  on  the  Funds '  has  just  been  published. 
The  amount  of  each  debt  is  shown  in  British  as  well  as  in  foreien 
currency,  and  care  has  been  bestowed  to  render  the  work  complete.  It 
gives  a  full  account  of  all  the  British,  Colonial,  and  Foreign  Stocks 
negotiable  in  the  English  Market.  So  much  useful  matter  in  any 
one  volume  is  seldom  to  be  met  with." 

The  Standard. 

"  It  is  a  text-book  to  the  whole  of  the  public  securities.  It  is  well 
arranged,  the  Index  being  complete  in  every  respect.  It  is  a  reliable 
guide  to  all  kinds  of  securities  neeotial!>le  on  the  Stock  Exchange, 
and  anyone  desiring  to  ascertain  the  real  merits  of  any  particumr 
description  should  at  once  consult  the  volume.  The  contents  are  even 
interesting  as  a  contribution  to  financial  history." 

The  Daily  Telegraph. 

**  This  Work  has  long  been  a  standard  authority  on  the  subjects  to 
which  it  relates,  and  its  value  as  a  book  of  reference  is  now  neater 
than  ever,  from  the  large  number  of  Loans  absorbed  bv  British 
Investors.  The  information  contained  is  both  varied  and  voluminous. 
The  book  is  verv  handsomely  g^t  up,  and  is  dedicated  (by  special  per- 
mission) to  the  Stock  Exchange  Committee." 

The  Daily  News. 
" '  Fenn  on  the  Funds '  is  so  well  known  that  a  New  Edition  is 
always  welcome.  The  Editor,  Mr.  B.  L.  Nash,  has  done  his  work 
remarkably  well.  The  Work  altogether  is  indispensable  to  aU  interested 
in  the  English  and  Foreign  Funds,  and  in  the  debts  and  revenues  of 
the  various  nations  of  the  World.  Details  connected  with  Joint  Stock 
Companies  are  likewise  embraced." 

The  Homing  Post 

"  Mr.  Effingham  Wilson  has  just  published  a  New  Edition  of  that 
standard  Work,  *  Fenn  on  the  Funds.'  It  is  greatly  enJarged  and 
greatly  improved  by  Mr.  Robert  Lucas  Nash,  fl  includes  the  Debts 
and  Revenues  of  all  Nations,  the  English  and  Foreign  Funds,  Banks, 
Railways,  and  all  the  principal  Joint  Stock  Companies  the  stocks  or 
shares  of  which  are  negotiable.  The  Work  is  dedicated,  by  special 
permission,  to  the  Committee  of  the  Stock  Exchange,  and  is  most 
complete  in  ail  its  details." 

The  Homing  Advertiser. 

"All  capitalists  who  require  guidance  as  to  the  best  and  safest 
investments  should  possess  this  work,  for  the  soundness  of  the  news 
upon  monetary  affairs  renders  it  the  only  reliable  authority  upon  the 
subjects  of  which  it  treats;  and  as  such  it  may  be  pronounced 
indispensable  to  the  statesman,  the  political  economist,  and  to  the 
moneyed  classes  of  the  community  generally.  In  short,  all  who  desire 
to  be  acquainted  with  the  financial  condition  of  any  or  every  nation 
will  find  the  required  information  jn  the  pages  of  this  Work,  which 
is  very  appropriately  dedicated,  by  permission,  to  the  Committee  of 
the  Stock  Exchange." 

The  Economist 
"A  very  well-known  work,  which  is  all  but  indispensable  to 
business  men  who  have  to  do  with  investments  in  Government  Stocks, 
and  is  also  very  useful  for  Miscellaneous  Investments.  The  informa- 
tion is  accurate  and  full,  embracing  almost  everything  that  requires  to 
be  known." 
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OF 


ENGLISH  AND  FOREIGN  FUNDS, 

DEBTS  Aim  BEVENITES  OF  ALL  NATIOITS; 

TOOSTHSB   WITH   8TATIBTICB   EKLATIHO   TO 

NATIONAL  BESOUECES  4  LIABILITIES,  IMPOBTS,  EXPOETS, 

POPULATION,  ABEA,  BAILWAY  GUABANTEES, 

MUNICIPAL  FINANCE  ,4  INDEBTEDNESS, 

BANKS  OF  ALL  NATIONS, 

AVD  ALL  DSSCRIPTIOirS  OF 

OOVEENMENT.  PROVINCIAL.  AND  COEPORATE  SECURITIES  HELD  AND 
DEALT  IN  BY  INVESTORS  AT  HOME  AND  ABROAD; 

THE   LAWS  AND  EEGULATIONS  OF  THE  STOCK  EXCHANGE,  Ac. 

DSSICATXO^    BT   8PSCZAL    FB1UCZ88IOV, 

TO    THB    OOMMITTBE    OF    THE    STOOE    BXCHANGB. 

Entirely  Be-written,  and  Inronglit  down  to  the  latest  date, 

Br  ROBERT  LUCAS  NASH. 

AiUhor  of  **  The  Profitable  Nature  of  Owr  Inveatments" 
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DEDICATION. 


BY  SPECIAL  PERMISSION, 

THIS    WORK    IS    DEDICATED    TO 

THE  CHAIRMAN, 

pEPUTY-CHAIRMAN, 

AND 

COMMITTEE  FOR  GENERAL  PURPOSES 

OF  THB 

LONDON   STOCK  EXCHANGE. 


By  their  obliged  Servant, 


THE   PUBLISHER. 


11  f  Boyal  Exchange^  November,  1882. 
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INTEODUCTION. 


As  time  passes^  and  new  and  fiercer  lights  come  to  be  shed 
upon  all  questions  of  National  finance,  it  is  not  by  any  means 
an  easier  task  to  concentrate  them.  It  is  the  main  purpose  of 
Fbnn  on  the  Funds  to  supply  a  faithful  ropord  of  National 
indebtedness ;  setting  forth  the  growth  of  that  indebtedness ; 
the  multitude  of  objects  upon  which  it  has  been  incurred ;  and 
the  burdens  thus  entailed  upon  the  civilised  world;  and  though 
statistics,  whether  home,  or  colonial,  or  foreign,  are  much  more 
complete  and  more  readily  available  than  they  used  to  be,  they 
serve  to  prove  very  clearly  the  rapidly-increasing  complexity  of 
modern  finance.  It  is  not  only  that  in  the  short  space  of  twenty 
years  the  Government  debts  of  the  World  have  grown  from 
£2,600,000,000  up  to  £5,400,000,000,  but  the  character  of  those 
debts  has  greatly  altered.  Twenty  years  ago  the  great  masses 
of  those  debts  were  '^internal,"  and  had  been  incurred  in 
prosecuting  wars  and  in  covering  revenue  deficits.  It  followed 
that  each  sovereign,  or  its  equivalent,  paid  to  the  National 
creditor  had  to  be  raised  by  taxation,  or,  in  default,  by  fresh 
borrowing.  But  comparatively  modem  as  the  entire  system  of 
National  indebtedness  is,  the  system  of  raising  public  loans  in 
a  foreign  country  is  yet  more  modem ;  and  the  most  recent 
innovation  of  all  has  been  the  '*  Loan  for  reproductive  purposes.'^ 
Under  this  latest  invention,  some  States  are  now  found  to  be 
bearing  easily  an  amount  of  apparent  burdens  which  twenty 
years  ago  would  have  been  simply  overwhelming.  Hence  it  is 
that  a  faithful  record  of  National  indebtedness  in  1882  involves 
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the  distinction  between  debts  which  are  whojly,  partially,  or 
imperceptibly  burdensome;  and  there  are  even  some  instances 
where  the  accumulated  assets  of  the  State  clearly  exceed  its 
liabilities.  Such  distinctions  it  is  the  aim  of  Fenn  on  the  Funds 
to  supply.  But  further  complications  have  arisen  of  late  years 
in  the  rapid  springing  up  on  all  sides  of  Government  guarantees. 
The  burden  entailed  on  the  British  Government  owing  to  its 
outstanding  £2 1,000,000  of  liabilities  by  guarantee  is  compara- 
tively trifling.  Not  so  those  of  many  other  countries,  which 
have  to  make  good  large  sums  in  interest  upon  debts  not 
primarily  National.  All  these  matters  have  to  be  taken  into 
consideration  in  a  comprehensive  inquiry  into  the  liabilities  of 
nations ;  and  then  there  remain  the  vital  questions  of  National 
integrity  and  National  wealth  to  be  considered  in  summing  up 
the  value  of  a  Government  bond. 

It  would  almost  seem  as  though  recently  a  check  had  been 
given  to  the  increase  of  National  Debts,  for  though  there  has 
teen  an  undoubted  growth  in  the  past  ten  years,  that  growth 
is,  apparently,  much  less  than  in  the  previous  ten  years. 

Aggregate  Capital  of  National  Debts, 

1862.                       1872.  1882. 

£                           £  JL 

BritieliDebt 820,000,000  ...      790,000,000  ...  763,000,000 

British  Colonial  Debt«    135,000,000...      185,000,000...  310,000,000 

Foreign  Government  Debts  1,650,000,000  ...  3,630,000,000  ...  4,321,000,000 

2,605,000,000  ...  4,605,000,000  ...  5,394,000,000 

Ten  years'  inereoie 2,000,000,000  ...      789,000,000 

Thus  the  increase,  which  was  as  much  as  77  per  cent,  in 
the  ten  years  1802  to  1872,  was  only  17  per  cent,  in  the 
ten  years  1872  to  1882.  Yet  Colonial  borrowings  were 
heavier  in  the  second  period  than  in  the  former;  while  the 
decrease  in  our  home  National  Debt  has  been  a  constant 
quantity.  But  the  Foreign  Debts,  which  grew  at  the  extra- 
ordinary rate  of  120  per  cent:  during  the  first  decade,  increased 
only  19  per  cent. in  the  second;  and  so  remarkable  a  contrast 
is  worthy  very  careful  consideration.  First,  then — between 
1862  and  1872,  the  United  States  Civil  War  cost  the  victors 
no  less  than  £460,000,000,  while  the  Austro-German  War 
added  £60,000,000;  the  Paraguayan  War,  £40,000,000;  and, 
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lastly,  tlie  rranco-German  War,  £390,000,000,  to  the  sum  total 
of  National  burdens.  These  four  wars  alone  accounted  for 
nearly  one-half  the  ten  years'  increase  in  the  Foreign  Debts. 
But  in  addition,  Turkey  between  1862  and  1872  floated 
£130,000,000;  Egypt,  £70,000,000;  Spain,  £220,000,000; 
Portugal,  £40,000,000;  Italy,  £200,000,000;  and  Russia, 
£110,000,000  of  new  loans;  while  smaller  States  all  became 
eager  to  create  National  liabilities.  Hence  it  was  that  in  those 
ten  years  the  debts  of  Foreign  States  were  more  than  doubled; 
the  result  being  that  in  1872,  an  amount  of  National 
insolvency  existed  for  which  the  public  were  at  the  time  quite 
unprepared.  But  if  during  that  period  Foreign  Debts  were 
doubled,  it  is  equally  certain  that  their  external  borrowings 
were  quadrupled.  It  was  wholly  impossible  for  the  countries 
named  to  raise  their  loans  at  home,  and  so  they  applied  to 
London  and  to  Paris;  and  it  is  only  by  contrasting  our 
holdings  of  such  investments  twenty  years  ago  with  those  of 
the  present  day,  that  we  can  form  any  adequate  idea  of  the 
vast  growth  of  foreign  indebtedness  to  us  during  this  period. 
As  a  curiosity,  the  following  was  the  Foreign  Stock  list  of  the 
London  Stock  Exchange  at  the  beginning  of  1862,  together 
with  the  approximate  amounts  of  stock  therein  represented : — 

Interest  Receivable  in  London  and  Abroad. 


\ 


:} 


Amonnt. 

£ 
2,250.000 
750,000 


3,500.000 

950,000 

1,280,000 

350.000 

520,(100 

1,500.000 


Ani-trian  5  %,  1852 

Bnuilian6%,1839andl850  . 

Do.  44  %,  1852  

Do.  1858  

Do.  1860  

Bnenos  Ajrres  6  %  

Do.  3  %  

Chilians  %   

Do.3  %   

Do.  44% 

Danish  3  %,  1825 2,350.000 

Do.  5%.,  1850   390,000 

Ecuador  1  % 1.820.000 

Greek  5  % 2,800,000 

Do.  Coupons  

Guatemala  5  % 100,000 

Mexicans  %    10,240,000 

New  Granada  3%  »'0,000 

Do.  Deferred   3.000,000 

Peruvian  44  %,  1852   2,.'>00,000 

Do.3%    1,000,»)00 


Axnotuil. 
£ 

Portufpesp  3  %,  1853-60  15,000,000 

Rnsdian  5  %,  1822    6400,000 

Do.  4|%,1850  4,100,000 

Do.  4i  %,  1860  6,300,000 

Do.3%,185S 7.000,000 

Sardinian  5%  3,650.fX)0 

SpaniBh3%  10,000,(00 

Do.  New  Deferred  25,000,000 

Do.  PaRsive    6,000,(KK) 

Do.  Certilicatefl 8,(00,000 

Swedish  4  %  Prorindal  Mortgage  390,000 

Tnrkinh  6  %,  1854    3,00'>.000 

Do.  4  %  Guaranteed  4,000,000 

Do.  8  %,  1858 5,000.000 

Veneroela3%  ")  qennnm 

Do.  14  % S  5'^»*^ 


143,930,000 


Interest  only  Payable  Abroad  {but  quoted  Here). 


£ 

Belflrian24  % 8,800,000 

Do.  44  % ISOOO.OOO 

Dutch  24%    57,250,000 

Do.  4%   16,850,000 


£ 


French  4  %,  1852 35,000,000 

Do.3%   400,000,000 

Italian  5  %,  1861 20,000,(00 


\ 


653,900,000 
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In  1872,  the  quoted  securities  of  this  description  reached 
nearly  £600,000,000,  with  dividends  payable  in  London,  and 
about  £1,830,000,000  with  dividends  payable  abroad;  and  the 
proportion  of  our  holding  in  the  latter  considerably  increased, 
because  our  purchases  of  United  States  bonds  and  French 
Hentes  had  in  the  interim  been  very  large,  and  because  of  the 
increased  facilities  for  the  transmission  of  dividends. 

At  the  present  time,  the  Foreign  Stocks  quoted  with  divi- 
dends payable  partly  in  London  reach  about  £830,000,000, 
and  those  quoted  with  dividends  payable  abroad  exceed 
£2,200,000,000.  Nevertheless,  our  holdings  of  stocks  with 
dividends  payable  abroad  have  diminished  rather  than  in- 
creased since  1872.  For  the  bulk  of  our  United  States 
Government  bonds  have  been  returned  to  America,  and 
France  has  repurchased  from  us  most  of  the  Rente  which  we 
acquired  from  her  during,  and  soon  after,  the  war  of  1870.  But 
British  holdings  of  foreign  stocks  with  dividends  payable  here 
have  certainly  grown  in  the  past  ten  years,  and  that  although, 
as  has  been  mentioned,  a  check  would  appear  to  have  been 
given  to  the  growth  of  National  indebtedness.  That  such  a 
check  was  very  real  after  the  great  collapse  in  Foreign  Loans 
in  1875  there  can  be  no  doubt.  The  market  values  of  stocks 
in  London  and  Paris  fell  seriously — the  unsafe  carrying  the 
safe  down  with  them ;  and  for  two  or  three  years  these  great 
international  markets  would  hardly  look  at  a  new  foreign 
loan,  even  where  solvency  was  unimpeachable.  But  this 
suspicion  of  Foreign  Government  guarantees  has  passed  away, 
and  we  must  now  look  elsewhere  for  the  apparent  check  to  the 
growth  of  National  indebtedness  during  the  past  ten  years. 
In  the  first  place,  there  has  been  but  one  costly  war  since 
1872 — that  between  Turkey  and  Russia — and  though  that  war 
cost  Russia  1,200,000,000  roubles,  it  operated  so  extensively 
to  reduce  the  exchangeable  value  of  the  previously  existing 
rouble  debts,  that,  measured  in  sterling,  there  has  not  been 
the  increase  in  the  Russian  debt  that  might  have  been 
expected.  As  far  as  Turkey  was  concerned,  she  fought  the 
war  in  a  bankrupt  condition.  The  troops  she  brought  into 
the  field  she  never  paid,  and  never  could  pay,  and  requisitions 
of  labour  and  of  supplies  represented  direct   losses   to   the 
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people,  not  increased  Government  burdens.     But  as  operating 

still  more  largely  in  the  direction  of  checking  the  apparent 

growth  of  Government  debts,  the  compositions  effected  by 

defaulting  States  claim  attention.     Thus  within  the  past  ten 

years,  the  nominal  capitals  of  the  following  debts  have  been 

reduced : — 

Beduction  in  Debts 
Effected  by  Composition. 
jB 

Colombia ..(say)        4,500,000 

Greece  „  3,750,000 

Louisiana „  1,000,000 

North  Carolina  „  2,400,000 

Spain „       185,000,000 

Turkey „         84,550.000 

Venezuela    „  4,000,000 

285,200,000 

If  to  this  were  added  the  repayment  of  £100,000,000  of 
debt  by  the  United  States,  a  total  reduction  of  close  upon 
£400,000,000  would  be  shown ;  and  allowing  for  this,  about 
£1,080,000,000  of  additional  debt  has  been  raised  during  the 
past  ten  years  by  the  remaining  foreign  countries — an  expan- 
sion which  would  be  something  on  a  par  with  the  peace 
requirements  of  the  previous  decade— that  is,  after  deduction 
of  the  £940,000,000  of  then  incurred  war  expenditure. 

Consequently,  in  contrasting  the  two  decades,  we  must 
allow  for  the  exceptional  war  outlay  in  the  first,  and  the 
compositions  effected  in  the  second  period ;  and  having  done 
so,  the  difference,  though  still  visible,  becomes  much  less 
striking  that  at  first  sight  appears. 

The  foregoing  observations  take  no  account  whatever  of  the 
growth  of  Local  borrowings.  On  this  point,  statistics  are 
available  to  a  far  less  extent  than  is  the  case  with  the  Govern- 
ment burdens;  but  sufficient  is  known  to  indicate  that  the 
Local  Debts  of  the  World  have  certainly  been  doubled  in  the 
past  ten  years.  In  this  way,  the  aggregate  City,  County,  and 
other  Corporation  Loans  of  England  in  the  nine  years  1871-80 
rose  from  £63,450,000  to  £137,100,000,  an  increase  of 
£73,650,000 ;  almost  all  the  Canadian,  New  Zealand,  and  other 
Colonial  City  borrowings  are  of  less  than  ten  years  standing ; 
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and  on  the  Continent  and  in  the  United  States  the  creation  of 
Local  burdens  has  displayed  noteworthy  activity.  At  the 
present  time,  the  City  and  County  Loans  of  the  United  States 
must  considerably  exceed  £200,000,000,  apart  altogether 
from  the  National  and  State  Debts.  The  long  lists  of  City 
Loans  now  quoted  in  the  London  Stock  Exchange  are  almost 
the  whole  of  them  creations  of  the  past  ten  years.  A  con- 
siderable amount  of  space  in  Fenn  on  the  Funds  is  devoted  to 
the  consideration  of  these  Local  burdens.  It  must,  however,  be 
borne  in  mind,  that  they  do  not,  as  a  rule,  rest  heavily  on  the 
various  communities,  they  having  been  raised  in  great  part  for 
works  of  improvement. 

The  following  general  statistics,  relating,  first,  to  the 
numerous  Possessions  of  the  British  Empire,  and  secondly,  to 
Foreign  Nations  in  all  parts  of  the  World,  summarise  the  latest 
available  information  concerning  the  countries  dealt  with  in 
this  volume.  Briefly,  it  will  be  found  that  Fenn  on  the  Funds 
deals  with  the  debts  and  resources  of  nations  covering 
upwards  of  34,700,000  square  miles,  inhabited  by  1,171,000,000 
people,  and  contributing  between  them  some  £875,000,000  a 
year  towards  their  national  expenditure. 
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INTRODUCTION. 


Perhaps  the  most  striking  feature  of  the  foregoing  tables  is 
that  showing  the  entire  inadequacy  of  the  Population  Test  as  a 
measure  of  National  burdens.  If  we  accepted  the  debt  per 
head  as  the  measure  of  solvency,  then  Honduras,  with  £19  14s. 
of  debt  per  head,  would  be  more  solvent  than  the  United 
Kingdom  with  £21  12s.  lid.;  Hungary,  with  £11  2s.  3d.  per 
head,  and  Italy,  with  £15  14s.,  more  solvent  than  France  with 
her  £26  5s.  6d;  while  Australasia,  with  an  average  debt  of 
£33  3s.  6d.  per  head,  would  be  more  hopelessly  bankrupt  than 
any  of  the  communities  on  the  face  of  the  globe.  Of  course, 
if  we  had  given  us  the  wealth  per  head  of  the  various  popula- 
tions of  the  World,  and  the  average  charge  per  head  for 
interest  paid  upon  their  debts,  after  deducting  amounts  of 
interest  paid  out  of  sources  of  revenue  other  than  taxation, 
then  the  population  test  might  be  applied  with  advantage. 
But  as  it  stands,  such  a  record  tells  us  comparatively  little. 

A  second  and  most  necessary  criticism  upon  the  foregoing 
tables  is  that  the  nominal  capital  is  no  adequate  measure  of  a 
nation's  debts.  The  French  system,  with  all  its  drawbacks  of 
giving  the  annual  ^' Rente,"  is  a  truer  system;  only  people 
in  this  country  have  been  trained  to  measure  by  capital,  and 
under  such  circumstances,  the  significance  of  a  table  of  com- 
parative interest  payments  would  not  be  properly  grasped. 
Besides  which,  the  numerous  instances  where  sinking  funds 
are  combined  with  the  interest  payments  would  tend  to 
confuse  the  statement.  Nevertheless,  it  is  equally  certain  that 
the  money  burden  entailed  by  £1,000,000  of  British  Three  per 
Cents,  should  only  be  reckoned  at  one-half  that  of  £1,000,000 
of  Argentine  Six  per  Cents. ;  while  if  we  regarded  the  Reduced 
Turkish  Debt  in  the  light  of  One  per  Cents.,  then  the  charge 
upon  £6,000,000  Turkish  bonds,  £2,000,000  Consols,  and 
£1,000,000  Argentine  Six  per  Cents.,  would  be  one  and  the 
same  amount ;  and  measured  by  the  Argentine  standard,  the 
capital  of  the  British  Debt  appears  twice  as  large,  and  that  of 
the  Turkish  Reduced  Debt  six  times  as  large,  as  it  ought  to 
be.  Under  these  circumstances,  I  will  endeavour,  in  the 
following  table,  to  furnish  the  leading  National  Debts  of  the 
World  upon  a  uniform  5  per  cent,  interest  basis. 
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Pratent 

Nominal 

CapitaL 

Jt 

TTnited  Kingdom  763^046,940 

Colonies — 
Canadian  Dominion    82,040,267 
Cape  of  Good  Hope..    15,441,700 

India   160,953,120 

New  South  Walea...     18,930,000 

Kew  Zealand 27^^)0,293 

Queensland    13,249,086 

South  Australia    ...      9,865,500 
Yietoria 22^44,602 

Europe — 

Austria*  t 236,197,998 

Hungary*  J  173^80,930 

Belgium 70,927,630 

France    980,503,160 

German7~Pnifl8ia  ^ 

man  debt J 

Greece* 17.514,646 

Italy*  t 446,502,440 

Netherlands  78,522,604 

Norway  5,803,9S0 

Portugal 97,512,000 

Spain (say)  838,000,000 

Sweden  12,669,590 


e  17 

0 

9    0 

0 

0  12 

0 

22  12 

6 

53    7 

4 

55  11 

0 

33    0 

8 

25  17 

7 

10    4 

9 

11    0 

0 

9  14 

0 

20  18 

0 

After 

P$r  Adjustment  P^r 

B9ad,  on  a  5  %  Basil.      Head. 

£    a.    d.  £  £    a,    d. 

21  12  11   461,272,320  ^13    1  10 


7    8    2   29,654,100 

10    6    0   18,426,600 

0  16    3   118,672,285 

25  4  10   16,971,300 

66  10    0   26,150,000 

60  15    5   12,113,980 

34    9    0   9,582,560 

26  12    a  22,338,880 

10  13    4  226,623,000 

11  2    3  173,000,000 

12  16    2  53,697,400 

26    5  e(8ay)  780,000,000 


m.   4    3    8  91,400,000  ^370 

^89  4  (say)    20,000,000-    940 

rm  16  14    0  432.561.400  ^  16    4    0 

-^  19  14    8  46,946,360  ^  11  12    6 

=^    3    0  11  5,200,000=    2  14    4 

^20  11    0  61,305,700  '^  12  18    S 

=>  19  13  6  (say)  250.000.000  -  i5    0  10 

^    2  14    0  11,403,000  ^    2  10    0 

^662  486,612,000  "    4  19    0 

'^7    2    7  44/)00,000-    2    18 

^211  93,006,960-    2  14    0 

^  10  12    0  (say)  33,000,000  ^^  13    4    0 

^    8  10    8  (say)  89,500/)00  ^903 

^823  (say)  19,000,000  =-    8    3  10 

^19  14    0  8,631,900  --^  34  10    0 

^$24  25,060,000  ^    2  12    0 

=  18    1    0  (say)  50,900,000  ^  18  17    0 

'^    7    6  10  226/X)0,000  »    4    6    8 


Busaia*  520,000,000 

Turkeyn  (Seduced  ) 

Debt,calcnUted  [   149,687,434 
at  1^  per  cent.) ) 
Asia— 

Japan*    70,536,827 

America — 

Argentine  26,493,400 

BrazU*    85,355,660 

ChiUII  18334,000 

Hondniaaf 4,922,000 

Mexicof  30,106,450 

Peruf (say)    48,708,000 

United  States 387,507,687 

Uruguay  (reckoned 
at  full  interest, 
thoQgh  now  re- 
duced)    )   IOJOOO,000  ^  22  10    0  14,660,000  «  53    9    0 

Africa — 

Egypt • 109,016,660  '^^  19  15    0  98,961,860  -  17  18  10 

*  Depredated  paper  onrrenoj  ottunated  to  entail  a  5  per  oent.  burden  on  thete  coantzies. 

t  In  default. 

i  Ho  allowance  made  for  "  income  tax." 

I  Paper  monej  not  inclnded  in  Torkej.  and  onlj  to  1880  in  OhiU. 

This  brings  us  a  step  nearer  to  the  point  at  which  the 
respective  National  Debts  could  be  effectually  contrasted.  If, 
for  instance,  the  debt  of  the  United  Eangdom  were  converted 
into  Five  per  Cents.,  the  apparent  total  could  be  reduced  hj 
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fully  £300,000,000,  and  the  debt  per  head  would  be  only 
£13  1b.  lOd. — a  very  material  reduction  in  the  scale.  The 
oppressive  nature  of  the  burdens  (that  is,  if  they  could  meet 
them),  of  such  States  as  Honduras  and  Uruguay,  stands  out  in 
more  prominent  relief.  But  still,  there  is  the  remarkable  rate 
of  indebtedness  in  the  Australasian  Colonies  to  be  faced ;  and 
the  Five  per  Cent,  adjustment  has,  it  will  be  noted,  but 
slightly  affected  those  burdens. 

The  question  then  arises.  To  what  extent  are  these  liabilities 
covered  by  reproductive  works  ?  Taking  the  heaviest  debt  per 
head  on  the  entire  list — ^that  of  Queensland — ^we  find  that  it 
has  been  raised  to  the  extent  of  £7,509,000  for  railways, 
£430,000  for  telegraphs,  £915,000  for  harbours  and  naviga- 
tions, £643,000  for  roads  and  bridges,  and  £691,000  for  loans 
to  municipalities  (Local  Loans)  for  water  supply  and  other 
works,  or  together,  £10,188,000,  out  of  a  total  £13,249,000 
bonds  issued;  and  if  to  these  items  were  added  the  money 
absorbed  by  immigration  expenses  and  public  buildings,  we 
should  find  practically  the  whole  of  the  debt  had  been  con- 
tracted for  works  of  utility,  even  if  some  of  them  are  not 
directly  reproductive.  The  pages  of  Fenn  on  the  Funds 
prove  that  the  borrowings  not  only  of  our  Australasian 
Colonies,  but  of  almost  all  the  dependencies  of  the  British 
Crown,  have  been  in  the  main  for  works  of  public  utility,  and 
some  of  them,  like  Victoria  and  New  South  Wales,  have 
expended  larger  sums  upon  public  works  than  they  have 
raised  by  loans.  Amongst  Foreign  Countries,  the  same  may 
be  said  respecting  some  of  the  German  States,  of  Switzerland, 
and  Sweden.  We  are  scarcely,  however,  entitled  to  write  ofE 
blindfold  the  whole  of  this  outlay  upon  public  works.  It 
would  hardly  be  a  just  apportionment  of  burdens  to  state  the 
debts  of  Queensland  or  New  Zealand,  Prussia  or  Sweden  at 
"  nil  ^'  because  there  are  these  railways  and  other  works  to 
show  for  them.  Railways,  like  those  of  Peru,  may  have  been 
wastefuUy  constructed  and  badly  placed;  and  we  can  only 
judge  of  the  value  of  such  outlay  by  what  it  actually  repays  to 
the  State.  If  in  the  year  1880-81  the  Government  of  Victoria 
derived  £705,422  from  railway  net  receipts,  £87,223  from 
waterworks,  and  £19,849  from  interest  on   Local  Loans,  we 
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here  obtain  a  sum  of  £812,494,  or  sufficient  to  cover  a  5  per 
cent,  charge  on  a  debt  of  £16,249,880;  and  deducting  this 
from  the  £22,388,880  debt  in  the  foregoing  table,  the  conclu- 
sion is  arrived  at  that  the  Victorian  Government  had  only  to 
tax  the  community  so  as  to  provide  5  per  cent,  on  a  debt  of 
£6,089,000  (equal  to  £7  Is.  3d.  per  head),  and  it  is  quite  certain 
that  the  benefits  conferred  upon  the  community  by  the  public 
works  in  Victoria  have  already  amply  justified  the  outlay.  It 
has  been  impossible,  however,  to  deal  with  the  accounts  of  all 
countries  precisely  in  this  manner ;  and  in  the  following  Table 
of  net  Indebtedness,  there  may  in  some  cases  be  assets  which 
have  not  been  fully  allowed  for.  Nevertheless,  every  effort  has 
been  made  to  render  the  contrasts  accurate. 

Table  of  Net  Indehtedness, 


United  Kingdom   

Colonies — 

Canadian  Dominion 

Cape  

India 

Ifew  South  Wales... 

New  Zealand 

Qacen«land  
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Dobt       :    Deduct— 
Adjusted  to        Debt 
5  per  Cent.    Covered  by 
(ai   Already   Net  £arn- 
Giren.)         ings,  ko. 
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Turkey 

Asia — 
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Chili    
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Peru    

United  StaUs 
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461^2,000 

29/>.'U,000 
13,426.0CK) 
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iJ6.15().(K^) 
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(?) 


29.320,000 


£ 
431,612,000 

28,411,000 
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83,8  >4.(  100 
8, ')(«),<  too 
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173,000,000 
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2,s37,(KK) 
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457,0:2,0'V) 
44,000,000 
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69,61/).000 
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Covered  by 
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90  4 

7  1 


a 

3 


10  4 
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6    7 

19  6 
nil. 

9  4 
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10    1 

1    9 
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16    0  10 

0    6  10 


9 

0 
0 
0 
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8 


Annual 
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8    8    6 


} 
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15  16 
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5 

4 
6 
4 
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0 


4 
B 


13 
1 


3 

8 


a  12    6 
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8 
6 


4 
9 
8 
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(/) 
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0 
0 
0 
0 
0 
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0 
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0 

3  17    6 

4  0 
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12  19    3 
3    2 
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1  7 

2  17 


0 
0 


7 
0 
0 
0 


0  19 
0  14 
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0 


0    3    3 


5 

2 

4 
1 
0 

2 
9 


0 
6 

10 
0 

13 

0 


0 
0 
0 
0 
0 

6 
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In  most  of  the  countries  where  no  deduction  is  made  in  col.  2,  the  railway  puarantees 
Mid  other  liabilities  fully  abeorb  the  net  reTenues  of  the  State  asBets.  For  instance,  Hungary's 
State  railway's  net  receipts  in  1881  (£713,618)  is  more  than  liquidated  by  interest  adranoed  on 
z»Uway  ffiumutteet  (£1,071»800). 
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Incomplete  as  this  table  may  possibly  be,  it  tells  us  much. 
If  we  regard  the  National  Debts  of  the  World  simply  in  the 
light  of  the  amount  of  taxation  they  entail  upon  their  respective 
inhabitants,  we  find  that  in  Prussia  they  represent  no  burden 
whatever,  in  Sweden  practically  none,  and  that  the  debts  of 
our  Colonies,  like  New  South  Wales  and  Victoria,  instead  of 
being  heavier  per  head  than  that  of  the  mother  country,  are 
certainly  lighter.  But  in  respect  to  not  a  few  foreign  countries 
no  deductions  whatever  can,  as  yet,  be  made  from  the  volume 
of  taxation  which  these  burdens  upon  the  face  of  them  entail. 
Still,  however,  New  Zealand  and  Queensland,  Uruguay  and 
Honduras,  stand  out  as  the  countries  most  heavily-indebted  per 
head  on  the  face  of  the  globe ;  and,  as  we  all  know,  the  two 
foreign  States  last  named  have  been  unable  to  meet  the 
burdens  cast  upon  them. 

But  the  debt  ^'  per  head  to  be  covered  by  taxation,"  is,  so  to 
speak,  only  one  side  of  a  nation's  balance-sheet — it  is  a  measure 
of  liabilities,  not  of  its  assets.  There  is,  perhaps,  no  better 
available  test  of  a  nation's  wealth  than  its  foreign  trade; 
for,  as  a  rule,  countries  which  are  rich  have  those  things 
which  other  nations  covet,  and  countries  which  are  poor 
have  not.  The  test,  however,  cannot  by  any  means  be 
regarded  as  perfect;  for  while  so  many  foreign  countries, 
and  some  of  our  Colonies  besides,  do  their  best  to  check 
trade  by  protecting  home  industries,  they  force  their  popu- 
lations into  industries  which  are  only  available  for  home 
markets,  when  they  could  be  more  profitably  employed  in 
supplying  foreign  markets.  Some  countries,  also,  from  their 
geographical  position,  attract  a  considerable  volume  of 
transit  trade,  while  others  (like  our  own  sugar-producing 
islands)  exist  mainly  to  supply  external  requirements,  and 
their  exports  appear  unnaturally  swollen.  Nevertheless 
(allowing  for  all  this),  when  we  see  that  the  annual  export 
trade  of  Honduras  is  probably  not  above  one  thirty-fourth 
part  of  the  capital  of  the  debt,  we  have  the  type  of  an 
impossible  burden.  Such  a  liability  was  from  the  first 
hopeless.  For  railway  purposes,  there  might,  or  might  not, 
have  been  an  opening  for  an  outlay  of  capital  by  a  company, 
but  the  10  per  cent,  guaranteed  interest  and  3   per  cent. 
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sinking  fund  was  not  only  valueless,  but  choked  the  whole 
affair.     Uruguay,  however,  has  a  considerable  trade  for  a  small 
country,  while  both  in    New  Zealand   and  Queensland  the 
exports  "per  head'^  largely  exceed  those  of  the  mother  country. 
Nevertheless,  the  indebtedness  in  those  two  Colonies  has  reached 
a  point  which  is  for  the  time  being  oppressive.     Contrast,  for 
instance.  New  Zealand  with  New  South  Wales  in  the  foregoing 
table.     The  net  debt  per  head  in  New  Zealand  is  £27  higher, 
the  annual  exports  £8  68.  less ;  and  there  can  be  no  doubt 
whatever  which  is  in  the  sounder  financial  position.      It  may 
be  said,  and  very  truly  said,  of  Queensland  and  New  Zealand, 
and  of  many  other  countries  as  well,  that  the  foregoing  contrast 
is  unfair  to  them,  because  it  takes  the  net  revenues  of  a  number 
of  recently  opened,  or  partly  opened,  railways,  and  treats  those 
incipient  earnings  as  a  just  gauge  of  the  profitableness  of  their 
public  works,  whereas,  in  a  few  years  those  railways  and  public 
works  generally  will  be  far  more  profitable,  as,  for  instance, 
those  of  Victoria  are  now.     Granting  this  to  the  full,  and  that 
Queensland,  with  her  millions  of  cattle  and  sheep,  her  sugar 
estates,  and  mineral  wealth,  and  that  New  Zealand,  with  her 
magnificent  climate  and  productive  soil,  and  both  with  their 
millions  of  acres  of  land  fit  for  occupation,  may  advance  rapidly 
in  the  years  to  come^granting  all  this,  would  it  not  be  a  wiser 
policy  to  wait  a  few  years,  until  their  available  assets  had  more 
effectually  overtaken  their  liabilities,  before  incurring  fresh 
indebtedness?     Even  for  the  most  legitimate  objects,  there  is 
a  risk  in  too  deeply  mortgaging  the  future. 

So  far  reference  has  only  been  made  to  the  most  prominent 
features  in  the  foregoing  Table.  But  it  may  be  pointed  out, 
that  wherever,  as  in  the  instances  of  the  Cape,  India,  Holland, 
Norway,  Sweden,  and  others,  the  annual  exports  approach,  or 
exceed,  the  volume  of  the  debt  to  be  covered  by  taxation,  the 
position  of  the  National  creditor  must  be  one  of  as  absolute 
security  as  it  is  possible  to  obtain.  Further  than  this,  no 
defaulters  are  to  be  found  even  amongst  those  States  where  it 
would  take  two  or  three  years'  purchase  of  the  total  exports  to 
cover  the  net  indebtedness.  But  it  is  where,  as  recently  was 
the  case  with  Spain,  there  were  £500,000,000  of  debt,  against 
£20,000,000  of  exports  (twenty-five  years'  purchase),  that  the 
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defaults  have  in  the  long  run  occurred.  It  will  be  noticed  that 
in  the  foregoing  Table  of  "  Net  Indebtedness/'  the  contrasts 
between  debt  and  trade  are  unfavourable  in  the  instances  of 
many  European  countries;  and  in  those  cases,  like  France, 
where  practically  the  entire  debt  is  internal,  and  where  trade 
is  artificially  checked,  the  figures  are  open  to  some  modifica- 
tion. Still,  the  strain  upon  countries  like  Italy,  where  a  large 
portion  of  the  debt  is  in  foreign  hands,  and  the  exports  do  not 
reach  one-eighth  part  of  the  net  debt,  must  be  very  consider- 
able ;  and  the  necessity  can  be  understood  for  the  "  income 
tax  *'  on  coupons  of  late  years  to  avoid  a  more  decided  defalca- 
tion. Turkey,  again,  could  never,  even  in  careful  hands,  have 
met  her  creditors  while  her  debt  exceeded  £200,000,000  and 
her  exports  were  much  below  £20,000,000.  In  one  or  two 
instances,  it  is  apparent  that  it  must  require  a  strong  deter- 
mination, and  no  inconsiderable  efforts  to  meet  the  letter  of 
their  obligations  to  enable  the  Governments  in  question  to 
pay  as  they  do.  While  there  are  yet  other  States,  the  bond- 
holders of  which  have  less  to  fear  from  financial  than  from 
political  and  social  unsoundness ;  and  probably  many  would 
name  the  Russian  Empire  as  the  type  of  this  class.  The 
result  is  that,  though  no  very  accurate  measure  of  National 
wealth  can  be  supplied,  the  "  trade  test,''  with  due  allowance 
for  artificial  restrictions,  is  found  to  be  fairly  effective. 

In  completing  my  labours  upon  this  Litest  edition  of  Fenn 
ON  THE  Funds,  I  must  express  my  best  thanks  for  the  valuable 
data  and  assistance  I  have  received.  A  work  such  as  tliis  must, 
from  beginning  to  end,  be  an  appeal  to  authorities,  written  and 
personal,  and  to  the  latter  especially  I  take  this  opportunity 
of  acknowledging  my  obligations. 


EoBEBT  Lucas  Nash, 
November,  1882. 
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Bevenue  (U.K.) 

60 

Chili-Peruvian  War  (coat).. 

531 

Christchurch       

295—6 

City  Debts  :— 

British      

147—63 

Colonial  and  Foreign — (See 

Separate  Entries.) 

Climate : — 

Canada     

215 

New  Zealand 

302—3 

Clyde  Navigation  Trust  ... 

159 

Coal  Production : — 

Belgium 

376 

Great  Brit^ain 

55 

New  South  W  ales 

2S3 

United  States 

639 

Coffee  : — 

Brazil        

387 

Ceylon      

233 

Jamaica    

260 

Coinage : — 

Coinage    of    Foreign 

Countries       130&144— 5  | 

Current  Gold  Coins  of  the 

World 

146 

Gold,  Silver,  and  Copper 

Moneys  Coined  (U.K.) 

142 

143 


180—345 
416 
509 
453 
590 
645 

134 

206 

645 

20  &  29 


387 
434 
X53 
638 


Coinage — (Cont.) — 

Gold    and    SUver     in 

Circulation    in     the 

United  Kingdom  at 

Various  Periods     . . . 

Colonies : — 

British  

Danish  

Dutch  

French  

Spanish  

Columbia  

Commodities : — 
Average  Prices  in  Gold 

Compton      

Connecticut 

Consols 

Copper. . .       55, 228, 283, 310,  321, 394 

Cork     159 

Corporation      of     Foreign 

Bondholders    178—9 

Corporation  of  London 153 — ^5 

Cotton  Exports : — 

Brazil        

Egypt       

^  •  ^  ^4.X.4*  •••  »»■  ••«  ••■  »•• 

United  States 

Crops  —  (See     Agricultural 
Statistics.) 

Crown     Agents     for     the 
Colonies       

Crown  Lands  (Net  Receipts) 

Currency — {See  Banks  and 
Paper  Monies.) 

Customs  (U.K.) 

Debts — (See  National  and 

City.) 
ug  la  w  are      ...     ••.     ••>     ... 

Diamonds — Cape       

District  of  Columbia 

Dundee        

Dunedin       

Dutch-Indian    Railway 

Jjoans       

Edinburgh 

Entre  Kios 

Exchanges —  (See    Foreign 
Exchange.) 

Exchequer  Bills 

Exchequer  Bonds      

JCJaI^XSw     •••  •■•  •••  •••  •«• 

jCA^\^v\jL     •«■  •••  •«■  •••  ■■• 

Expenditure — (See  Revenue 

and  Expenditure.) 
Exports — (See   Trade    and 

Bullion.) 
Farming      (New       South 

TV  axes  I ...     ...     ...     ... 


175—7 
45 


45&  47 


646 

227—8 

645 

159 

295—6 

510 
160 
354 


30—2 

32 

46&48 

160 


283 
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Florence      489 

Floridft 646 

Foreign  Bondholders' — (5«# 
Corporation  of,  &c.) 

Forei^  Exchanges 129—33 

Foreign  Moneys 130  &  146 

French  Banking 45 1 

French  City  Loans    452 

French  Colonies 453 

Gteorgia        646 — 7 

Glasgow      160 

Qold—(8ee  Bullion.) 
Gold  Production : — 

Australia 1374141 

Mexico     137 

New  South  Wales 283 

New  Zealand 300 

Queensland     310 

Russia      137 

Tasmania 830 

United  States 137&142 

Victoria 342 

World       136—7 

Guarantees : — 

Argentine        34S 

Brazilian 385 

British     41 

Canadian 202 

French     450 

Indian      243-4,254 

Norwegian      600 — 1 

Bussian 546 — 8 

Turkish 625 

Hamburg    461 

Hamilton    206 

JLLwBW      •»■          ■•«          •••          ■•■          •••  90X 

HobartTown     828 

Holders  of  British  Gorern- 

ment  Securities 38 

Holders  of  French  Govern- 
ment Securities      440,442 

Holland — See  Netherlands. 
Horses — {See  Live  Stock.) 
Hull — {See  £[ingston-upon- 

HuU.) 
Immigration  to  the  United 

o waiies  •«•     •••     .«•     •••  04A/ 

Imperial  Ottoman  Bank  . . .  626 
Imports : — 
MerchandiBe,   Ac.  —  (Bee 

Trade.) 
PredouB    Metals  —  {Bee 

Bullion.) 
Income  Tax — (Bee  Property 

and  Income  Tax.) 

Indiana       647 

Insurance  (Canadian)      . . .  217 
Inter  -  colonial    Bailway — 

(Bee   Canadian   Domi- 

nion«  Imdex  I.) 


Interest  on  Exchequer  Bills  32 

Invercargill        296 — 7 

Iron  Production  in  Great 

Britain 66 

Do.  Foreign    376,689 


Isle  of  Man 

Italian  Banks— (9ee  Banks.) 

Japanese       Banks  —  {See 

Banks.) 
A,  ausas         •••     •••     •..     ••• 

Kingston-upon-Hull 

Land     Mortgage     Banks 
and  Bonds  (Bnssia)  ... 
Land  Sales  (GoTemment).. 
Lee  Conservancy 

Leeds 

Leicester     

Lijons 

Limerick      ...     ., 

Lippe   

Live  Stock : — 

Argentine  Confederation 

Austria-Hungary 

Denmark 

■H  rauce      ••.     ...     ..•      ... 

New  South  Wales 

j^  or  way     ••.     «..     ...     ... 

Queensland     

South  Australia     

0  w  ecien     ...     ...     ...     ... 

United  Kingdom   

Uruguay 

Victoria    

Western  Australia 

Liverpool     

Local  Expenditure  (U.K.)... 
Local  Indebtedness  (U.K.). 
Local  Taxation  (U.K.) 

London  (Ontario)       

Louisiania 

Lubeck 

Luxemburg 

Lyttelton  Harbour 
Maize  Baised 

Manchester 

Market  Values : — 

Argentine  Securities     ... 

Austro-Hungarian 

Brazilian 

Canadian 

Consols     

Egyptian 

Exchequer  Bills     

Italian  Securities 

New  2i  per  Cents 

New  South  Wales  Securi- 

wA^^D  ■■•  ■••  ■■■  ••• 

New  Zealand  Securities... 
Norwegian  and  Swedish.. 
Peruvian 


160 


647 
161 

558 
282 
161 
161 
161 
452 
161 
401 

353 

370 

416 

451 

283 

605 

310 

321 

69S 

67 

665 

340 

345 

161 

44 

89 

43 

207 

647 — 8 

462 

509—10 

295  &  297 

...810,370,4  639 

•  •  ■      •  •  •  JkVFai 

354 
367 
385 
202 

29 
438 

31 
486 

80 

281 
294 
699 
623 
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Market  ValaeB— rC^wK.J— 

SUSSULII      

South  AnstraliAJi 

Spanish    

Swedish  and  Norweg^n. 

Turkish    

United  States 

V iCLOina    •••     •••     *••     •• 

MarseilleB    

Maryland     

MassachuBetts     

Mecklenburg-Schwftrin 
Mecklenburg-Strelits 
Melbourne 


560 

319 

586 

599 

619 

636 

141 

452 

...       64S— 9 

...     649—51 

462 

462 

...  84I&34S 


Mersey  Docks  and  Harbour 

Debt     162 

Metropolitan      Board      of 

Works 147—53 

Michif^an     651 

Middlesbrough 162 

Milan    489 

Mines  (excluding  Qold  and 
Silver) : — 

British      55 

Chilian     894 

French     451 

New  South  Wales 283 

Prussian 464 

Tasmania 829 — 30 


630 
651 
...  651—3 
207—8,  215 
...  295^297 
..  295^297 
...  vqV 


United  States 

Minnesota    

Missouri       

Montreal      

^i ci*i/At5]r  «••      ■*■      •••      •••      •■• 

Do.,  Harbour  Board 

iJ%  ll»llXtJD    •••  •■•  •••  •••  ••• 

National  Banks  of  America 
National  Banks  of  Japan... 
National        Debt       Office 

(British)       

National  Debts : — 

Antigua    

Argentine  Confederation 

Austria-Hungary   ... 

BahamajB 

Barbadoes        

Belgium   

Bermuda 

Bolivia      

jDrazix        ...     ...     ... 

British  Guiana 

British  Honduras  ... 

Canadian  Dominion 

Cape  of  Good  Hop« 

Ceylon      

V^XXJLXX    •••  •••  •••  ••■ 

China        

Colombia^  or  N«w  Grenada  899  &  400 

Costa  Bi^a       404 

Cuba 409 


637 
498 

60—5 

181 
847 
...857  to  359 

188 
184 

872  A  373 
188 

877  &  878 
880 
189 
238 
192 
218 
229 

888  &  531 
395 


National  Debts — (Coni.)- 

Denmark 

Dominica 

Ecuador    

Egypt       

mm     A  I  *  •••  ««•  •«•  ••■ 

France      

Germany 

Gibraltar 

vjTrooce       ...      ...     ..• 

Grenada   

Guatemala      

Jrl  ai  til ... 

Hawaii     

Honduras  (British) 
Honduras 

XllQlsL***       •••       •••       «•■ 

&  uCv*  V    •••  •«■  •••  ••• 

Jamaica    

«f  apan       

Liberia     

Malta       

Mauritius 

Mexico      

Montenegro     

Morocco 

Natal        

Netherlands    

Newf  on  ndland 
New  South  Wales  ... 

New  Zealand 

Norway    

Orange  Free  State... 

Paraguay 

XT  ersia       ...     ...     ... 

M^  %Sl  U  ...  ...  ...  ... 

Portugal 

Queensland     

Boumania        

Kussia      

Finland       

Salvador 

San  Domingo 

Servia       

Sierra  Leone   

South  Australia 

Spain        

Straits  Settlements 
St.  Christopher 

St.  Helena       

St.  Lucia 

St.  Vinowit     

Sweden    

Switzerland    ...     ,.. 

Tasmania 

Tobago     

Trinidad 

Tunis       

Turkey     

United  Kingdom   ... 


411 

...283  to  234 

416 

419 

231 

486 

454 

236 

...  409 

237 

478 

476 

476 

23S 

477 

...240  to  241 

...480  to  482 

...  257&259 

...  4«7U 

495 

261 

263 

496 

504 

504 

268 

606 

273 

...276  to  277 

285 

599 

610 

511 

517 

518 

632 

3p4 

538 

...  644&546 

563 

664 

666 

566 

312 

...314  to  316 

570 

823 

825 

325 

326 

327 

591 

606 

327 

831 

831 

€09 

610 

1—37 
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National  Debts — (C<mi.)^^ 

United  States 627—8 

XJniguaj 662 

Venezuela       666 

Victoria 835 

Wesiem  Aiutralia 844 

Nebraska     658 

Nelson 295 

New  Brunswick 203 

New  Hampshire 653 

New  Jersey 654 

New  Plymouth  Harbour  ...  295*297 

New  York  City 640,654-5 

New  York  State 641,654 

North  Carolina 665 — 6 

Note  Circulation  —  (See 
Banks  and  Paper 
Money) 


Population  and  Area — (Cont.) — 
Costa  xlica 


Nottingham.. 
Nova  Scotia.. 
Oamaru 
Oamaru  Harbour 

Ohio      

OldenbuT)^   ... 
Oldham 
Opium : — 

China 

India 

OtafTO  Harbour 
Ottawa  City... 
Paisley . 


162 
203 
295,297 
296, 298 
656 
462 
162 

897 

253 

295, 298 

208,215 

168 


Paper  Monies  (Depreciated)  266, 3i8, 
[368, 380, 488, 490, 531, 545, 627, 

[630,  662,  664 


Paper    Monies    (Sm    also 

Banks.) 

Jl  Ib&'XO        •«■         ■«•         ••■         •••         ■«• 

461—2 

Pennsylrania      

66^—7 

Petroleum    

639 

Philadelphia       

657 

Pigs— <5««  Live  Stock.) 

Population  and  Area : — 

Antigua    

182 

Argentine  Confederation 

856 

Austria-Hungary   

870 

Bahamas 

183 

Barbadoee       

184—5 

Belgium 

876 

Bermuda 

189 

Bolivia     

879 

Brazil       

887 

British     Columbia    and 

Vancouver's  Island   ... 

188 

British  Guiana       

191 

British  Honduras 

239 

\/clrl/6    •■•          ••■           ••«          ■■•          ••• 

226 

Ceylon      

233 

893 

China        

398 

Colombia 

403 

v^uDa • 

Denmark  ... 

Dominica... 

Ecuador   . . . 

Egypt 

Fiii 

France 

Gambia     ... 

Gibraltar... 

Gold  Coast 

Greece 

Grenada  ... 

Guatemala 

Holland    ... 

Honduras  (British) 

Honduras... 

Hong  Kong 

India 

Italy 

Jamaica    ... 

Japan 

Java  (with  Madura) 

Labuan     ... 

Liberia     ... 

Malta 

Mauritius... 

Mexico 

Montenegro 

Morocco    ... 

Natal 

Netherlands 
Newfoundland 
New  Zealand 
Norway    ... 
Orange  Free  State.. 
Paraguay... 
Persia 

Peru 

Portugal  ... 
Queensland 
Roumania 
Russia 
Finland    ... 
St.  Christopher 
St.  Helena 
St.  Lucia  ... 
St.  Vincent 
Salvador  ... 
San  Domingo 
Servia 
Seychelles 

Siam 

Sierra  Leone 

South  Australia 

Spain 

Straits  Settlements 

Sweden     ... 

Switzerland 


40S 
410 
416 
234 
418 
435 
236 
451 
236 
236 
236 
237 
472 
475 

608,609 
239 
479 
238 
265—6 
489 
261 
494 
609 
261 
496 
262 
267 
503 
604 
606 
272 

608,609 
274 
302 
606 
610 

6I9 
617 
631 
637 
811 
643 
662, 668 
668 
826 
825 
826 
827 
664 
666 
668 
812 
669 
812 
822 
690 
825 
598 
607 


xxvm. 


INDEX. 


Population  and  Area — (Cont.) — 

Tobago     331 

Tunis        609 

Turkey     626 

United  Kingdom   li 

United  States 640,  6-41— 2 

Uruguay 665 

Venezuela        671 

Victoria    834 

Western  Australia 345 

Zanzibar 671 

Port  Chalmers    295 

Port  Elizabeth    226 

PoBt  Office  (U.K.)     45,60 

Prince  Edward  Island      ...  208 — 4 
Provincial  Loans : — 

Argentine 858 — 4 

Brazilian 386 

Canadian 204 

Provincial    City  and    Cor- 
poration Loans  (British)  166 — 63 
Property  and  Income  Tax 

(U.K.) 46,68 

Prussia 462 

Quebec 204 — 6 

Quebec  City 209—10.216 

Sailways : — 

Argentine 84^,866 

Austria-Hungary 870 — 1 

Belgium 876 

Brazil        884,387 

British      164 — ^9 

British  GvianA       190 

Canada     216 

v/ape  ■••     ...     ...     ...     ...  juiiti 

Ceylon       233 

v/Uill ...  #93*^^4 

Cuba 410 

Egypt        434 

<X?XvtX10w           ««•         •••         •■•         •••  4nK»^ 

Germany 457 

Greece      472 

Holland    608 

India 253—4 

Italy 486 

Japan        493 

Malta        262 

Mexico      603 

Netherlands     60S 

New  South  Wales 282 

New  Zealand 300 

Norway     600—2,605 

Portugal 637 

Queensland     311 

Boumania        ...^ 643 

Bussia      646 — 8 

South  Australia      320 

Spain 589 

Sweden     698 

Switzerland     608 


Bail  ways — (Cont.) — 

Turkey      626 

United  Kingdom    164 — 9 

United  States 639 

Venezuela        671 

Victoria    339 

Western  Australia 846 

Beading        163 

Beuss-Schleiz      466 

Bevenue  and  Expenditure : — 

Antigua    182 

Argentine        356 

Austria-Hungary   868 — 9 

Bahamas 183 

Barbadoes        184 

Belgium    874 — 6 

Bermuda 188 

Bolivia     378 

Brazil       886 

British     Columbia     (in- 
cluding     Vanoouver'B 

Island) , 

British  Guiana 
Canadian  Dominion 
Do.  Public  Works 
Cax>e  Colony    ... 

Ceylon      

v^niii ...     ...     ... 

Colombia 

Costa  Bica 

vyUDa 

Denmark 

Dominica 

Dutch  East  Indies 
Ecuador    


Egypt       

Piii 

^  A  I A        «■■  ■••  •■• 

Franoe     

Gambia     

Germany 

Gold  Coast 

Gibraltar 

Greece      

Grenada 

Guatemala 
Hong  Kong     ... 

Honduras 

Honduras  (British) 
India 

X.X/ELij   •••        ••>         ••« 

Jamaica    

Japan        

Mauritius 

Mexico      

Natal        

Netherlands    ... 
Newfoundland 
New  South  Wales 
New  Zealand  ... 
Norway    


187 
190 
213 
202 
227 
232 
893 
402 
408 
410 
414 
234 
609 
418 
433 
286 

465—6, 468 
236 
467 
236 
236 
471 
237 
474 
238 
479 
239 
260 

..  486,487 
259 
492 
266 
602 
271 
607 
273 
1581 
299 
603 
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Berenue     and      Ezpendi- 
tnre — (Coni.) — 

Orange  Free  State 610 

Persia       617 

Peru 630 

Portagal 636 

Qneensland     809 

Boumania        642 

Buasia      661 

St.  Christopher      S26 

St.  Helena       826 

St.  Lucia 326 

Salr&dor 664 

San  Domingo 665 

Servia       669 

Sejchelles       812 

Sierra  Leone 812 

South  Aastnlia      820 

Spain        687 — 8 

Straits  SettlementB       ...  823 

Sweden     696 

Switzerland     607 

Tasmania 829 

Tobago     831 

Trinidad 833 

Turkey     619—25 

United  Kingdom   42 

United  States 636 

Victoria    839 

Western  Australia 845 

Bhode  Island      667 — 8 

Biver       Tyne       Improve- 
ment       163 

Borne    489 

Botterdam 609 

Buperf  8  Land— (566  Cana- 
dian Dominion.) 

St.  Catherine's    210 — 11 

St.  Louis       640,652 

Santa  F6      354 

Savings'  Banks  (U.K.)      ...  69 

Saxe-Altenburg 465 

Saze-Coburg  and  Gotha   . . .  465 

Saze-Meiningen 465 

Saxe-Weimar      465 

Saxony 466 

Schwarzburg-Budolstadt ...  466 
Schwarzburg-Sonders- 

hausen 467 

Sheep--{8ee  Live  Stock.) 
Shipping : — 

United  Kingdom    66 

Norway     604 

Silk       63,398,487,638 

SUver— (flre6  Bullion.) 
Silver  Productions : — 

Great  Britain 55 

Mexico      603 

United  States 137,142 

World       186—7 


Slaves 887,410,640 

South  Carolina 658 

Stamps  (U.K.)    45,  49 

State  Debts: — 

German    458 — 67 

United  States 643—61 

Stock  Exchange 91 

Stockton       163 

Suez  Canal  Beceipts 434 

Suez  Exchequer  Bonds     ...  34 

Sugar  Exports  ...  182,  186,  191,  234, 

[237,  260,  267.  272,  810,  337,  898 

Sugar  Production  in  France  451 

Swansea       163 

Swansea  Harbour      163 

Taxes  Bepealed   and    Im- 
posed (U.K.)        61 

Teat- 
China        898 

India 253 

Japan        493 

Telegraphs  (U.K.)     1,46,60 

Tennessee    658 — 9 

A. exas    ...     ...     •••     ...     ...  oo«/ 

Timaru 295—298 

Tin        55,283,310,329,511 

Toronto  City       211,215 

Trade    (Imports    and   Ex- 
ports):— 

Algeria     468 

Antigua    182 

Argentine        355 

Austria-Hungary   869 

Bahamas 183 

Barbadoes        184 

Belgium 376 

Bermuda 188 

Bolivia 879 

Brazil       387 

British   Columbia  (in-') 
eluding  Vancouver's  >  187 

Island) ) 

British  Guiana       191 

British  Honduras 239 

Cape  Colony    227 

Ceylon      232 

OJiiIl o9«l 

v^iiina o%)t 

Colombia 403 

Costa  Bica       403 

Cuba 410 

Denmark 414&415 

234 
610 
434 
235 
...  448^449 
235 
...  466&457 
236 


Dominica 

Dutch  East  Indies... 

Egypt 

Fiii 

France      

Gumbia     

Germany 

Gold  Coast      


XXX. 


INDEX. 


Trade    Importe   and 

Ex- 

Trade    Imports   and    Ex- 

ports— (Cont.) — 

ports — (CofU.) — 

Greece      

472 

Dpain        

689 

Qrenada   

287 

Straits  Settlements 

824 

Gnatexnala      

...  'i7i&476 

Sweden     

606,697 

Holland   

608 

Switzerland     ...     

607 

HondunuB  (British) 

239 

Tasmania 

829 

India 

...      261—3 

334 

Italy 

...     487,488 

Tunis        

609 

Jamaica 

260 

Turkey     

625 

Japan       

493 

United  Kingdom   

62—4 

Labuan    

261 

United  States 

687,638 

Malta       

262 

Uruguay 

664 

Manritins        

267 

Venezuela       

671 

Mexico      

60S 

Victoria    

842 

Morocco 

606 

Western  Australia 

846 

Natal        

271 

Zanzibar 

671 

Netherlands    

608 

Treasury  Bills    

84 

Newfoundland 

273 

United  States  State  Statis- 

New  South  Wales  ... 

282 

wX^w                ••■         ■••          ••■          «■• 

641,642 

New  Zealand 

300 

Vancouver's    Island — (See 

Norway     

...     603,604 

British  Columbia.) 

Qneenslaad     

810 

Virginia       

660—1 

Persia      

617 

Wanganui    

295,298 

^L   CXl*    •••             •••             •••             ••• 

680 

Wanganui  Harbour 

295,298 

Portn^l 

637 

Wars  (Costs  of)  ...     11,  249, 

857,  381, 

Soumania       

642 

[442,  466,  631 

,  561,  628 

Bussia      

662 

Wellington  City 

296, 299 

Finland       

663 

Wellington  Province 

290 

8t.  Christopher 

826 

Wheat  Exported...  214,  263, 

810,  340, 

St.  Helena       

826 

[370. 

,  561,  638 

St.  Lucia 

826 

Wheat  Raised      67,  320—1, 

486,  639 

St.  Vincent     

827 

w igan  .*•     ...     ...     ...     ..• 

163 

Salvador 

664 

Wine :— 

San  Domingo 

666 

J:  rsjico     •••     •••     ••■     «•• 

440,461 

Servia       

669 

XUlU  V^    taa               •■•               •••               •••               ••■ 

487 

Siam 

669 

Portugal 

637 

Sierra  Leone 

818 

opiun        ...     ..«     ...     ... 

689 

Sout<h  Australia     . . , 

321 

Wurtemburg      

467 

A    COMPENDIUM 


OF  TRX 


BRITISH  AM)  FOREIGN  FUNDS,  &c. 


PUBLIC  DEBT  OF  THE  BBTTISH  EHPIEE. 

The  Public  Debt  of  Great  Britain  and  Ireland  stood  tlias  at 

the  close  of  the  financial  years  ended  31st  Marcb,  1861^  1871^ 

and  1881  :— 

1861.  1871.  1881. 

£  £  £ 

Funded  debt 788,970.719  ...  782,043,270  ...  709,078,626 

Unfunded  debt 16.689,000  ...      6,091,000  ...    22,077,600 

806,659,719  ...  738,134,270  ...  731,156,026 
Add  —  Estimated     capital     of 

Terminable  Annuities 17,668,903  ...    54,413,310  ...    87,547,666 

823,828,622  ...  792,547,680  ...  768,703,692 

Poira]fttion(Ceiuas,mnecbitee) 29,0n,000       ...       31,628,000       ...      3^868,000 

Debt  per  hMd  £28  6b.5d.      ...      £25  1b.  2d,      ...      £221a.0d. 

The  decrease  in  tbe  capital  of  the  debt  during  tbe  decade^ 
1861  to  1871,  was  £30,781,042  (averaging  £3,078,104  per 
annum),  notwithstanding  that  £6,180,417  "capital"  was 
added  daring  this  period  in  the  shape  of  ^'  1885  Annuities " 
for  Fortifications  and  Barracks,  and  a  further  sum  (£7,300,000 
stock)  was  sold  for  the  purchase  of  Telegraphs,  largely  exceed- 
ing the  £5,715,048  at  first  estimated  to  be  required.  The 
decrease  in  the  debt  during  the  decade,  1871  to  1881,  was 
£23,843,888  (averaging  £2,384,389  per  annum),  notwith- 
standing  that  during  the  latter  period  £4,796,999  capital  was 
added  for  Fortifications,  £4,000,000  for  the  purchase  of  Suez 
Canal  shares,  £3,648,172  for  extension  of  the  Telegraph 
system,  and  £14,150,000  was  raised  in  Exchequer  Bills 
and  Bonds  and  Treasury  Bills  for  Local  loans  through  the 
medium  of  the  Public  Works  Loan  Commissioners.  The  bulk 
of  these  additions  to  the  National  Debt  are,  therefore,  pro- 
ductive of  revenue. 
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The  details  of  the  debt  on  the  3l8t  March^  1882^  show  a 
further  debt  reduction  of  £5,657,752,  as  follows : — 

Three  per  Cent.  Oonsola £395,963,310 

Three  per  Cent.  Reduced 91,870,698 

New  3  per  Cents 202,186,924 

New  3i  per  Cents 225,746 

New  21  per  Cents 6,187,700 

Exchequer  bonds,  2i  per  cent 418,300 

Bank  of  England  debt  (3  per  cent.)  11,015,100 

Bank  of  Iretoid  debt  (3  per  Cents.) 2.630,769 

Funded  debt,  3l8t  March,  1882 £709,498,647 

Exchequer  bills— Dated  June  11  (  variable  \  ...        2,353,400 

„     March  lit    rates,     j ...        2,809,400 

£5,162,800 

Exchequer  bonds  3i  per  cent 3,760,000 

„  „  „  Suez  Canal 3,663,900 

Treasury  bills,  3  months  C  variable ")   4,631,000 

„       6      „        I   rates,    j  800,000 


Capital 

value  in 

3  per  cent. 

stock  at 

£92  68. 

£35,639,693 


Unfunded  debt,  3lBt  Marcb,  1882 £18,007,700 

Annual  Charge. 
Annuities  terminable  in  1885    £6,062,964' 

Do.  do.         in  1906    115,864 

Bed  Sea  and  India  Tele^apli  Annuities,  1908        36,000 
"  Savings  Banks  Act,  1880,^'  Annuities,  1908  83,673 

"  National  Debt  Act,  1881,"  Annuities 42,106 

Sinking  Fund  Annuitv  on  New  2i  per  Cents.  6,907 

Annuities  for  terms  of  years    25,850 

Life  Annuities 971,916 

Exchequer  Tontine  Annuities 7,000j 

The  foregoing  is  a  statement  of  the  gross  Public  Debt  at 

the  present  time.     But  Parliamentary  Returns  have  recently 

been  issued,  at  the  instance  of  Mr.  Hubbard,  setting  forth  the 

net  amount  of  the  National  Debt  after  deduction  of  all  assets 

like  the  Suez  Canal  shares  and  Local  loans,  for  which  debt 

was  raised,  and  which  are  productive  of  revenue.    This  Return, 

to  the  31st  March,  1882,  may  be  summarised  as  under : — 

Funded  debt   £709,498.547 

Unfunded  debt  18,007,700 

Terminable  Annuities  (calculated  in  3  per  Cents,  at  par). . .       33,181,875 

£760.688,122 
Add — ^Deficit  to  Savings'  Banks  and  Friendly  Societies' 

accounts  (20th  November,  1880) 2,144,562 

£         £762,832,684 
Deduct — ^Loans  recoverable  from  Local  bodies    29,800,000 
Suez  Canal  shares  purchase,  exclusive  of 
commission  to  Messrs.  Rothschilds'  ...      3,976,582 

33.776,582 


Net  debt  31st  March,  1882  £729,056,102 
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Since  1870,  the  National  Debt  of  the  United  Kingdom  no 
longer  stands  forth  as  the  largest  in  the  world.  The  events 
whereby  this  burden  was  incurred  must  now  be  briefly 
narrated. 

The  National  Debt  at  the  period  of  the  Revolution  in  1688 
amounted  to  about  £664,000,  principally  in  the  form  of  Termi- 
nable Annuities,  specially  charged  upon  certain  branches  of  the 
revenue.  The  system  of  borrowing  money  on  annuities  for 
terms  of  years  and  lives  was  continued  by  Government  for 
several  years  subsequent  to  this  period,  until  the  magnitude  of 
the  Public  Debt,  and  the  heavy  annual  charge  thus  created, 
rendered  the  method  no  longer  practicable. 

It  was  during  the  War  with  Prance  in  which  this  country 
engaged  at  the  time  of  the  Bevolution,  and  which  continued 
for  a  period  of  nearly  ten  years,  that  the  foundation  of  the 
present  National  Debt  was  laid.  At  the  close  of  this  War,  in 
1697,  at  the  Peace  of  Ryswick,  the  debt  was  found  to  amount 
to  £14,522,925,  and  the  revenue  was  deficient  the  sum 
of  £5,000>000.  At  this  time,  also,  from  the  irregularity  with 
which  the  interest  upon  the  floating  debt  was  paid.  Exchequer 
tallies  and  orders  were  at  a  discount  of  40  per  cent.,  and 
Government,  to  redeem  the  credit  of  the  nation,  as  well  as  to 
provide  for  the  deficiency  of  the  revenue,  was  obliged  to  contract 
a  further  debt,  and  to  fund  a  portion  of  the  floating  securities. 
The  Terminable  Annuities  gradually  expiring  efEected  a  reduc- 
tion in  the  amount  of  the  Public  Debt,  which,  at  the  close  of  the 
reign  of  William  and  Mary,  in  1702,  was  £12,767,225,  taking 
the  Terminable  Annuities  at  a  valuation,  and  the  annual  charge 
for  interest  and  annuities  was  £1,215,324. 

The  return  of  war,  on  the  Accession  of  Queen  Anne,  brought 
with  it  an  increased  expenditure  to  the  country,  and  a  con- 
sequent addition  to  the  Public  Debt.  Various  expedients  Vere 
resorted  to  in  order  to  raise  money,  and  the  terms  of  the  loans 
appear  to  have  been  but  little  regarded;  life  annuities  and 
annuities  for  fixed  terms,  tontines,  and  lotteries,  were  the 
means  most  frequently  made  use  of  in  order  to  provide  the 
necessary  supplies  for  the  exigencies  of  the  State.  The 
financial  embarrassment  of  the  nation  led  to  the  establishment 
of  the  South  Sea  Company,  in  the  year  1711,  after  the  War 
had  continued  for  nine  years.  This  association  was  projected 
with  the  avowed  intention  of  carrying  on  trading  intercourse 
with  the  South  Seas  and  the  North- West  Coast  of  America ; 
but  its  chief  object  appears  to  have  been  to  assist  the 
Government  in  its  financial  operations.  The  Government 
unfunded  obligations  outstanding  at  this  period  amounted  to 
£10,628,364,  upon  which  little  or  no  interest  had  been  paid, 
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owing  to  the  exigencies  of  the  State^  and,  aa  a  conseqaence, 
they  were  greatly  depreciated.  The  South  Sea  Company 
were  empowered  to  receive  these  obligations  as  subscriptions 
for  stock  in  the  Company,  and  were  thus  constituted  the  chief 
creditors  of  the  State.  The  amount  of  stock  thus  created  was 
£9,177,968,  which  was  increased  in  1715  to  £10,000,000,  by 
the  addition  of  certain  arrears  of  interest  to  the  capital  stock. 
For  this  sum  the  Company  received  6  per  cent,  interest,  and 
£8,000  per  annum  for  the  expenses  of  management. 

At  the  close  of  the  reign  of  Queen  Anne,  in  1714,  the  Public 
Debt  had  increased  to  £36,175,460,  bearing  an  annual  charge 
for  interest  and  annuities  of  £3,063,135.  Of  this  the  per- 
manent debt  was  £27,820,321,  and  the  unfunded  obligation, 
£8,355,139. 

In  the  year  1718,  the  interest  on  part  of  the  permanent 
debt,  £3,775,028,  was  reduced  from  6  to  5  per  cent.,  and  a 
regular  Sinking  Fund  was  provided  by  Act  of  Parliament 
(3  Greo.  I.,  c.  7)  for  the  redemption  of  the  permanent  debt. 
By  the  former  operation,  an  annual  saving  was  effected  of 
£328,560 ;  but  very  little  appears  to  have  been  accomplished 
by  the  action  of  the  Sinking  Fund.  In  1720  the  funded  debt 
was  greatly  increased,  the  stock  of  the  South  Sea  Company, 
which  had  then  proved  a  failure,  having  been  charged  to 
the  Consolidated  Fund ;  so  that,  although  the  falling  in  of 
annuities  effected  a  trifling  reduction  in  the  annual  charge 
upon  the  revenue,  the  National  Debt,  at  the  close  of  the 
reign  of  George  I.,  amounted  to  £53,979,708,  or  above 
£17,000,000  mo^e  than  at  the  conclusion  of  the  previous  reign. 
The  annual  charge  was  considerably  diminished  by  the  reduc- 
tion of  interest  in  1717,  and  by  a  further  reduction  from  5  per 
cent,  to  4  per  cent,  in  1727,  at  the  end  of  which  year  the 
annual  charge  was  £2,360,934.  In  1722  the  first  Three  per 
Cents,  were  issued,  amounting  to  £141,094. 

In  the  Peace  which  prevailed  during  the  greater  part  of  the 
interval  from  1727  to  1739,  about  £7,360,000  of  the  debt  was 
discharged  by  the  operation  of  the  Sinking  Fund,  and  the  falling 
in  of  temporary  annuities.  In  June,  1739,  such  was  the  credit 
of  the  Home  Government  that  the  Three  per  Cent.  Annuities 
of  1726  were  then  dealt  in  as  high  as  £107  per  cent.,  and  no 
such  quotation  has  ever  since  been  recorded.  On  the  31st 
December,  1739,  the  debt  amounted  to  £47,122,579,  whereof 
£42,949,562  constituted  the  permanent  debt,  and  the  remainder 
consisted  of  anticipated  duties  and  unfunded  securities :  the 
annual  charge  was  £2,030,884. 

From  the  year  1789,  the  National  Debt  received  vast  additions 
annually  for  several  years,  mostly  in  the  shape  of  Four  per 
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Gents.  The  distnrbed  state  of  this  country,  owing  to  the 
landing  of  Charles  Edward  Stuart  in  1745,  and  the  War  in 
which  the  nation  engaged  in  1740,  in  support  of  the  Queen  of 
Hungary^s  pretensions  to  the  Throne  of  Austria,  involved  the 
Government  necessarily  in  very  large  expenses.  The  debt  on 
the  31st  December,  1748,  soon  after  the  Treaty  of  Peace, 
concluded  at  Aix-la-Chapelle,  amounted  to  £77,488,940,  being 
an  increase  during  the  War  of  about  £30,500,000. 

In  the  short  interval  of  peace  which  succeeded  the  Treaty  of 
1748,  the  Government  was  enabled,  by  the  rise  in  the  price  of 
stocks,  to  effect  a  reduction  of  interest  on  the  Four  per  Cents,  to 
3  per  cent.  This  was  done  on  the  29th  November,  1749.  The 
stockholders  were  to  receive  4  per  cent,  until  the  25th  Decem- 
ber, 1750;  from  that  time  till  the  25th  December,  1757,  they 
were  to  be  allowed  3^  per  cent.,  after  which  time  the  interest 
was  to  be  reduced  to  3  per  cent.  In  the  year  1751,  several 
of  these  stocks  were  consolidated  into  one  fund,  amounting 
coUectirely  to  £9,137,821.  This  was  the  origin  of  the  present 
Consolidated  Three  per  Cent.  Annuities.  Various  other  stocks 
were  consolidated  in  the  previous  year  to  the  amount  of 
£17,701,324,  forming  the  commencement  of  the  present 
Three  per  Cent.  Seduced  Annuities. 

The  War  with  France,  which  broke  out  in  1756  by  an  attack 
on  two  French  frigates  in  South  America,  though  it  continued 
but  seven  years,  added  some  £60,000,000  to  the  Public  Debt, 
which  at  the  conclusion  of  the  War  in  1763  amounted  to 
£133,287,940,  besides  Terminable  Annuities,  entailing  an 
annual  charge  upon  the  nation  of  £5,032,732.*  The  terms 
upon  which  the  various  loans  were  issued  are  given  below : — 


Year. 


1756 

1757. 

1758. 


J* 


Seron  Yean'  War. 


3ii>er  Cents,  at  p&r 

3  per  Cents,  at  par   .; 

3  per  Cents,  at  par  (together  with  a  life 

annuity  of  228.  6d.  per  annum  

3^  per  Cents,  at  par 

3  per  Cents,  at  M20  stock  for  JBIOO  cash 


Carried  forward 


Aotual 

Sams 

Borrowed. 

Capital 
Funded. 

£ 

1,500,000 
500,000 

3,000.000 

4,500,000 

500,000 

£ 

1,500,000 
500,000 

3,000,000 

4,500,000 

600,000 

10,000,000 

10.100,000 

Termizu 

able 

AnnnitieB 

Issued 

(Annual 

Charge). 


33,750 


33.750 


*  There  appears  to  be  some  difference  amongst  writers  on  the  amount  of 
Public  Debt  at  this  period.  Sir  John  Sinclair,  in  his  "  History  of  the 
Bevenue,"  gives  the  amount  of  the  funded  and  unfunded  debt  at 
i;l46,682,844,  wluch  is  the  amount  given  by  Dr.  Price. 
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Year. 


Beren  Yean*  War. 


Brought  forward 

1759..3  per  Gents,  at  JgllS  stock  for  JBIOO 

1760. .4  per  Gents,  at  JglOS      „         „        

1761 ..  3  per  Gents,  at  par^  and  22s.  6d.  per  cent, 
annuity  till  1860  

3  per  Gents 

4  per  Gents,  at  par,  and  JSl  per  cent, 
annuity  till  1860  

4  per  Gents,  at  par  

4  per  Gents,  at  par   

3  per  Gents,  at  par  (War  concluded)    ... 


1762.. 
1763.. 
1765 .. 


10,000,000 
6,600,000 
8,000,000 


£ 
10,100,000 
7,590,000 
8,240,000 


11,400,000 11,400,000 


Termin- 
able 
Annuities 
Issued 
(Annoal 
Charge). 


600,000 


600,000 


33,750 


128,250 


12,000,00012,000,000  120,000 
3,600,000'  3,600,000 

3,483,563   3,483,5531  ... 

1,482,000   1,482,000'  ... 


57,065,553  58,395,553    282.000 


During  the  twelve  years  of  tranquility  wluch  succeeded  the 
Peace  of  Paris,  about  £7,000,000  of  the  debt  was  discharged, 
so  that  at  the  commencement  of  the  American  War,  in  1775, 
the  debt  amounted  to  £126,842,811.  During  the  seven  years 
in  which  this  country  was  engaged  in  war  with  the  United 
States,  the  National  Debt  was  nearly  doubled ;  for  although 
the  Independence  of  America  was  acknowledged  in  1782,  yet 
loans  were  raised  in  several  subsequent  years,  in  order  to 
defray  the  remaining  expenses  of  the  War;  and  it  was  not 
until  1786  that  the  revenue  was  found  to  be  suflScient  for  the 
expenditure.  According  to  the  following  table,  loans  were 
raised  producing  £91,763,842  in  cash;  but  the  stock  issued 
was  £115,267,993,  and  the  value  of  the  bonuses  granted  in 
Terminable  Annuities  was  about  £10,000,000  in  addition : — 


Year 

American  War. 

Aotnal  Snms 
Borrowed. 

Capital 
Funded. 

Terminable 

Annaities 

Inned 

(Annual 

Chai^). 

1776 

3  per  Gents,  at  107i  per  cent,  in 
stock  for  jBIOO   

£ 
2,000,000 
5,000/)00 
6/)00,000 
7,000,000 
12,000,000 

2,150,000 
6,000,000 
6,000,000 
7,000,000 
12,000,000 

£ 

1777 

4  per  Gents,  at  par,  and  \  per  cent, 
annuity  for  10  years 

25.000 

1778 

3  per  Gents,  at  par,  and  2i  per  cent, 
annuity  till  1808  

160,000 

1779 
1780 

3  per  Gents,  at  par,  and  8f  per  cent, 
annuity  till  1808,  or  for  life    

4  per  Gents,  at  par,  and  Ij}  per 
cent,  annuity  till  1860  ............... 

262,500 
217,500 

Garried  forward 

32,000,000 

32,150,000 

655.000 
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1781 


1782 


1783 


1784 


1785 


American  War. 


BroQfflit  forward  

3  per  Cents.  jBISO  stock,  together 
with 

4  per  Cents.  JS5i&  in  stock,  for  JglOO 
cash 

C  8  per  Cents.,  £100.  C '^,'^^^ 
UperCenta.,i550.4  ^ifl^-t; 

UperCent«.,.«26...^  tiU  1860  ... 

!J!S32lS::r:[3«"IS 

5  per  Cents,  at  107i  per  cent,  in 
stock  for  jeiOO  

6  per  Cents,  at  jBlll  8s.  per  cent^  in 
stock  for  XlOO  


Aotnal  Sums 
Borrowed. 


82,000,000 
12,000,000 


18,600,000 

12,000,000 

6,000,000 

6,397,900 
9,866,942 


Capital 
Funded. 


£ 
32,150,000 

( 18,000,000 
i   3,000,000 


{ 
[ 
{ 


13,600,000 
6,760,000 

12,000/)00 
3,000,000 

6/)00,000 
2,998,000 

6,879,342 
10,990,661 


Terminable 

Annuities 

luoed 

(Annnal 

Charge). 

£ 
666,000 

j ... 

I  186,040 
]  80,000 
I     16,600 


91,763342   116,267,993       886,640 


On  the  5tli  Jannaiy,  1786,  the  debt,  after  allowing  for 
sinking  fonds,  amonnted  to  £245,466,855,  including  the 
Terminable  Annuities  taken  at  a  yaluation,  and  the  annual 
charge  was  £9,666,541. 

Early  in  the  year  1793  the  War  with  France  commenced, 
which  continued,  with  only  a  very  short  interruption,  until 
1815,  a  period  of  22  years.  In  1792,  the  annual  interest  was 
£9,432,179,  including  the  charge  for  Terminable  Annuities, 
£1,312,671.  This  long  contest  brought  with  it  an  immense 
increase  in  the  expenditure  of  the  country,  and  a  consequent 
augmentation  of  the  Public  Debt:  stock  to  the  amount  of 
£613,000,000  was  added  to  the  National  Debt  during  this 
contest,  besides  a  large  sum  in  Terminable  Annuities,  and 
about  £23,000,000  to  the  annual  charge.  During  all  this 
period  loans  were  issued  at  a  rery  heavy  discount,  and  the 
plan  was  followed  more  extensively  than  in  the  previous  War 
of  giving  bonuses  in  Four  and  Five  per  Cent,  stock  and 
annuities  until  1860.  Thus,  for  every  £100  invested  in  the 
first  loan  of  1794,  besides  £100  in  the  Three  per  Cents.,  the 
subscriber  received  £25  in  the  Four  per  Cents.,  and  an  annuity 
of  lis.  5d.  until  1860.  The  particulars  of  all  these  issues  are 
given  below;  the  asterisk  (*)  against  many  of  the  loans 
indicating  that  a  portion  of  the  loans  in  question  were 
primarily  based  upon  Irish  revenues. 


8 


FENN  ON   THE    FUNDS. 


Year. 


1793.. 
1794.. 


»» 


1795.. 


M 


M 


M 


FreBch  War. 


Aotoal  Sami 
Borrowed. 


3  per  Cento,  at  JB72  in  cash    

C  3  per  Cento.,  ^100  (-^r1^ 
1 4  per  Cento.,  ^25    ^  ^  ^^ ' 

6  per  Cento,  at  JBlOl  in  stock  for  JBIOO 
(.  4  per  Cento.,  ^3|  ^  ^^^ 


1796.. 


»» 


99 


» 


1797* 


1798* 


1799» 
1800» 
1801* 

1802.. 


»*  • 


1803» 
1804» 
1805* 


»* 


1806* 
1807* 


w 


3    per    Cents,    and   6   per    cent. 

annuity  (Austna) . 
6  per  Cents,  at  JglOS  stock  for  JBIOO. 
3  per  Cento.,  JS145  (annuity  6e.  6d. 

tiU1860) 
3  per  Cents.,  Jei45  (annuity  5s.  6d. 

till  1860) 

5  per  Cento.,  ^104  and  Jei05  for  JBIOO 
r  3  per  Cento.,  about  Jei40  ) 
]  4  per  Cento.,  about  M^    >  f or  JglOO 
1 6  per  Cents.,  about  jei7i  ) 

6  per  Cent.  Loyalty  Loan,  jeil2^  in 
stock  for  jeiOO 


C  8  per  Cento.,  i}176  (  "^/  *^^|^ 

l4^rCento,:iI20    }  Jgeo     ...*!!! 

3  per  Cento.,  Je219  stock  for  JBIOO ... 

3  per  Cento.,  Je200  (annuity  4e.  lid. 

tm  1860)  for  jeioo    

3  per  Cents.,  iB187i  per  cent,  stock... 
3  per  Cento.,  JS175  per  cent,  stock... 
3  per  Cento.,  JB147  per  cent,  stock... 
3  per  Cento.,  JSl75f  per  cent,  stock... 
(  3  i>er  Cento.,  £B0  )  and  annuity 
^  4  per  Cento.,  Je50  [  of  10s.  9d.  till 
(  5  per  Cento.,  Je26  )    1860 


3  per  Cento.,  ^125  stock,  together 
with .« 

3  per  Cento.,  M  19s.  3d. f  stock 

3  per  Cento.,  JS160  (annuity  6s.  5d. 

till  1860) 

3  per  Cento.,  jei82  stock 

3  per  Cento 

3  per  Cents.,  JS172  stock 

Irish    Loan    6    per    Cento.,    £24, 

and    6   per    cent,    annuity    till 

1860 

3  per  Cento.,  ^8166  stock 

3  per  Cento.,  JB140  stock,  together 
with 

5  per  Cento.,  JS12f  stock 
Irish  Loan  3  per  Cento.,  JS160f  stock 

forJBlOO 

Carried  forward 


£ 
4,600,000 

11,000,000 

1,907,461 

18,000,000 


4,600,000 
1,490,647 

18,000,000 

7,500,000 
4,226.727 

13,029,399 


1 


18,000,000 

14,600,000 

1,620,000 

17,000,000 
3,000,000 
16,600,000 
20,500,000 
28,000,000 

8,910,460 
25,000,000 


Oapital 
Funded. 


£ 
6,260,000 

(  11.000,000 
i   2,760,000 


1,926,626 

18,000,000 
6,000,000 


{ 


8333,333 

1,609,898 


Ajmmtiea 

Issaed 

(Annaal 

Charge). 


£ 


]62, 
]85, 


500 


230,000 


26,096,800     58,500 


10,793,825     20,582 

4.414,074' 

18,437,874 

869,860; 

2,305,092 


■  •  V 

]■ 


C   4, 
C   2, 


12,000,000 

14.500,000 

1,626,699 

22,500,000 


] 


1,500,000 
20,000,000 

14,200,000 


1,600,000 


821,011,373 


20,124343 

(  25,376,000 
I   2,900,000 

8.669300 

84.000.000 

6,624350 

27,126,000 

32,186.000 

49,210,000 

4,455,226 

.455.225- 

227,612 

(  31,250,000 
I    1,740,625 

19.200,000 

26,390,000 

5,143.126 

38,700,000 


360,000 
33,200,000 

( 19,880,000 
i    1,505,200 


2,409,265 


]  43,500 


41,791 


•  •  • 

I  47,796 


38,500 


75,000 


505,415,953 


703.961 


t  Interest  deferred  tiU  1806. 
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Year. 


1808* 


»* 


>» 


1809* 


>» 


>j 


n 


1810.. 


»» 


1811 .. 


» 


Freiich  War. 


Brong^ht  forward 

4  per  Oents.^  JgllS  88. 6d.  stock 

5  per  Cents., ^106  stock  for  JglOO ... 
C  6  per  Cents.,  «£63,  and  4  per  Cents. 
{     iBSO  ^ 

5  per  Cents.,  iBlOSi  stock   

(  6  per  Cents.,^l|,  and  4  per  Cents. 
I     £2^    

6  per  Cents.,  JBlOSi  stock 
3  per  Cents.,  Jei40|  stock 
Insh  Loan  3  per  Cents.,  JB14iO|  stock 

forJBlOO 

5  per  Cents.,  £10S-7  stock 
5  per  Cents.,  ^£102*7  stock 

8     per     Cents 


1812. 


»  m 


1813* 


w 


1814* 
1815.. 


)    Cents.  ,820,  for  C   Y^Jt 

C  jeioo  ;  ^^^ 


iJ120,and4per(Xll5     '' 


of) 
.tUl^ 


5  per  Cents.,  ^108  stock 

5  per  Cents.,  JS108  stock 

3  per  Cents.,  jei76  (^82.500,000 
being  for  the  East  India  Com- 
pany)    

5  per  Cents.,  JB115i  stock    

4  per  Cents.,  JS189  stock 

3  per  Cents.,  JS170  (annuity  8s.  6d. 

tiuiseo) , 

3  per  Cents.,  JB177  stock 

3  per  Cents.,  JBISO  stock 

3  per  Cents.,  ^£1081,  and  5  per 
CentB.,  •230  stock 

5  p«r  Cents.,  jeil7  stock , 

5  per  Cents.,  ^117  stock , 

3  per  Cents.,  ^174  stock,  and  4 

per  Cents.,  iBlO  stock  , 

1816  ..jS  per  Cents,  issued  at  par  


»» 


»• 


{ 


Totals 


Actual  8iima 
Borrowed. 


324,011,873 

10,500,000 

3,624,200 

475,800 


! 


Capital 
Funded. 


tl4,600,000 

6,483,200 

]    1,448,900 

8,311,000 
12,000,000 

1,400,000 
7,018,700 
4,981,300 

12,000,000 

.    5.431,700 
6,789,625 


22,500,000 

12,000,000 

3,755,700 

27,000,000 
22,000,000 
7,400 


! 


Annuities 

lasaed 

(Annual 

Charge). 


24,000,000 

11,127,500 
7,008.089 

36,000,000 

3,000,000 


505,415,953 
12,408,375 
3,700,410 
800,944 
237,900 

8,760,000 
8,760,000 

6,693,904 
f  1,179,404 
{      380,336 

8,581,108 
16,845,000 

1,965,250 
7,278,392 
5,166319 

C  14,400,000 
i   2,400,000 

5,866,236 
7,332,795 


39,600,000 

13,860,000 

5,220,423 

45,900,000 

38,940,000 

11,100 

(  24,837,930 

(    7,199,400 

13,019,175 

8,189,228 

f  62,640,000 

{    8,600,000 

8,000,000 


£ 

703,561 


■  •  • 

j... 

]64,-! 

I 


587,374,487 1641,058,785 


I  41,500 


114,750 


]... 


•  ■  ■ 


924,694 


t  £900,000  for  Portugal  t  This  oolnmn  totals  £888,699,582 ;  but  Return  "  No.  145^  1822," 
SfiTes  it  at  £641,068,785,  ae  during  these  rears  £175w475,032  was  paid  to  the  Commissioners  for 
sin  king  fund,  and  a  huge  amount  of  stock  redeemed  to  sustain  tne  market. 


In  1813,  the  gross  Irish  debt  stood  at  £103,033,750,  the 
charge  being  nearly  equal  to  the  entire  revenue  of  the  Island ; 
but  it  was  on  January  5,  1817,  merged  into  the  liabilities  of 
the  United  Kingdom,  and  in  all  statements  given  here  it  has 
so  been  treated. 

The  War  at  length  over,  attention  was  immediately  directed 
towards  reducing  the  burden  of  the  debt.     The  Three  per 
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Cents.,  which  in  1812-18-14  did  not  average  above  60,  in  1817 
averaged  about  75  in  the  market,  and  in  1824  nearly  90 ;  and 
this  enabled  reductions  of  interest  on  many  loans  to  be  made, 
as  well  as  conversions,  and  the  establishment  of  a  large  amount 
of  Terminable  Annuities.  These  last,  twenty  years  later,  were 
valued  at  as  much  as  £65,291,017,  and  largely  by  their  means 
the  next  forty  years  witnessed  a  reduction  in  the  debt  of 
nearly  £92,000,000,  and  in  the  annual  charge  of  £4,780,000. 
Not  that  a  continuous  reduction  had  been  possible,  for  in 
1835  and  1836  as  much  as  £20,000,000  was  raised  for  the 
purpose  of  compensating  the  owners  of  slaves  in  the  Colonies, 
and  in  1847  and  1848  upwards  of  £11,000,000  of  Consols  were 
issued  mainly  for  the  purpose  of  providing  food  in  Ireland 
during  the  great  famine. 

The  year  1854  witnessed  the  outbreak  of  the  Crimean  War, 
and  from  that  date  until  the  Peace  in  1857,  some  £30,400,000 
was  added  to  the  National  Debt,  including  about  £27,000,000 
of  Consols ;  and  in  March,  1857,  the  total  stood  at  £812,951,794 
stock  and  unfunded  debt,  which,  with  the  addition  of  the 
Terminable  Annuity  estimate,  made  an  aggregate  of 
£838,918,443. 

Twenty-five  years  have  since  elapsed,  and  it  may  be  said 
truly  that  the  reduction  of  the  debt  has  reached  nearly  as 
large  a  sum  as  in  the  thirty-nine  years'  Peace  after  the  Battle 
of  Waterloo.  Apparently  the  diminution  has  been  only 
£75,872,503;  but  many  millions  having  been  raised  by  Local 
bodies  through  the  instrumentality  of  the  Government,  these 
sums  are  added  to  the  nominal  total  of  the  debt.  In  1870, 
there  was  also  a  sale  of  Consols  for  the  purchase  of  the 
Telegraphs,  and  in  1876  four  millions  of  Exchequer  bonds 
were  issued  for  the  purchase  of  the  Suez  Canal  shares.  It 
has  already  been  shown  (page  2)  what  deductions  may  fairly 
be  made  from  the  existing  gross  total  of  £763,045,940. 

The  following  table,  partly  extracted  from  a  Return 
furnished  to  the  House  of  Commons,  shows  the  progress  of 
the  National  Debt  from  its  commencement  to  the  close  of  the 
War  in  1815,  and  its  decrease  since : — 


Principal. 

Annual 
Charge. 

National  Debt  at  the  Revolution  in  1688  

Increase  durinfir  W  illiam  III.'s  reum 

664,263 
12,102,962 

39,855 
1,175,469 

Debt  at  the  Accession  of  Queen  Anne,  1702  ... 
Increase  during  her  reig^  

12,767.225 
23,408,235 

1,215,324 
1,847,811 

HISTORY   OP  THE   BRITISH  DEBT. 
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PrincipaL 

Anniml 
Charge. 

At  the  Accession  of  Georsre  I.,  1714    

£ 
36,175,460 
16,675,337 

£ 
3,063,135 

Increase  dnring  liis  reign  

323,507 

At  tlie  Accession  of  Georife  II.,  1727 

52,850,797 
6,236,914 

2,739,628 

Decrease  during  12  years'  Peace,  ending  1739 

708,744 

At  the  commencement  of  the  Spanish  War, 
1739 

46,613,883 
29,198,249 

2,030,884 

Increase  during  the  War   

1,134,881 

At  the  end  cf  the  Spanish  War,  1748 

Decrease  during  8  years'  Peace 

75,812,132 
1,237,107 

3,165,765 
412,199 

At  the  commencement  of  the  Seven  Tears' 
War,  1756  

74,575,025 
52,219,912 

2,763.566 

Increase  during  the  War 

1,994.283 

At  the  Peace  of  1762  

126,794,937 
367,476 

4,747,849 

Increase  during  13  years'  Peace  

44.330 

At  the  commencement  of  the  American  War, 
1775 

127,162,413 
104,(581,218 

4,703,519 

TT>ci^^Mfe  during  the  War                  ...  

4,362,066 

At  the  end  of  the  American  War,  1783  

231,843,631 
16,031,203 

9,065,585 

Increase  darinfir  10  years'  Peace   

645,653 

At  the  commencement  of  the  French  War, 
1793 

247,874.434 
289,778.574 

9,711,238 

Tncreafle  durini?  9  years'  War 

10,557,313 

At  the  Peace  of  Amiens,  1802  

537,653,008 
337,783,837t 

20,268,551 

Increase  during  13  years'  War 

12,377,067 

Deht  at  the  Peace  of  Paris,  in  Septemher,  1815 
Decrease  to  31st  March,  18i55    

900.436,845* 
91,918,397 

32,645,618 

4,781,085 

nphfiT,M«.Tv.KlRi;ji 

808,518,448 
30,399,995 

27,864,533 

Increase  during  2  years  of  the  Russian  War... 

816,644 

Debt  in  March,  1857    

838,918,443 
75,872,503 

28,681,177 

Decrease  during  the  past  25  years   

(+)984,768 

Debt  in  March,  1882    

763,045,940 

29,665,945 

*  This  item  is  inolntiTe  of  the  "  Otoital  of  Terminable  Annaities,"  which  has  Binoe  been 
calciUated  at  £39^.000.  t  £25,000,000  has  been  dednoted  from  the  apparent  increase, 
repreaenting  Terminable  Annuities  previously  existing. 

Since  the  conclusion  of  the  long  War  in  1815,  the  National 
Debt  of  the  Empire  has  thus  declined  15i  per  cent.,  notwith- 
standing the  additions  in  1835,  in  1847,  in  1855-66,  in  1870, 
and  in  1876.     The  annual  charge  on  the  debt  has  fallen  from 
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£32,645,618  to  £29,665,945  in  the  same  period,  or  about  9i 
per  cent. ;  but  it  must  be  borne  in  mind  that  this  reduction 
would  have  been  still  more  considerable  had  not  the  present 
charge  included  over  £6,000,000  yearly  towards  the  payment 
of  the  principal  of  the  Terminable  Annuities,  besides  the  New 
Sinking  Fund.  In  reality,  the  interest  on  the  National  Debt 
may  be  set  down  at  £23,063,616. 

Sinking  Funds. 
It  was  in  1786,  after  the  War  of  Independence,  that  a  "New 
Sinking  Fund^^  was  established  for  the  reduction  of  the  debt; 
that  constituted  by  3  Geo.  I.,  c.  7,  having  become  obsolete. 
The  Act  of  Parliament  by  which  the  Sinking  Fund  of  1786 
was  established  (26  Gteo.  III.,  c.  31)  appointed  certain  Com- 
missioners to  carry  its  object  into  effect,  who  were  continued 
in  o£Sce  by  the  Act  9  Geo.  IV.  The  Commissioners  were  the 
Speaker  of  the  House  of  Commons,  the  Chancellor  of  the 
Exchequer,  the  Master  of  the  Rolls,  the  Accountant-General 
of  the  Court  of  Chancery,  and  the  Governor  and  Deputy- 
Governor  of  the  Bank  of  England  for  the  time  being.  The 
fund,  which  was  to  consist  of  £1,000,000  annually,  after 
passing  through  various  modifications,  was  amended  by  the 
Act  10  Geo.  IV.,  c.  27,  passed  the  1st  of  June,  1829,  which 
provided  that  from  the  5th  of  July,  1829,  there  should  be 
issued  out  of  the  Consolidated  Fund  only  such  annual  sum  as 
should  appear  to  be  the  actual  surplus  revenue  of  the  United 
Kingdom,  to  be  applied  towards  the  reduction  of  the  National 
Debt  by  the  Commissioners  appointed  for  that  purpose ;  and 
that  the  Lords  Commissioners  of  the  Treasury  should,  every 
quarter,  make  up  accounts  of  the  annual  revenue  for  the  four 
preceding  quarters,  and  one-fourth  of  the  annual  surplus  was 
to  be  issued  to  the  Commissioners  for  the  Reduction  of  the 
National  Debt,  who  were  to  publish  in  the  London  Gazette  the 
sum  which  would  be  so  applicable  in  the  ensuing  quarter.  It 
was  further  enacted,  that  all  stock  and  annuities  for  terms  of 
years  standing  in  the  names  of  the  Commissioners  for  the 
Reduction  of  the  National  Debt  on  the  5th  of  July,  1829, 
should  be  cancelled,  and  the  dividends  cease  to  be  issued  out  of 
the  Consolidated  Fund,  and  that  in  future  all  stock  purchased 
by  the  Commissioners  should  be  cancelled  from  the  day  of 
transfer.  The  Commissioners  were  also  empowered  to  purchase 
Exchequer  Bills,  which  would  be  cancelled  within  seven  days 
after  the  expiration  of  each  quarter. '  This  arrangement 
continued  in  force  until  1875,  when  (by  38  &  39  Vict.,  c.  45) 
the  last  "  New  Sinking  Fund  ^'  was  established.  By  its  pro- 
visions, the  permanent  charge  of  the  debt  was  to  be  increased 
to  £27,400,000  in  1875-6,  to  £27,700,000  in  1876-7,  and  to 
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£28,000,000  in  every  subsequent  year,  and  the  diflference 
between  the  sum  actually  required  for  the  service  of  all  the 
debts  and  those  fixed  amounts  is  applied  to  purchases  of  stock 
for  redemption.  At  the  same  time,  the  old  cumbrous  method 
of  applying  revenue  surpluses  was  superseded,  and  it  was 
decreed  that  the  surplus  of  any  financial  year  should  be  wholly 
applied  to  purchases  for  redemption  in  the  following  year.  A 
return  obtained  by  Mr.  Childers  showed  "the  estimated 
amount  of  stock  to  be  purchased  in  each  year,  from  1875-6  to 
1304-5  inclusive,  under  the  operation  of  the  plan  applying  a 
fixed  sum  of  £28,000,000  annually  to  the  interest  and  reduc- 
tion of  the  National  Debt.^^  From  this  return,  it  appeared 
that  the  total  amount  of  stock  to  be  purchased  in  the  ten  years 
ending  1884-5  would  be  £6,795,000;  and  the  additional 
amount  to  be  purchased  out  of  surplus  revenue  by  life 
annuities,  &c.,  £13,073,000,  making  a  total  of  £19,868,000. 
In  thirty  years  ending  1904-5,  the  total  amount  of  stock  to  be 
purchased  from  this  £28,000,000  a  year  would  be  £192,485,300, 
and  the  additional  amount  by  life  annuities  £39,219,000,  or  a 
total  of  £231,704,300.  These  purchases  to  be  exclusive  of  the 
annual  surpluses  whenever  accruing.  In  1880,  however,  it 
was  arranged  that  £6,000,000  of  the  accumulated  deficits  of 
the  three  previous  years — ^years  when  the  Russo-Turkish  and 
Zulu  Wars  combined  with  great  trade  depression  to  make  the 
revenue  inelastic  and  to  swell  the  expenditure — should  be 
converted  into  1885  Annuities;  and  the  annual  charge  was 
increased  to  £28,800,000  (43  Vict.,  cap.  15)  for  that  purpose, 
while  about  £300,000  of  the  New  Sinking  Fund  had  to  be 
likewise  appropriated  with  this  object.  By  the  Trustee 
Savings  Banks  Deficiency  Annuity  Act,  1880,  the  permanent 
charge  is  increased  another  £83,673,  and  the  National  Debt 
Act,  1881,  causes  a  fresh  addition. 

Increase  in  Terminable  Annuities. 
In  1881,  Mr.  Gladstone  proposed  to  effect  a  far  larger 
Operation  for  the  reduction  of  debt  by  the  conversion  of 
no  less  than  £60,000,000  of  Three  per  Cents,  into  annuities 
terminable  in  1906.  The  preoccupation  resulting  from  the 
passage  of  the  Irish  Land  Act  prevented  this  measure  from 
becoming  law;  but  it  may,  with  modifications,  be  revived. 
This  conversion  he  proposed  to  effect  as  follows : — In  the  first 
place,  he  asked  Parliament  to  empower  him  to  convert  imme- 
diately £2,000,000  of  the  annuities  terminating  in  1885 
into  annuities  running  until  1906.  By  thus  extending  from 
four  to  25  years  the  term  of  the  annuity,  the  annual  pay- 
ment would  be  reduced  from  £2,000,000  to  about  £460,000, 
the  calculation  being  that  an  annuity  of  £460,000  for  25  years 
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is  of  the  same  capital  value  as  one  of  £2^000^000  for  four 
years.  The  effect  of  this  operation  would  be  to  set  free  at 
once  £1,540,000  of  revenue,  and  Mr.  Gladstone's  second  pro- 
posal was  to  apply  this  sum  to  the  cancelling  of  £60,000,000 
of  funded  debt.  An  annuity  of  sufficient  amount  to  pay  oS  the 
£60,000,000  of  principal,  besides  interest,  in  25  years,  assum- 
ing Consols  to  be  at  par,  was  £3,428,600,  and  towards  the 
payment  of  that  Mr.  Gladstone  would  have  had  the  £1,540,000 
saved  by  the  conversion  of  the  £2,000,000  of  short  annuities. 
Moreover,  by  the  cancelling  of  the  £60,000,000  of  stock  the 
annual  interest  on  the  funded  debt  would  have  been  reduced 
by  £1,800,000,  and  this  added  to  the  £1,154,000  made  a  total 
of  £3,340,000  available  for  the  payment  of  the  proposed 
annuity  of  £3,428,000.  Thus,  only  £88,000  remained  to  be 
provided,  and  that  Mr.  Gladstone  proposed  to  take  out  of  the 
New  Sinking  Fund. 

One  section  of  this  measure,  however,  Mr.  Gladstone  was  en- 
abled to  pass,  the  "  Indian  Loan  Act,  1881  '^  creating  a  "  1906 '' 
Annuity  of  £115,864  per  annum.  The  National  Debt  Act, 
1881,  provided — 

(1.)  The  Treaflury  may  pay  off  any  Exchequer  bonds  [which  bear  3i 
per  cent  intereatj  held  at  the  mssing  of  this  Act  by  the  National  Debt 
CommiBsioners  on  account  of  Truatee  and  Post  Omce  Savings'  Banks, 
not  exceeding  in  the  whole  £7,750,000,  by  the  creation,  as  from  the  day 
on  which  each  such  bond  falls  due,  of  perpetual  annuities  of  eqiuvalent 
capital  value.  (2.)  During  25  years  from  the  date  of  the  creation  of 
any  perpetual  annuities,  in  pursuance  of  this  section,  there  shall  be 
charged  oti,  and  paid  out  of,  the  Consolidated  Fund,  as  a  Sinking  Fund, 
an  annual  sum  for  the  first  four  years  of  £1,  and  afterwards  of  £S4i8.  4d. 
for  every  hundred  pounds  of  the  nominal  capital  amount  of  perpetual 
annuities  created ;  and  the  Sinking  Fund  under  this  section  shall  not  be 
paid  out  of  the  permanent  annual  charge  of  the  National  Debt. 

By  this  operation  Mr.  Gladstone  has  increased  the  amount 
of  the  New  2^  per  Cents,  in  circulation. 

Burden  of  thb  Debt. 

During  the  67  years  since  1815  both  the  population  and  the 
wealth  of  the  Empire  have  materially  increased^  thus  rendering 
the  individual  burden  far  less  onerous.  The  following  outline 
will  convey  some  idea  of  the  comparative  drain  entailed  by  the 
National  Debt  upon  individual  resources  and  national  wealth : — 

Populfttion  of  Amount  of  Ayerage  Debt 

Tears.               Great  Britain  and  National  Debt.  per  Head. 

Ireland.*  £  Jg     b.    d. 

1815 20.000,000  900,437,000  46  0  0 

1855 28,200,000  805,412,000  28  11  2 

18G1 29,071,000  823,329.000  28  6  5 

1871 31,628,000  792,548,000  25  1  2 

1881 34,862,000  768,704,000  22  1  0 

1882 35,250,000  763,046,000  21  12  11 

*  The  Census  returns  shewed  the  population  of  the  United  Kingdom  in  1881  amounted  to 
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Annnal  Cham  on  Bate  of 

Debt  (Includijig  Awnnft.]  Charge 

Yean.                                   Annuity  Bepayments).  per  Head. 

JB  ^            s.     d. 

1815   32,646,000    1-63  or  32    7 

1855 27,977,000    0*99  or  19  10 

1861   26,231,000    0*90  or  18    1 

1871    26,826,000    0*85  or  17    0 

1881    29,675,000    0-86  or  17    0 

1882    29,666,000    084  or  16  10 

There  is,  therefore,  now  a  very  mnch  smaller  tax  upon  each 
indiyidual  inhabitant  of  the  British  Islands  on  account  of  the 
National  Debt  than  there  was  half  a  century  ago ;  and  if  the 
facts  were  accessible,  it  might  probably  be  shown  that,  in 
respect  of  wealth  as  well  as  population  the  burden  had 
diminished  yet  more  rapidly.  It  is  as  nearly  certain  as  any- 
thing incapable  of  absolute  proof  can  be,  that  of  late  years, 
since  the  introduction  of  railways,  and  the  increased  facilities 
for  ocean  communication,  the  wealth  of  this  country  has 
increased  at  a  more  rapid  rate  than  the  population  of  the 
country.  Taking,  as  the  measure  of  increasing  wealth,  the 
imports  and  exports  published  by  the  Board  of  Trade,  the 
following  figures  would  indicate  a  broad  outline  of  the  scale  of 
progress,  and  thereby  of  the  declining  burden  of  the  National 
Debt :— 


Popalation. 

Ammal  Charge 
on  Debt. 

Yalne  of 

Net  Imports 

and  Bxports 

Togetner. 

(1820  to  1850 

Offidal  Yalnes.) 

Wealth  as  Measared  by  Imports 
■xid  Exports. 

Yeara 

Imports  and 
S^qMrts  per 

Annual  Charge 
on  Debt  per 

Gei^t.  on 

Imports  and 

Exports. 

1820    ... 
1830   ... 
1840    ... 
1850   ... 
1861    ... 
1871    ... 
1881    ... 

21,200,000 
24,500,000 
26,500,000 
27,500,000 
29,071,000 
31,628,000 
34362,000 

£ 
31,300,000 
29,100,000 
29,400/)00 
28,100,000 
26,231,000 
26,826,000 
•29,575,000 

£ 
79,500,000 
93,000,000 
182,500,000 
193,500,000 
343,000,000 
554,100,000 
629,600,000 

£ 
3t 
St 
5 

7 

lit 

17i 

18 

Per  Oent. 
39i 

8U 
22i 

IH 
7t 
41 

4t 

*  Augmented  by  larger  provisions  for  redemptions. 

These  figures  present  still  more  striking  results  than  those 
famished  with  respect  to  population  and  debt,  the  imports  and 
exports  having  increased  78^  per  cent,  since  1860,  247  per 
cent,  since  1850,  and  not  less  than  743  per  cent,  since  1820. 

35.346,583,  as  against  31,816^379  in  1871, 29.321,888  in  1861, 27,745.949  in  1851. 27.057.923  in  1841. 
34^485  in  ^1.  and  21,872487  in  1821.  England  in  1881  bad  24,606;391  inhabitants ;  Wales, 
1380,386 ;  Scotland,  3.734370 ;  Ireland,  5.1S0.E39 ;  Isle  of  Man.  53,492 :  Channel  Islands.  87.731 ; 
Army.  Navy,  and  seamen  abroad,  242,844  men.  The  area  of  the  oonntry  is  121,Q07i  square 
aOes,  giving  289  persons  per  sqnare  mile.  England  has  422  per  square  mue.  The  popalation 
of  London  was  sjslifill,  within  the  limits  of  the  '*  Local  Management  Act ;"  against  S^MJsaO 
ialBTL 
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Alterations  in  Debt  since  1815. 

Increases  in  the  Public  Debt  after  the  termination  of  the 
War  with  France,  in  1815,  were  usually  made  by  issues  of 
Exchequer  bills,  which  were  generally  funded  afterwards  into 
Consols  or  Reduced  Three  per  Cents.  In  1818  a  new  stock 
was  created,  bearing  interest  at  3^  per  cent.,  by  the  conversion 
of  Three  per  Cent.  Consols  and  Reduced,  and  the  funding  of 
a  portion  of  Exchequer  bills;  and  in  1822  another  new  stock, 
bearing  4  per  cent,  interest,  was  formed,  which  was  increased 
in  1826  and  1829  by  conversions  of  unfunded  debt. 

But  the  most  considerable  debts  incurred  since  the  Peace  of 
1815  were  £20,000,000,  borrowed  in  1835  and  1836  for  the 
purpose  of  compensating  the  owners  of  slaves  in  the  Colonies, 
and  over  £30,000,000  in  1855  and  1856  for  the  Crimean  War. 


The  following  are  the  details  of  the  stock  and  annuities 
created  since  1820.  Pull  descriptions  of  all  existing  securities 
are  furnished  on  subsequent  pages : — 

New  Four  pee  Cents,  formed  in  1822  from  Navy  Five  per 
Cents.,  commuted  in  1830  to  New  3i  per  Cents,  and  New  Five 
per  Cents. 

New  Five  per  Cents,  originated  in  1830,  on  conversion  of 
New  Four  per  Cents.  Guaranteed  till  the  5th  January,  1873 ; 
then  paid  off. 

New  3i  per  Cents,  originated  in  1830,  on  conversion  of 
New  Four  per  Cents.     Reduced  in  1844  to  New  3J  per  Cents. 

In  1834,  Government  discharged,  under  the  terms  of  the 
Charter,  a  fourth  part  of  the  debt  due  to  the  Bank  of 
England,  amounting  to  £3,671,700;  this  was  done  by  the 
creation  of  £4,080,000  Reduced  Three  per  Cents.,  the 
Corporation  having  agreed  to  accept  the  same  in  lieu  of  pay- 
ment in  money. 

In  1835.  £ 

Consols  11,250,000 

Reduced 3,750,000 

Long  Annuities    101,875 

In  1836. 
Reduced  3i  per  Cents 5,171,624 

Again,  in  1836,  £1,777,879  Consols  were  created  and  placed 
in  the  names  of  the  Commissioners  for  the  Reduction  of  the 
National  Debt,  on  account  of  the  Savings^  Banks,  in  exchange 
for  Exchequer  bills  purchased  by  the  Commissioners. 
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In  1843  and  1844.  £ 

Consols  in  the  place  of  Exchequer  bills  purchased  by  the 
OonLmiBsioners  for  the  Reduction  of  the  National  Debt..  60,065 

In  1847. 
Consols  to  raise  eight  millions  sterling  for  the  supply  of 
food  to  Ireland  during  the  famine  (issued  at  about  89) ...      8,938,547 

In  1848. 

Consols  to  meet  deficiency 2,288,435 

In  1853. 
Consols  in  the  place  of  Exchequer  bills  purchased  by  the 
Commissioners  for  the  Reduction  of  the  National  Debt..         383,098 

Ditto,  ditto    891,663 

Exchequer  bonds 408,900 

New  Thbss  pbb  Cents,  on  conversion  of  New  3i  per  Gents. 
New  2i  per  Obkts.  on  conversion  of  South  Sea  Stock,  Old 
and  New  South  Sea  Annuities,  Three  per  Cent.  Annuities  of 
1726  and  1751. 

New  8i  per  Cents,  on  conversion  of  South  Sea  Stock,  Old 
and  New  South  Sea  Annuities,  Three  per  Cent.  Annuities  of 
1726  and  1751. 

In  1855.  £ 

Consols  (Crimean  War) (  Taken  by  Rothschilds  who  )     16,000,000 

Bonus  in  "  1885  "  Annuities  ]    paid  the  £16  miUions  by  V    C    115,957 

of  146.  6d.  (.  instalments  over  9  montlis  J     (.annually 

In  1856. 

Exchequer  bills  funded  (Crimean  War) 3,333,250 

Consols  to  raise  five  millions    „  (issued  at  90)      5,555,417 

(    „     »    93)      5,376,458 

In  1863  to  1869. 
Annuities  terminating  at  various  dates  in  1885,  pur- 
chased out  of  Post  OfiSice  Savings'  Banks'  deposits  (to 
the  amount  of  £1,380,938  per  annum) 

In  1869.  >        OA  AAA  AAA 

Annuities  terminating  at  various  dates   in  1885,  pur-  *      ' 

chased    out    of    Savings'    Banks'    deposits    (amount 

£2,246,990  per  annum) 

In  1870. 

Consols  for  the  purchase  of  the  Telegraphs 7,000,000 

In  1871  to  1879. 
Consols  for  the  purchase  and  extension  of  the  Telegraphs...      3,648,172 

In  1861  to  1880. 
Annuities  terminating  on  the  5th  April,  1885,  providing 
loans  for  Fortifications  (amounting  to  £968,553  annually)    10,333,000 

In  1876. 
Annuities  expiring  in  1912  for  purchase  of  Suez  Canal 

shares  (amounting  to  £200,000  annually)  4,000,000 

(These  are  described  more  fully  under  the  unfunded  debt.) 

In  1880. 
Annuities  terminating  on  the  20th  March,  1885,  sold  to  the 
National  Debt  Office,  to  cover  £6,000,000  of  accumulated 

deficits  (£1,350,583  per  annum) 6,000,000 

In  1877  to  1880. 
3i  per  cent.  Exchequer  bonds  for  three  years,  for  purposes 

of  Local  loans  (See  Unfunded  Debt)   7,750,000 

Treasury  bills  (See  Unfunded  Debt)  5,431,000 
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The  following  ia  a  statement  of  the  Funded  and  Unfunded  Debt, 

Capital  of  British  Debt  fbom  1816. 


Tears  Ended 
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Funded  Debt. 


Terminable 
Annuities.  1 1 


January  5,  1816 
1820 
1825 
1830 
1835 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 

Qr.toApril5,1854 
March  31, 1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
♦1864 
1865 
1866 
1867 
tl868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 


»» 


816,311,941 
794,980,482 
781,123,222 
772,607,326 
745,326,516 
768,038,354 
767,946,051 
774,319,914 
774,859,379 
773,990,293 
771,069,859 
768,789,241 
766,818,457 
774,712,855 
776,465,436 
775,734,580 
771,967,222 
767,946,656 
764,541,297 
757,951,282 

755,170,877 
778,996,991 
784,962,794 
782,941,832 
790,480,719 
789,718,208 
788,970,719 
788,229,618 
787,422,929 
781,712,401 
780,202,104 
773,941,190 
770,188,604 
741,844,981 
741,112,640 
741,514,681 
732,043,270 
731,756,962 
727,374,082 
723,514,005 
714,797,715 
713,657,517 
712,621,355 
710,843,007 
709,430,593 
710,476,359 
709,078,526 
709,498,547 


39,396,796 
40,968,580 
56,623,201 
60,384,333 
65,291.017 
59,047,700 
57,025,400 
65,489,833 
53,254,500 
51,692,067 
61,934,767 
60,037,733 
48,296,867 
45,412,533 
42,879,600 
41,067,567 
39,993,823 
37,780,112 
36,514,216 

34,043,180 
30,196,171 
29,943,821 
26,966,649 
24,278,407 
21,615,628 
18,386,895 
17,668,903 
18,042,782 
19,261,286 
24,829,451 
24,307,821 
23,833,621 
25,607,076 
53,258,874 
51,913,623 
49,667,479 
64.413,310 
62,286,775 
60,201,768 
48,024,178 
62,311,487 
49,078,792 
46,549,819 
43,644,057 
40,346,454 
36,222,976 
87,547,666 
35,639,693 


Unfunded  Debt. 


44,727,108 
41,550,500 
37,900,450 
25,607,600 
28,621,550 
20,951,550 
21,626,350 
18,293,000 
18,182,100 
18,407,300 
18,404,500 
18,380,200 
18,310,700 
17,946,500 
17,786,700 
17,758,700 
17,756,600 
17,742,800 
17,742.500 
16,029,600 

23,151,400 

28,182,700 

27,989,000 

25,911,500 

18,277,400 

16,228,300 

16,689,000 

16,517.900 

16,495,400 

13,136,000 

10,742,500 

8,187,700 

7,956,800 

7,911,100 

9,896,100 

6,761,500 

6,091,000 

6,155,100 

4,829,100 

4,479,600 

6,239,300 

11,401,800 

13,943,800 

20,603,000 

25,870,100 

27,344,900 

22,077,500 

18,007,700 


Total  Debt. 


I 


900,436,845 
877,499,562 
876,646,873 
858,599,259 
839,139,083 
848,037,604 
846,597,801 
848,102,747 
846,295,979 
844,089,660 
841,409,126 
837,207,174 
833,426,024 
838,071,888 
837,131,736 
834,550,847 
829,717,645 
823,469,568 
818,798,012 

808,024,062 

808,518,448 
837,123,512 
838,918,443 
833,131,739 
830,373,747 
824,333,403 
823,328,622 
822,790,300 
823,179,616 
819,677,852 
816,252,426 
805,962,511 
803,752,501 
803,014,955 
802,922,363 
797,943,660 
792,547,580 
789,198,837 
782,404,950 
776,017,783 
772,348,502 
774,138,109 
773,114,974 
775,090,064 
775,646,147 
774,044,235 
768,703,692 
763.046,940 


*  £5,000,000  conyertod  into  Terminable  Annnities.  f 
Terminable  Annuities.  ||  To  1825  inclnflive  at  prices  of  day 
at  3^  per  cent. ;  thereafter  at  3i  per  cent. 


£24,000,000,   &c^   converted  into 
;  1890  at  41  per  cent.;  1835  to  1856 


^ 
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with  the  Annual  Charges  thereon,  from  1816  to  1882  inclusive : 
Annual  Chabqe  op  British  Debt  pbom  1816. 


Annual  Cbarcre  of 

_^ 

Total  Annual 

Charge 

(Management 

Included). 

Funded  Debt. 

Terminable 
Annoities. 

Unfunded 
Debt. 

Tears  Ended 

£ 

£ 

£ 

£ 

28,278,921 

1,894,613 

2,183.594 

32,645,618 

1816,  January  5. 

27,736,448 

1,776.140 

1,371,913 

31,354,749 

1820 

25,541,051 

2,542.575 

801,917 

29,174,122 

1825 

25,318,867 

2,6^1,780 

781,758 

29,067,658 

1830 

23,591,473 

4,028,777 

733,781 

28,517,236  1835 

24,290,241 

4,29  S719 

636,658 

29,385,451  11840 

24,283.940 

4,114,021 

859,600 

29,415,924  Il841 

24.444,231 

4.096,944 

760,572 

29,462,030  1842 

24,459,843 

3.989,781 

690,405 

29,300,112 

1843 

24,432,020 

3,924,722 

630,591 

29,047,473 

1844 

23,719,148 

4,025,209 

433,409 

28,272,652 

1845 

23,642,677 

3.967,091 

422,233 

28,125.113 

1846 

23,580,033 

3.931,521 

422,029 

28.025,253 

1847 

23,813,747 

3,846,090 

689.019 

28,442,683 

1848 

23,862,256 

3,742,742 

607,604 

28,307,343 

1849 

23,836,434 

3,755,099 

405.120 

28.091,579 

1850 

23,719,301 

3.808,863 

405,072 

28,025,523 

1851 

23,594,786 

3,816,272 

405,284 

27,907,068 

1852 

23,489,287 

3,891,856 

370,938 

27,842,286 

1853 

23,297,534 

3.b92,517 

319,689 

27,597,645 

1854 

5,829,822 

576,850 

159,589 

6,566,260 

l854,Qr.toApril5. 

23,356,292 

3,846,861 

565.505 

27,8^4,533 

1855,  Mai'ch  31. 

23,305,723 

3,863,907 

870,284 

28,112,825 

1856 

23,615,6.^5 

3,985.932 

1,008,670 

28,681,177 

1857 

23.574.920 

3,979,956 

984,ai3 

28,627,103 

1858 

23,517,643 

3,972,739 

968.183 

28,527,483 

1859    „ 

23,807,495 

4,320.385 

437,829 

28,638,726 

I860 

23,808.689 

1,946  633 

400.087 

26,231,019  1861 

23,644,968 

1.837,968 

600,900 

26,142,606  ,1862 

23,609,698 

l,910.36i 

495,6t>6 

26,231,657 

1863 

23,592,445 

1,991.846 

427,288 

26,211,791 

1864 

23.416,945 

2.340,522 

409,352 

26,369,398 

1865 

23,a44,379 

2.361,894 

329,682 

26,233,288 

1866 

23,207,536 

2,378,164 

287,888 

26,081,778  11867 

22,660.246 

3.447,270 

256,356 

26,571.750  1868 

22,245.8*<2 

3,951,155 

213,797 

26,618,326  1869 

22,224,893 

4,365,848 

252,951 

27,053,560  !l870 

22,045,378 

4,378,737 

192,640 

26,826,437 

1871 

21,947,386 

4,512,706 

169,943 

26,839,601 

1872 

21.927.521 

4,539.548 

128,H12 

26,804,853  1873 

21,777,390 

4,586,274 

134,350 

26,706,726  1874    ,.  . 

21,572,031 

5.173,654 

140,797 

27,094,480 

1875 

21,415,932 

5,3^,487 

175,800 

+27,443,750 

±27,992,834 

1876 

21,381,714 

5,374,199 

404,873 

1877 

21,375,868 

5,547,518 

516,963 

+28,412,750  1878 
::28,644,183  1879 

21,307,935 

5,711,318 

782,617 

21,295.957 

5,717,471 

890,008 

+28,762,874  1880 
+29,575,264  1881 
+29,665,945  1882 

21,2'<o,816 

6,852,636 

876,648 

21.185,241 

7,192,797 

809,225 

X  Includes  i?ew  Sinking  Fund.    (See  page  16). 
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In  tlie  preceding  table,  the  fignres  down  to  1854  are  partly 
taken  from  the  Parliamentary  Report,  No.  443,  Session  1858, 
which  embraces  a  detailed  account  of  the  National  Debt  from 
1691  to  1859. 

In  1854,  the  end  of  the  financial  year  was  changed  to  Slst 
March,  and  the  figures  have  otherwise  been  adjusted  to  meet 
the  altered  methods  introduced  at  different  dates.  The  expenses 
of  management  are  included. 

A  Betum  was  issued  in  1873  showing  the  gross  capital  value 
of  all  Terminable  Annuities  outstanding  in  1815,  1820,  1825, 
1830,  and  1835,  and  in  each  year  since  1835,  with  a  statement 
of  the  principle  on  which  such  capital  is  calculated.  This 
Betum  has  also  been  used  in  the  construction  of  the  preceding 
table.  The  Comptroller-General  says,  in  a  note  to  the  Betum : 
''The  Terminable  Annuities  on  Jan.  5,  1815,  1820,  1825, 
appear  from  former  Betums'to  have  been  valued  'in  capital 
stock  at  the  current  prices  of  the  day;'  in  another  Betum 
made  for  1830  the  rate  of  interest  is  stated  to  have  been  4^ 
per  cent,  per  annum ;  and  in  subsequent  Betums  made  for 
1835  and  for  every  following  year,  interest  has  been  taken 
after  the  rate  of  3^  per  cent,  per  annum.'' 


Detailed  Statement  of  the  National  Debt  as  U  existed  31st 

March,  1882. 

CAPITAL  FUNDED  DEBT. 


Capital. 

AnniiAl 
Char^. 

Gbsat  Britain: 
New  AnxLnities.  at  £2i  per  cent 

£ 

5,185,370 

418,300 

£ 

Exchequer  Bonds,  created  per  16  Vict  c. 
at  £'2h  per  cent. 

23, 

Total,  at  £2*  per  cent.    

5,603,670 

140.092 

per 

Debt  due  to  the  Bank  of  England,  at  £S 
cent 

11,015,100 
391,297,899 

91,742,402 
177,562,553 

Consolidated  Annuities,  at  £3  per  cent 

Beduced  Annuities,  at  £3  per  cent 

• 

New  Annuities,  at  £3  percent. 

Total  at  £3  per  cent 

671,617,954 

20.148.539 

New  Annuities,  at  £3i  per  cent.  

225,746 

.   7.901 

T            ■  (•'^'•fc 

Total,  Great  Britain   

677.447,370 

•20,296,531 

*  Of  thiB  amoant  the  ram  of  £119,067,  beicg  the  charge  apom  £4^0,588,  GoumIb  oreated  per 
44  &  15  Yict.,  c.  55,  is  not  paid  oat  of  the  iMmianent  annnal  charge  for  the  National  Debt 
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OAPrrAL  FUNDED  DEBT— Con<tmMi2. 


TrEJiAJSTDz 

New  Annuities,  at  £2i  per  cent. 


Debt  due  to  the  Bank  of  Ireland^  at  £3  per 

cent.    

Consolidated  Annuities^  at  £3  per  cent 

Reduced  Annuities,  at  £3  per  cent 

New  Annuities,  at  £3  per  cent.    


Total,  at  £3  per  cent 
Total,  Ireland  


Ci4>ita]8. 


2,330 


2,630,769 

4,665,412 

128,295 

24.624,371 


32,048,847 


32,051,177 


Total  capital  of  the  Funded  Debt  of  the  ) 

United  Kingdom  on  31st  March,  V  {  709,498,547 
1882,  and  Charge  thereof    J 


Annual 
Charge. 


£ 


58 


961,465 


961,523 


21,258,055 


TERMINABLE  ANNUITIES. 


Annuities,  per  18  Yict.  c.  18,  expiring  5th 
April,  1885 

Annuities,  per  23  &  24  Yict  c.  109,  and  sub- 
sequent Acts,  expiring  5th  April,  1885 
(Fortifications)  

Annuity,  per  26  Yict  c.  14  (F.  O.  Savings' 
Banks),  expiring  5th  April,  1885 

Annuities,  per  32  &  33  Yict  c.  59,  and  29 
Yict.  c.  5  (P,  O.  and  other  Savings'  Banks), 
expiring  at  yarious  dates  in  1885  (payable 
yearly) 

Annuities,  per  35  &  36  Yict.  c.  68,  expiring 
at  yarious  dates  in  1885  (payable  yearly), 
"  The  Military  Forces  LocalisieLtion  Act " . 

Annuities,  per  43  Yict.  c.  15,  expiring  20th 
March,  1885,  "  National  Debt  Act,  1880  " 

Annuity,  per  44  &  45  Yict.  c.  54,  expiring 
5th  July,  1906  

Annuity,  per  43  &  44  Yict.  c.  36,  expiring  1908. 

Red  Sea  and  India  Telegraph  Company's 
Annuity,  25  &  26  Yict.  c.  39,  expiring  4th 
August,  1908 

Sinkmg  Fund  Annuity  on  New  £2}  per 
Cents.,  per  33  &  34  Yict  c.  71,  s.  69 

Sinking  Fund,  expiring  at  various  dates, 
"  National  Debt  Act.  1881 ''  

Annuities  for  terms  of  years,  per  10  Geo.  lY 
c.  24,  and  3  Wm.  I Y.  c.  I4,  expiring  at 
various  periods,  viz. :—  £ 

Granted  up  to  31st  March,  1882,  1,780,398 
Deduct,  expired  and  unclaimed 
up  to  ditto 1,754,545 


£ 

116,000 

589,722 
9.983 

3,617,845 

378,831 

1,350,583 

115,864 
83,673 

36,000 

6,907 

42,106 


25,8r>0 
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TERMINABLE  ANTNUITIBS— Conimwei. 


Capitals. 

Annual 
Charge. 

Payable  at  the  Na^ 
tional    Debt   and 
Post  Office. 

Tiife  Annuities,  per  10  Greo.  IV.  c.24; 
3  Wm.  IV.  c.  14 ;  16  &  17  Vict.  c.  45, 
and  27  &  28  Vict.  c.  43,  viz.  :— 
Granted    np    to    Slat       £ 

March,  1882    4,383,307 

Deduct,  expired  a,nd  un- 
^           claimed  up  to  ditto...  3,411,388 

•  •  ■ 
■  >  > 

971,916 

7^000 

Excbc 
III. 

jquer  Tontine  Annuities,  per  29  Qeo. 
c.  41 

£ 

v,^,^^^  .  C  Great  Britain  213,983 

Management  [Iceland 13,229 

28,610,336 
227,212 

Total  Funded  Debt  and  Charge  on") 
3l8t  March,  1881   j 

709,498,548 

28,837,548 

Of  this  amount  the  sum  of  £1^415,117  stands  in  the  names 
of  the  National  Debt  Commissioners  on  account  of  unclaimed 
stock  and  diyidends,  viz.  : — 


Balance  of  unclaimed  stock  in  *)  Tjujyiarid 
Commissioner*  names  at  the  ?■  t    i     ^ 
3l8t  March,  1882 J  Ireland 

Transferred  to  Commissioners  in  ">  England 
the  year  ended  31st  March,  1882  >  Ireknd 


Re- transferred  to  claimants  in  the ")  England 
year  ended  3l8t  March,  1882  . . .  j  Ireland 


746,744 
24,460 

75,846 
1,710 


46,021 
3,074 


Balance  of  unclaimed  stock  at ")  England        776,569 

3lBt  March,  1882  j  Ireland  23,096 

Balance    of    stock    purchased  with  unclaimed 
dividends  to  31st  March,  1882   


5 


} 


} 


Total  stock. 


£ 
771,204 


77,556 


848,760 
49,096 


799,664 
615,452 


1,415,117 


The  following  annuities  are  also  unclaimed,  viz. : — 

£ 

Annuities  for  terms  of  years,  18  Vict.  c.  18 187 

Red  Sea  and  India  Telegraph  Annuities   113 


National  Debt  Office,  7 
18th  May,  1882.      j 


C  Rivers  Wilson^ 

Comptroller-General. 
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UNFUNDED  DEBT. 

Statement  of  the  Total  Amount  of  Exchequer  Bills^  Exchequer 
Bonds y  Suez  Exchequer  Bonds  (Annuities),  and  Treasury 
Bills  outstanding  on  March  31, 1882. 


Exchequer  bills,  dated  as  under,  yiz. : — 

June  11, 1861,  not  bearing  interest 

June    11,1876         „  „  

Marclill,1877         „  „  

March  11, 1878         „  „  

March  11, 1879         „  „  

March  11,1881         „  „  

June    11, 18S1,  bearing  interest 2,353,100 

March  11,1882        „  „        2,797.900 


Exchequer  bonds,  viz. : — 


Series. 


Z.... 

AA. 

BB. 

CC. 

DD. 

£E. 

PF. 
GO. 


Date. 


Suez  Canal  (with  accumu-  "^ 
latiye  sinking  fund)  > 
under  39  Vict,  c  1 ) 


879. 
June  29 
Aug.  19 
Sept.  29 
Sept.  29 
Dec.  15 
Dec.  19 

1880. 
Feb.  5 
Mar.  30 

1876. 

Mar.  20 


When 
Payable. 


Bate  of 

Interest 

per 

Osnt. 

per 

Annum. 


1882. 
June  29 
Aug.  19 
Sept.  29 
Sept.  29 
Dec.  15 
Dec.  19 
1883. 
Feb.  5 
Mar.  30 

Half- 
yearly  up 
to  1912. 


Ajnoimt. 


3i 


?-d«K 


¥ 


£ 

600,000 
600,000 
600,000 
500,000 
750,000 
250,000 

300,000 
450,000 


Treasuiy  bills : —  £ 

Three  months*  bills,  dated  January  7th,  1882  ...  1,425,000 

„                  „               „      February  10th,  1882..  1,470,000 

„      March  7th,  1882 1,736,000 

Six  months'  bills,  dated  October  8th,  1881 600,000 

„     March  7th,  1882  200,000 


£ 

100 

200 

7,000 

2,400 

100 

2,000 


11,800 
6,161,000 


6,162,800 


3,760,000 
3,663,900 


6,431,000 
18,007,700 
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AnuMuit.         Xntorait^ 

JB  JB 

MiM. — The  unfunded  debt  may  be  distributed  as  follows : 

1.  For  Supply.— Exchequer  bills 4,193,800 ...  105,116 

2.  For  Local  Loans.— Exchequer  bills   ...  Jg969,000  ...   24,225 

Exchequer  bonds...  8,750,000  ...  250,250 

Treasury  bills 6,431,000  ...  160,701 

10,160,000 

3.  For  Suez  Canal  shares.— Exchequer  bonds  3,663,900 ...  199,874 

4.  Interest  on  stock  in  lieu  of  bonds  85,772 

5.  Sinking  fund  under  National  Debt  Act,  1881 12,546 


18,007,700 ...  578,611 


Detailed  Description  of  British  Oovemment  Stocks. 

EXISTING  STOCKS. 

[NoTX. — It  is  worthy  of  remark  that  though  the  bulk  of  the  following  securities 
are  registered  at  the  Bank  of  England,  stock  certificates  to  bearer  may  be  obtained 
for  Je50,  w£100,  je200,  ^500,  or  ^1,000,  with  coupons  attached,  the  Bank  charging  2b. 
per  jglOO  for  such  conversion.  Transfers  are  free  of  charge  before  One  o^dock  on  any 
Dusinesa-day,  except  Saturday.    Otherwise,  a  28.  6d.  fee  per  certificate  b  charged.] 

Three  per  Cent.  Consolidated  Annxhties  (Consols). 

This  stock,  commonly  known  as  the  Three  per  Cent. 
Consols,  originated  in  1751  (25  Geo.  II.,  cap.  27),  when 
several  descriptions  were  consolidated  into  one,  bearing  a 
uniform  rate  of  interest  of  3  per  cent,  per  annum,  due  on  the 
5th  (payable  on  the  6th)  of  January  and  July.  This  stock 
has  from  time  to  time  been  purchased  and  cancelled  out  of 
the  surplus  revenue ;  but  it  is  also  redeemable  at  par,  upon 
twelve  months'  notice;  and  ''any  vote  or  resolution  of  the 
House  of  Commons  inserted  in  the  London  Gazette,  and 
affixed  on  the  Eoyal  Exchange  in  London,  shall  be  deemed 
sufficient  notice^'  of  intended  redemption.  Should  a  reduction 
of  interest  to  2|  or  2^  per  cent,  at  any  time  be  effected,  it  is 
probable  that  the  option  to  convert  would  be  accompanied  by 
such  a  notice  of  prepayment  at  par.  At  the  period  of  its 
consolidation  it  amounted  only  to  £9,137,812;  but  in  1882,  it 
stood  at  £395,963,310,  including  £4,665,411  Irish  Three  per 
Cent.  Consols.  The  stock  which  is  now  registered  at  the 
Bank  of  Ireland  may  be  transferred  to  the  Bank  of  England, 
or  from  England  to  Ireland  at  option.  The  balances  for 
dividends  are  struck  on  the  1st  June  and  December,  after 
which  Consols  are  dealt  in  "  ex  dividend.'^ 
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Reduced  Three  feb  Gent.  Annuities. 

This  stock  was  formed  at  the  same  period  (25  Greo.  11.^  cap. 
27),  when  it  amonnted  to  £17,701,323.  The  interest  is  due  on 
the  5th  (payable  on  the  6th)  April  and  October,  and  the 
redemption  arrangements  are  similar  to  those  of  Consols.  In 
March,  1882,  the  amount  stood  at  £91,870,697,  including 
£128,295  Irish. 

New  These  per  Cent.  Annuities. 

This  stock  originated  in  1830  by  the  conversion  of  the  New 
Four  per  Cents.,  which  had  been  formed  in  1822  from  the  Navy 
Five  per  Cents.  The  holders  had  the  option  of  receiving 
£100  of  3i  per  cent,  stock,  or  £70  of  Five  per  Cents.,  or  of 
being  paid  off  at  par.  The  stock,  created  in  34  per  Cents,  in 
1830  (4  Wm.  rV.,  cap.  31),  amounted  to  £150,119,609,  and 
the  Five  per  Cent.  Annuities  to  £469,398.  In  1844,  the  rate 
of  interest  was  reduced  to  3J  per  cent.  (7  &  8  Vict.,  cap.  4), 
and  the  stock  consolidated  with  several  others,  amounting  to 
£248,860,663.  The  amount  of  stock  paid  to  dissentients  was 
£108,352,  leaving  the  capital  stock  at  £248,757,311,  effecting 
thereby  a  saving  of  interest  to  the  amount  of  £621,893  per 
annum.  In  18o4,  the  rate  of  interest  was  further  reduced  to 
3  per  cent.  (7  &  8  Vict.,  cap.  4.)  This  rate  of  interest  was 
not  liable  to  any  further  reduction  until  after  the  10th  of 
October,  1874,  but  is  now  redeemable  at  par  on  twelve 
months'  notice.  The  interest  is  payable  on  the  6th  April  and 
October.  The  amount  of  unredeemed  capital  in  1882  was 
£202,186,924,  including  £24,624,371  on  the  Irish  register. 
The  reason  that  Ireland  holds  so  large  an  amount  of  New 
Three  per  Cents,  is  because  the  Irish  loans  early  in  this 
century  were  issued  in  5  per  Cents.,  which  were  reduced  in 
1830. 

New  3i  per  Cent.  Annuities. 

This  stock  was  created  in  1853  (16  &  17  Vict.,  cap.  23), 
and  stood  in  1882  at  £225,746.  It  originated  on  conversion 
of  the  South  Sea  Stock,  Old  and  New  South  Sea  Annuities, 
and  Three  per  Cent.  Annuities  of  1726  and  1751.  (See 
''Exchequer  bonds,^'  page  32,  for  further  details.)  The 
interest  is  payable  on  the  6th  January  and  6th  July ;  and  the 
principle  is  repayable  at  Government  option  on  or  after  the 
5th  January,  1894.  There  can  be  little  doubt  that  it  will  be 
so  redeemed. 

New  2i  per  Cent.  Annuities. 

This  stock,  also  created  in  1853  (16  &  17  Vict.,  cap.  23),  on 
conversion  of  the  South  Sea  Stock,  Old  and  New  South  Sea 
Annuities,  and  Three  per  Cent.  Annuities  of  1726  and  1751, 
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amounted  in  March,  1882,  to  £5,606,000,  including  £2,330 
Irish.  (See  pages  14  &  33  for  further  details.)  The  interest  is 
payable  on  the  6th  January  and  6th  July,  and  the  principal  may 
be  repaid  by  the  Government  from  the  5th  January,  1 894.  There 
is,  however,  little  prospect  of  such  a  repayment,  and  the  com- 
paratively high  price  it  commands  in  the  market  points  to  New 
2i  per  Cents,  being  a  favourite  security  of  the  future. 

2^  FEB  Cent.  Funded  Exchsqusb  Bonds. 

This  £418,300  originated  at  the  same  time  as  New  3^  and 
New  2^  per  Cents.,  and  was  first  treated  as  unfunded  debt. 
This  stock  carries  interest  payable  on  1st  March  and  1st 
September,  and  is  redeemable  after  September,  1894.  (See 
page  33.) 

Debt  due  to  the  Bank  op  England. 

This  debt  consists  of  various  sums  which  have  been 
borrowed  by  the  Government  from  the  Bank,  at  different 
periods,  since  its  first  establishment  in  1694,  when  it  amounted 
to  £1,200,000.  In  1881,  it  amounted  to  £11,015,100,  and 
this  sum  is  repayable  at  Government  option  upon  twelve 
months^  notice.  But  full  details  of  this  debt  will  be  found 
under  the  head  of  the  Bank  of  England  hereafter.  The  Bank 
makes  up  its  accounts  to  28th  February  and  31st  August  in 
each  year,  declaring  dividends  out  of  all  profits  in  excess  of 
£3,000,000,  below  which  the  ''  rest ''  is  not  reduced.  These 
dividends  are  payable  on  6th  April  and  6th  October.  Forthe 
sums  receivable  from  Government  for  the  management  of  the 
National  Debt  see  page  35.  This  sum  is  paid  annually,  on 
the  5th  July  following  the  year  for  which  the  charge  is 
calculated. 

Debt  dub  to  the  Bank  oe  Ireland. 

This  debt  amounts  to  £2,630,769,  at  3  per  cent,  interest,  to 
which  rate  it  was  reduced  from  the  6th  April,  1865.  The 
capital  of  the  Bank  is  £3,000,000  of  old  Irish  currency,  or 
£2,700,000 ;  and  the  dividends  are  payable  in  January  and  July. 

Savings'  Banks  Annuities. 

By  Act  of  1864,  26  Vict.,  c.  25,  £24,000,000  of  3  per  cent, 
stock,  standing  in  the  names  of  the  Commissioners  for  the 
Reduction  of  the  National  Debt  in  the  books  of  the  Bank  of 
England,  was  ordered  to  be  cancelled,  and  in  place  of  it  was 
created  a  perpetual  charge  upon  the  Consolidated  Fund  of 
£720,000  per  annum.  Of  this  £24,000,000,  £13,000,000  was 
New,  £5,000,000  Reduced,  and  £6,000,000  Consols.  In  1868, 
however,  this  amount  was  re-converted  into  a  Terminable 
Annuity,  expiring  in  1885. 
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Annuities  for  Terms  of  Years. 

These  annuities  have  been  granted  at  various  dates^  and 
expire  at  different  periods.  They  are  created  under  the  59 
Geo.  ni.,  c.  34;  the  10  Geo.  IV.,  c.  24;  and  the  3  Will.  IV., 
c.  14,  in  exchange  for  stock  or  money  transferred  to  the 
Commissioners  for  the  Reduction  of  the  National  Debt.  The 
amount  in  1882  was  reduced  to  £25,850  per  annum. 

Annuities  Terminable  in  1885. 

These  annuities  were  first  created  on  the  16th  April,  1855, 
and  for  the  most  part  expire  on  the  5th  April,  1885  ;  14s.  6d. 
per  annum  having  been  given  with  each  £lOO  Three  per  cent. 
Stock  of  the  loan  raised  at  that  time.  The  amount  was 
originally  £116,000  per  annum,  which  has  since  been  increased 
from  time  to  time,  the  amount  on  31st  March,  1882,  being 
£6,062,964,  including  £589,722,  the  annual  charge  for 
£7,000,000  granted  for  fortifications  by  the  Commissioners 
for  the  Reduction  of  the  National  Debt,  per  25  and  26  Vict., 
c.  78,  and  terminating  on  5th  April,  1885.  The  £6,062,964 
annually  mainly  passes  into  the  hands  of  the  Commissioners 
for  the  Reduction  of  the  National  Debt,  and  a  large  portion 
is  due  upon  the  Savings'  Banks  Annuities  already  alluded  to. 

Red  Sea  Telegraph  Company's  Annuity. 

This  annuity,  to  the  amount  of  £36,000,  was  created  per 
25  &  26  Vict.,  c.  39,  and  expires  on  4th  August,  1908.  The 
amount  of  capital  debt  thus  created,  as  estimated  at  31st 
March,  1865,  was  £797,219. 

Life  Annuities. 

These  annuities  were  created  under  the  Acts  48  Geo.  III., 
c.  142;  the  10  Geo.  IV.,  c.  24;  the  3  Wm.  IV.,  c.  14;  16  & 
17  Vict,,  c.  45,  and  27  &  28  Vict.,  c.  43,  and  are  payable  at 
the  National  Debt  Office,  Old  Jewry.  The  Commissioners 
grant  annuities  in  exchange  for  stock  or  money,  on  single  or 
joint  lives,  according  to  the  age  of  the  respective  parties,  at 
rates  set  forth  by  Act  of  Parliament. 

In  1829,  Mr.  Finlaison,  the  Government  Actuary,  found 
that  the  tables  which  had  been  used  in  calculating  these 
annuities  occasioned  an  annual  loss  to  the  public  of  about 
£100,000,  owing  to  the  improved  value  of  human  life;  the 
consequence  was  the  introduction  of  the  tables  now  in  use. 
The  amount  of  these  annuities  chargeable  upon  the  public 
revenue  on  31st  March,  1882,  was  £971,916. 

DEFUNCT  STOCKS. 
Imperial  Thbes  per  Cents,  were  changed  to  Consols,  July,, 
1824. 
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Five  pbb  Centb.,  1797  (Loyalty  Loan),  changed  to  Consols, 
October,  1825. 

Navy  Five  pee  Cents,  created  5tli  July,  1784,  and,  after 
paying  two  dividends,  were  consolidated  with  other  five  per 
cent,  stock.  Reduced  in  1822  to  New  Four  per  Cents.,  with 
addition  of  bonus  of  five  per  cent.  (See  New  Four  per 
Cents.) 

Irish  Five  pbb  Cents,  originated  in  1805;  and  Irish  Three 
PER  Cents,  in  1807,  afterwards  converted  chiefly  into  New 
Three  per  Cents. 

New  Four  per  Cents,  formed  in  1822,  from  Navy  Five 
per  Cents.,  commuted  in  1830  into  New  3i  per  Cents,  and 
New  Five  per  Cents. 

New  Five  per  Cents,  originated  in  1830  on  conversion  of 
New  Four  per  Cents.,  guaranteed  till  the  5th  January,  1873^ 
then  paid  o£E. 

New  3i  per  Cents,  (old)  originated  in  1830  on  conversion 
of  New  Four  per  Cents.,  reduced  in  1844  to  New  3^  per  Cents, 
(See  New  3^  per  Cents.) 

New  3t  per  Cents,  originated  in  1844,  on  conversion  of 
New  3^  per  Cents.,  reduced  in  1854  to  New  Three  per  Cents, 
(See  New  Three  per  Cents.) 

Consolidated  3i  per  Cents,  merged  into  Reduced  in  1758. 

Three  per  Cent.  East  India  Aj^nuities,  which  originated 
October,  1750,  were  added  to  Reduced  Three  per  Cents,, 
April,  1793. 

South  Sea  Stock;  Old  South  Sea  Annuities;  New  South 
Sea  Annuities;  Three  per  Cent.  Annuities,  1726;  Three 
PER  Cent.  Annuities,  1751. — These  stocks  were  converted  in 
1854  to  New  3^  per  Cents.,  1854,  New  2^  per  Cents.,  and 
Exchequer  bonds,  on  election  by  the  stockholders,  otherwise 
£100  cash  for  every  £100  stock. 

Savings^  Banks  Annuities. — Converted  in  1868  in  Termi- 
nable Annuities. 

India  Stock,  lOi  per  Cent.,  capital  £6,000,000  (3  and  4 
Wm.  IV.,  cap.  85),  guaranteed  on  revenues  of  India  until 
22nd  April,  1874,  when  it  was  paid  off,  £200  money  for 
eveiy  £100  stock.  Stock  changed  from  Leadenhall  Street  to 
Bank,  1860.  By  same  Act,  Security  Fund  instituted,  setting 
apart  £2,000,000  in  1833,  to  be  invested  in  names  of  Com- 
missioners for  Reduction  of  National  Debt  (Great  Britain). 
Any  surplus  revenue  to  be  added. 

Annuities  Expired  in  1860. — These  were  issued  as  bonuses 
with  many  of  the  loans  raised  between  1780  and  1815,  and 
involved  for  many  years  prior  to  their  termination  an  annual 
charge  of  £1,157,091. 
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Thb  Dbad  Weight  Annihtt  of  £585,740,  paid  to  the 
Bank  of  England,  arose  out  of  the  pensions  dae  to  the  Army 
and  Navy  at  the  termination  of  the  War  in  1815,  which  then 
amonnted  to  nearly  £5,000,000  per  annum.  It  was  estimated 
that  the  whole  of  these  pensions  would  terminate  in  45  years, 
by  a  gradual  decrease  annuaUy.  By  the  Act  4  Geo.  IV., 
c.  22,  the  annuity  was  authorised  to  be  contracted  for  to  the 
amount  of  £2,800,000.  The  Bank  of  England  agreed  to  take 
a  part  of  this  annuity,  to  the  amount  of  £585,740  per  annum, 
for  which  they  paid,  between  1823  and  1828  inclusive, 
£18,089,419.     The  annuity  expired  in  1867. 

ToNTiNB  ANirainis,  which  partook  of  the  nature  of  lotteries, 
have  now  practically  ceased  to  exist,  only  one  Exchequer 
tontine  (created  29  Geo.  lU.,  c.  41)  appearing  as  a  charge 
upon  current  revenues. 


Highest  and  Lowest  Prices  of  3  per  cent.  Consols  in  each  Tear 

from  1789  to  1881  inclusive. 


Higheit. 

Lowest. 

1820 

Highest. 

Lowest. 

1861 

Highest. 

Lowest. 

1789 

8U 

71* 

70J 

65} 

99} 

96} 

1790 

m 

70J 

1821 

78} 

68} 

1862 

102 

96} 

1791 

m 

75i 

1822 

83 

75} 

1853 

101 

90} 

1792 

97i 

72i 

1823 

86} 

72 

1864 

96} 

86} 

1793 

81 

704 

1824 

96f 

84} 

1856 

93} 

86} 

1794 

721 

62} 

1825 

94i 

75 

1S66 

96} 

86} 

1795 

70J 

61 

1826 

844 

73} 

1867 

94} 

864 

1796 

70f 

53i 

1827 

894 

76} 

1868 

98} 

93} 

1797 

56i 

474 

1828 

881 

80} 

1859 

97} 

88} 

1798 

58 

47i 

1829 

94} 

85} 

1860 

95} 

924 

1799 

69 

52i 

1830 

94} 

774 

1861 

\rkX 

89 

1800 

67J 

60 

1831 

84} 

74} 

1862 

94} 

90} 

1801 

70 

64J 

1832 

85} 

81} 

1863 

94 

90 

1802 

79 

m 

1833 

91} 

84} 

1S64 

92 

87} 

1803 

73 

50i 

1834 

93 

874 

1866 

914 

86} 

1804 

59i 

531 

ias5 

m 

99} 

1866 

90} 

84} 

1805 

62 

57 

1836 

92} 

86} 

1867 

96} 

89} 

1806 

64i 

584 

1837 

93} 

87} 

1868 

96} 

91} 

1807 

641 

57i 

1838 

95} 

90} 

1869 

94} 

91} 

1808 

69^ 

62i 

1839 

93} 

89} 

1870 

\rk% 

88} 

1809 

70i 

631 

1840 

93} 

85} 

1871 

94 

91* 

1810 

71 

63i 

1841 

904 

87} 

1872 

93} 

91} 

1811 

66f 

611 

1842 

94| 

884 

1873 

94 

91} 

1812 

63 

554 

1843 

97} 

92} 

1874 

93} 

91} 

1813 

67J 

544 

1844 

101} 

964 

1876 

96} 

91} 

1814 

674 

54i 

1845 

100} 

91} 

1876 

974 

93} 

1815 

m 

614 

1846 

97} 

94 

1877 

97} 

93 

1816 

65i 

53i 

1847 

93} 

78} 

1878 

98 

93} 

1817 

84J 

62 

1848 

90 

80 

1879 

99} 

94} 

1818 

82 

73 

1849 

98} 

88} 

1880 

100} 

97} 

1819 

79 

64( 

1850 

98} 

94} 

1881 

103 

98} 
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For  many  years  the  market  quotations  of  New  Three  per 
Cents,  and  Reduced  Three  per  Cents,  have  averaged  from  1  to 
2  per  cent,  below  those  for  Consols. 

Highest  and  Lowest  Prices  of  New  2\  per  Cent,  Annuities  in 
each  Year  from  1865  to  1881  inclusive. 


Highest. 

Lowest. 

1871 

Highest. 

Lowest. 

1877 

Highest. 

Lowest. 

1865 

74 

69 

76 

73 

79 

76 

1866 

72 

674 

1872 

754 

734 

1878 

79 

754 

1867 

774 

71 

1873 

764 

734 

1879 

82 

754 

1868 

774 

74i 

1874 

76 

734 

1880 

83 

784 

1869 

764 

734 

1875 

774 

734 

1881 

904 

81 

1870 

764 

71 

1876 

79   1  75 

THE  UNFUNDED   DEBT. 


Exchequer  Bills. 

Formerly  Exchequer  bills  were  the  only  form  of  unfunded 
debt,  but  now  there  are  considerable  amounts  of  Exchequer 
bonds  and  Treasury  bills  also  unfunded.  Exchequer  bills 
were  first  used  as  currency  to  supply  the  want  of  metallic 
money  during  the  great  re-coinage  of  1695.  Montague,  the 
Chancellor  of  the  Exchequer,  was  said  to  have  invented  these 
securities,  and  they  were  issued  for  sums  as  low  as  £5,  and 
bearing  interest  at  1\  per  cent.  Like  other  securities  of  that 
day,  the  interest  not  being  regularly  paid,  they  jEell  to  a 
discount ;  and  the  Bank  of  England  having  been  empowered 
to  increase  its  capital,  subscriptions  were  made  partly  in 
Exchequer  bills,  of  which  the  Bank  held  a  considerable 
amount,  and  on  which  they  received  interest  from  Grovern- 
ment.  The  essential  distinction  between  Exchequer  bills  and 
bonds  and  other  Government  securities  is,  that  on  the  former 
the  State  contracts  to  pay  the  principal  as  well  as  interest, 
and  on  the  latter  the  interest  only.  Prior  to  1861  the  interest 
on  Exchequer  bills  was  calculated  at  a  daily  rate  per  cent., 
payable,  together  with  the  principal,  in  March  or  June,  and 
they  were  thus  termed  March  or  June  bills.  In  1861,  the 
method  of  payment  was  changed,  and  from  that  time  to  the 
present  the  interest  has  been  calculated  half-yearly,  and  paid 
on  March  bills  on  10th  March  and  10th  September,  and  on 
June  bills  on  10th  June  and  10th  December.      A  few  days 
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before  these  dates  of  payment  the  rate  of  interest  to  be  paid 
for  the  ensning  half-year  is  published  in  the  Gazette ;  and  the 
Government  give  the  holders  the  option  of  renewal  at  the  new 
rate  of  interest  in  March  or  June.  If  the  bills  are  not  to  be 
renewed,  the  holder  is  required  to  give  3  days^  notice,  and  to 
deposit  his  bills  for  verification.  Both  interest  and  principal 
are  payable  at  the  Bank  of  England.  Exchequer  bills  are 
drawn  for  sums  of  £100,  £200,  £500,  or  £1,000,  or  a  new 
series  is  issued  at  farthest  every  five  years.  These  bills  may 
be  used  for  payments  of  taxes,  &c.,  in  the  second  half  of  any 
year  of  their  currency. 

The  amount  of  Exchequer  bills  in  circulation  has  varied  at 
different  periods,  according  to  the  exigencies  of  the  Govern- 
ment for  the  time  being.  The  highest  amount  in  circulation 
since  the  War  was  in  1817,  when  it  was  £56,974,750;  and  the 
lowest  in  1875,  when  it  was  £4,239,300. 

The  Stock  Exchange  always  deal  in  Exchequer  bills,  ^^ex 
accrued  dividend,'^  the  buyer  giving  the  seller  the  dividend 
to  the  day  of  purchase  in  addition  to  the  purchase-price. 
Further  details  respecting  these  unfunded  securities  will  be 
found  on  page  23. 

In  March,  1853,  Mr.  Gladstone,  as  Chancellor  of  the  Ex- 
chequer, reduced  the  rate  of  interest  to  Id.  per  cent,  per  day ; 
and  the  effect  in  one  week  was  a  fall  from  57s.  premium  to 
12s.  premium.  In  February,  1847,  with  interest  at  IJd.  per 
day,  they  were  at  4s.  to  8s.  premium.  On  the  23rd  October 
in  that  year,  they  fell  to  a  discount  of  37s.,  with  interest  at 
8d.  per  day.  In  1857,  they  went  to  39s.  discount,  but  since 
then  they  have  never  gone  much  below  par,  and  are  generally 
at  a  premium.  From  1870,  the  highest  and  lowest  quotations 
for  Exchequer  bills  have  been  as  follows : — 


Highest. 
..     15/pm.     ... 

1870  .... 

1871  .... 

17/ pm.     ... 

1872  .... 

..     10/ pm.     ... 

1873  .... 

..       5/pm.     ... 

1874  .... 

..       8/pm.     ... 

1875  .... 

15/pm.     ... 

Lowest. 

2/di8. 

Par. 

10/  die. 
15/  dis. 

9/  dis. 

7/di8. 


Highest. 

1876  30/ pm. 

1877  30/ pm. 

1878  20/ pm. 

1879  30/ pm. 

1880  15/pm. 

1881  18/ pm. 


Lowest 

% 
4/  dis. 

10/  dis. 

12/  dis. 

5/  dis. 

4/  dis. 

8/ dis. 
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Interest  on  Exchequer  Bills,  dated — 


Masch  11. 


Oct.  11, 
June  12, 
Oct.  25, 
March  15, 
March  14, 
March  W, 


1858, 
1854, 
1855. 
1858, 
1859, 
1861, 


to  June 

Oct. 

March 

March 

March 

March 


Per  Gent 
per  Diem. 


it 


tt 


M 


it 


9> 


M 


ff 


March  11, 1862,  to 
Sept.  11, 1862,  „ 
Sept.  11,  1863,  „ 
March  11,  1864,  „ 
Sept.  11,  1864,  „ 
March  11, 1865,  „ 
Sept.  11, 1865,  „ 
March  11, 1866,  „ 
Sept.  11, 1866,  „ 
March  11,  1867,  „ 
Sept.  11,1867. 
March  11, 1869, 
Sept.  11, 1869.  „ 
March  11, 1870,  „ 
March  11,  1871,  „ 
March  11, 1873,  „ 
March  11, 1874,  „ 
Sept.  11, 1875,  „ 
March  11, 1876,  „ 
Sept.  11, 1876,  „ 
Sept.  11, 1877,  „ 
Sept.  11, 1878,  „ 
March  11, 1879,  „ 
Sept.  11, 1879-,  „ 
March  11, 1880,  „ 
March  11, 1882,  „ 


Sept. 

Sept. 

March 

Sept. 

March 

Sept. 

March 

Sept. 

March 

Sept. 

March 

Sept. 

March 

March 

March 

March 

Sept. 

March 

Sept. 

Sept. 

Sept. 

March 

Sept. 

March 

March 

Sept. 


11. 1854  2d. 

24. 1855  2id 

14.1858  2id. 

13. 1859  2d. 

10, 1861 IW. 

10, 1862|2d. 

Per  Gent 
per  An. 


•Tune 
Oct. 
Jtme 
March 


10. 1862 

10. 1863 

10. 1864 

10. 1864 

10. 1865 

10. 1865 

10. 1866 

10. 1866 

10. 1867 
10, 1867 
10, 1869 

10. 1869 

10. 1870 

10. 1871 
10. 1878 

10. 1874 

10. 1875 

10. 1876 

10. 1876 

10. 1877 

10. 1878 

10. 1879 
10, 1879 
10,1880 
10, 1882 
10, 1882 


<£3 

2i 
2» 
3 

4 


3i  June 


3 
3 

4 

8 

2 

2J 

2i 

21 

2i 


3 

8 
2 

21 

H 
3 
2 
2« 


JlTMX  11. 

9, 1858,  to  Oct. 
11, 1853,  „  June 
15. 1858,  „  March 
25, 1861,  „  June 


Per  Oent. 
per  Diem. 


10. 1853 
14, 1858 
20,1861 
10, 1861 


Id. 
2d. 
lid. 
2d. 


June 
Dec. 
Dec. 
June 
Dec. 


Dec. 

June 

June 

June 

Dec. 

Dec. 

June 

Dec. 

Dec. 


2)  Dec 


Dec. 
Dec. 
Dea 
June 
Dec. 
June 
Dec. 
June 
June 


Si  June 
Dec. 
June 


11, 1861, 

11. 1861, 

11. 1862, 
11,  1863. 

11. 1863, 
11,1864, 
11,  1864, 

11. 1865, 

11. 1866, 

11. 1867, 

11. 1867, 

11. 1868, 

11. 1869, 
11,  1869, 
11,  1870, 

11. 1872, 

11. 1873, 

11. 1875, 

11. 1876, 

11. 1877, 

11. 1877, 

11. 1878, 

11. 1878, 

11. 1879, 

11. 1880, 

11. 1881, 

11. 1881, 

11. 1882, 


to  Dec. 
„  Dec. 
„  June 
„  Dec 
„  June 
„  Dec 
„  June 
„  June 
„  June 
„  Dec 
„  Dec. 
„  June 
„  Dec. 

„  x/ec 
„  Dec 

.,  JL/eo. 
„  June 
„  Dec. 
„  June 
„  jL/ec 
„  June 
„  June 
„  June 
„  Dec 
„  June 


10. 1861 

10. 1862 

10. 1863 
10,1868 

10. 1864 
10,1864 

10. 1865 

10. 1866 

10. 1867 

10. 1867 

10. 1868 

10. 1869 

10. 1869 

10. 1870 

10. 1872 

10. 1873 

10. 1875 

10. 1876 

10. 1877 

10. 1877 

10. 1878 

10. 1878 

10. 1879 

10. 1880 

10. 1881 

10. 1881 

10. 1882 


Per  dent, 
per  An. 


JBSf 
8 

2i 
2» 
3 

8i 
4 
3 
4 
2i 
2 
2i 
8 

2f 
2i 
2» 
8 
21 
2 

2^ 
3 

2* 
3i 
2 

2* 
2 
3 

2i 


Excheqtier  Bonds^ 

This  comparatively  new  description  of  public  secnrities  was 
introduced  by  Mr.  Gladstone  in  his  scheme  for  commuting 
some  of  the  public  stocks  in  1853^  pursuant  to  resolutions  and 
orders  of  the  House  of  Commons.  The  object  was  to  pay  ofE 
the  capital  stocks  standing  in  the  name  of  the  South  Sea 
Company,  and  also  to  convert  a  portion  of  permanent  into 
terminable  debt,  by  giving  the  proprietors  the  option  of 
receiving,  in  lieu  of  the  stocks  named  in  the  resolutions,  three 
descriptions  of  new  securities,  reserving  to  the  holders  of 
South  Sea  Stock  the  right  of  being  paid  off  in  money  at  par. 
These  new  securities  were  as  follow : — 

1.  For  every  £100  Three  per  Cent.  Stock,  a  new  stock  of 
£82  10s.  3i  per  Cent.  Annuities,  to  be  paid  at  that  rate  until 
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the  5th  January,  1894,  and  then  subject  to  redemption  by 
Parliament. 

2.  Or,  for  every  £100  Three  per  Cents.,*the  sum  of  £110  in 
a  new  stock  of  2\  per  Cent.  Annuities,  to  be  paid  at  that  rate 
until  the  5th  January,  1894,  and  after  that  date  to  be  subject 
to  redemption  by  Parliament. 

3.  Or,  for  every  £100  Three  per  Cents.,  an  Exchequer  bond 
for  the  same  amount,  carrying  interest  at  the  rate  of  £2  ISs. 
per  cent,  per  annum,  payable  half-yearly  on  the  Ist  March 
and  1st  September,  to  a  year  to  bo  named  in  the  bond,  and 
not  later  than  the  1st  September,  1864,  inclusive,  and  thence- 
forward £2  10s.  per  cent,  per  annum,  payable  in  like  manner 
to  the  1st  September,  1894,  inclusive;  and  then  to  be  re- 
deemed at  par,  at  the  option  of  the  holder,  or  at  the  option  of 
the  Commissioners  of  Her  Majesty^s  Treasury,  as  shall  be 
named  in  the  bond. 

A  great  opposition  was  raised  to  this  scheme  in  both  Houses 
of  Parliament,  but  Mr.  Gladstone  succeeded  in  carrying  the 
measure.  The  South  Sea  Company  voted  unanimously  against 
the  plan,  and  claimed  the  whole  amount  of  their  stock  to  be 
paid  off  at  par,  to  the  extent  of  £3,662,784  8s.  6d.  The 
Exchequer  bonds  first  issued  in  1853  under  Mr.  Gladstone's 
Conversion  Act,  16  Yict.,  c.  23,  to  the  amount  of  £418,300 
(being  in  conversion  of  £408,900  Exchequer  bills  and  £9,400 
Three  per  Cent.  Stock),  were  omitted  in  the  Finance  Accounts 
of  Funded  and  Unfunded  Debt  in  1854  and  1855-56.  In  the 
Finance  Accounts  of  1856-57  their  amount  is  brought  to  the 
account  of  Unredeemed  Funded  Debt  "  per  Order  of  Treasury, 
dated  3rd  April,  1857,^'  and  they  are  now  very  properly  treated 
as  funded,  for  the  reason  that  they  are  not  payable  at  the  option 
of  the  holder,  but  "  at  the  option  of  the  Commissioners  of  Her 
Majesty's  Treasury,  so  soon  as  Parliament  shall  have  made 
due  provision  in  respect  thereof ;  and  until  such  riedemption, 
such  principal  sum  will  continue  to  carry  interest  at  the  said 
rate  of  2^  per  cent,  per  annum.'' 

During  the  Bussian  War,  in  1855-56,  Exchequer  bonds  were 
issued  to  the  amount  of  £6,000,000;  and  these,  as  well  as 
those  issued  later,  were  of  a  different  character,  having  been 
made  absolutely  payable  at  par  at  fixed  periods,  varying  from 
three  to  six  years.  These  have  been  properly  treated  as 
unfunded  debt.  Such  unfunded  Exchequer  bonds  for  a  timo 
ceased  to  exist,  in  the  year  1871-72,  when  ''Series  T"  for 
£700,000  was  redeemed  out  of  surplus  revenue. 

In  1877,  1878,  and  1879,  however,  an  extensive  issue  of 
3^  per  Cent.  Exchequer  bonds  was  effected  for  the  purposes 
of  contributing  towards  local   public  works.      These  bonds 
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have  in  every  instance  a  ttree  years'  currency,  and  on  the 
31st  March,  1881,  the  twenty-five  series  current  represented 
a  total  of  £7,750,000.  In  the  following  year,  however, 
£4,000,000  were  funded  (per  44-5  Vict.,  cap.  55).  Though 
classed  as  Grovemment  debt,  these  loans  were  in  no  way  raised 
for  Imperial  purposes,  and  the  Government  receives  interest 
from  local  bodies,  so  that  they  can  hardly  be  considered  a 
national  burden. 

Suez  Exchequer  Bonds — 

bearing  3^  per  cent,  interest,  were  created  under  39  Vict.,  , 
c.  1,  for  the  purchase  by  the  Government,  for  the  sum  of 
£4,000,000,  of  the  Khedive's  holding  of  Suez  Canal  shares, 
namely,  176,602 'shares  of  £20  each,  or  £3,532,040,  upon 
which  the  Egyptian  Government  pay  interest  to  the  British 
Government  until  1894,  when  the  Canal  Company  will  have 
to  pay  dividends  on  this  capital.  A  convention  between  the 
Canal  Company  and  the  Khedive,  in  1869,  placed  all  the 
interest  on  these  shares  at  the  service  of  the  Company,  and 
120,000  "  delegations'' were  issued  against  it,  which  will  be 
redeemed  prior  to  1894.  Messrs.  Rothschilds,  at  the  close  of 
1875,  advanced  the  necessary  sum  to  effect  this  purchase 
until  a  Parliamentary  vote  could  be  obtained;  and  on  20th 
March,  1876,  received  these  Suez  Exchequer  bonds,  to  the 
amount  of  £4,000,000,  bearing  interest  half-yearly,  on  20th 
March  and  20th  September,  and  repayable  by  an  accumu- 
lative sinking  fund,  applied  half-yearly  up  to  1912,  when  the 
final  repayment  will  be  made.  The  amount  outstanding  on 
Slat  March,  1882,  was  £3,663,900. 

Treasury  Bills. 

In  1877,  under  40  Vict.,  c.  2,  powers  were  taken  to  create 
a  new  form  of  unfunded  debt,  upon  the  lines  suggested  by 
the  late  Mr.  Walter  Bagehot,  and  for  purposes  of  local  loans. 
For  the  past  three  years,  £5,431,000  of  these  Treasury  bills 
have  been  running  in  the  London  market.  They  are  drawn 
in  sums  of  £1,000,  £5,000,  or  £10,000  each,  either  for  three 
or  six  months,  and  new  bills  are  tendered  for  monthly  at  the 
Bank  of  England,  as  the  old  ones  fall  due,  those  tenders  at  the 
lowest  rate  of  discount  being  accepted.  At  first,  these  bills 
were  not  tendered  for  below  the  rates  current  for  high-class 
commercial  paper ;  but  latterly  they  have  grown  in  favour  for 
many  purposes,  and  Government  bills  are  now  keenly  com- 
peted for.  While  the  value  of  money  is  low,  they  form  a 
very  convenient  means  for  the  raising  of  loans  upon  cheap 
terms. 
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Explanatory    Memorandum   of  the  Amount   included  in  pre- 
ceding StaieTnents  under  the  head  of  Management. 


Unredeemed  capital,   as  it  stood  on  the  5th 
April,  1880 : 

New  Annuities,  at  £2  J  per  cent 

Consolidated  Annuities,  at  £3  per  cent.. 
Reduced  Annuities,  ditto 

New  Annuities,  ditto 

New  £Si  per  Cent.  Annuities 


Annuities  for  terms  of  years  \  v^Smimifiu 

Annuities  expiring  in  1885 . . . 

Red  Sea  Telegraph  Annuity  (  g^^ ' 

Annuities  for  terms  of  years,  computed  at  15 
years'  purchase,  imder  Act  24  Yict,  c.  3   ... 


years'purchaae  to 
make  a  nominal 
capital,  under  Act 
c.  3. 


Charge  for  management  on  the  above  capital 
for  the  year  to  5th  April,  1881 : 

Bank  of  England  (per  Act  24  Yict.,  c.  3). 
On  £600,000,000,  at  the  rate  of  £300         £ 

per  million    180,000 

On  £111.710,931,  at  the  rate  of  £150 

permillion    16,757 


Bank  of  Ireland  (per  Act  28  Vict.,  c.  16). 
On  £31,152,518,  at  the  rate  of  £300  per  million 

Management  of  Exchequer  bills,  bonds,  and 
Treasury  bills  by  the  Bank  of  England,  for 
one  year  to  30th  November,  1881  (per  Acts 
29  &  30  Vict.,  c.  25,  and  40  Vict.,  c.  2) : 

On  £24,594,500*  (the  amount  outstanding  on 
Ist  December,  1880),  at  the  rate  of  £100  per 
million    


♦Exchequer  bills  5,145,800 

Exchequer  bonds    ...  14,017,700 
Treasury  bills 5,431,000 

24,594,500 


Amounts  issued  for  payment  to  the  Banks  of 
England  and  Ireland  

Amount  issued  for  salaries,  &c.,  of  the  National 
Debt  Office 


Great 
Britain. 


3,729,336 

390,437,491 

92,123,064 

177,415,424 

225,746 

291,386 
47,123,025 

358,865 

6,594 


711,710,931 


196,757 


2,459 


199,216 


Ireland. 


2.330 

4,916.022 

136,225 

26,097,941 


31,152,518 


9,346 


9,346 


£ 
208,562 

16,497 

225,059 

3  A 


n 
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HOLDERS  OF  GOVERNMENT  SECURITIES. 

On  the  books  of  the  Bank  of  England  there  are  inscribed  at 
the  present  time  about  195,000  accounts,  representing  holdings 
of  d\,  3,  and  2^  per  cent.  Funded  debt.  The  number  has  some- 
what diminished  of  late  years,  for  in  1875  the  corresponding 
number  was  207,259.  It  must  not,  however,  be  forgotten  that 
certificates  ^'  to  bearer "  are  now  issued,  and  that  numerous 
small  holdings  are  being  acquired  through  the  Post  Office. 

The  largest  holders  are  the  Court  of  Chancery,  the  Commis- 
sioners for  the  Reduction  of  the  National  Debt,  and  the  Bank 
of  England  itself.    .  The  amounts  thus  absorbed  are  given 
below  : —        , 
Amount  of  OovemmerU  Stocks  held  by  the  Chancery  Division 

of  the  High  Court  of  Justice. 

October  1,1847.       October  1, 1862.       Augpa8t,1879. 

Consols  35,722,000    ...    39,703,000    ...    47,763,000 

Reduced  Three  per  Cents.      6,861,000     ...      7,270,000    ...      5.673.000 
New  Three  per  Cents 4,213,000    ...      6,722,000    ...      8,450,000 

Total  46,796,000    ...    62,695,000    ...    61,886,000 

On  the  20th  November,  1881,  the  Commissioners  for  the 
Reduction  of  the  National  Debt  held,  on  account  of  Savings' 
banks — Consols,  £4,252,365;  Reduced  Three  per  Cents., 
£3,649,681 ;  New  Three  per  Cents.,  £9,792,393 ;  Exchequer 
bonds,  £2,600,000 ;  ditto  Suez  bonds,  £2,115,700;  bonds  of 
the  Public  Works  Loan  Commissioners,  £2,340,287.  Annuities 
expiring  in  1885,  £3,302,475  per  annum,  and  other  securities 
guaranteed  by  the  Home  Government ;  the  whole  (with 
banking  balances,  £42,099)  amounting  to  £43,650,176,  valued 
at  the  prices  of  the  day.  Besides  this,  £151,672  in  Reduced 
Three  per  Cents.,  and  £18,920  in  New  Three  per  Cents.,  were 
held  on  account  of  Friendly  Societies. 

The  Commissioners  for  the  Reduction  of  the  National  Debt, 
on  the  4th  of  March,  1882,  also  held  Government  securities  on 
account  of  the  Post  Office  Savings'  Banks  Fund,  valued  at 
£37,620,736,  consisting  mostly  of  Now  Three  per  Cent.  Consols 
and  annuities.  The  growth  of  these  investments  may  be  judged 
from  the  Savings'  banks  statistics  furnished  on  a  later  page. 

The  Government  securities  owned  by  the  Bank  of  England 
may  be  gathered  from  the  securities  in  the  weekly  return, 
which  in  March,  1882,  stood  as  follows  : — In  the  Issue  Depart- 
ment, £15,750,000;  in  the  Banking  Department,  £13,296,309; 
together,  £29,046,309.  Almost  all  the  leading  joint-stock  and 
private  banking  institutions  are  also  large  holders  of  Govern- 
ment securities.  Thus,  on  the  31st  December,  1881,  the 
London    and    County  Bank    held    £3,331,251    Government 
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securities,  the  London  and  Westminster,  £3,735,074;  the 
London  Joint  Stock,  £2,000,000 ;  the  National  Provincial  of 
England,  £5,421,903;  the  Union  of  London,  £1,267,052;  and 
so  on.  Apart  from  the  Bank  of  England,  it  appears  probable 
that  the  joint-stock  banks  of  the  United  Kingdom  hold  not  far 
short  of  £50,000,000  of  Government  stocks. 

LOCAL  INDEBTEDNESS. 
Loans  Raised  in  England  and  Wales  in  Connection  with  Local 

Taxation, 


1870-71. 

1879-90. 

More  at 
Later 
Date. 

LeMRt 
Later 
Date. 

On  security  of  Rates 

38.249,508 107.003.378 

£ 
68,753,870 
7,124,946 
*.  • 

£ 

„            Tolls  and  Dues 
„            Duties   

22,968,283 

2,240.000 

30,093,229 
••* 

♦2,240,000 

63,457,791 

.  *  • 

137.096,607 

•  ■ « 

75,878,816 

.  1  • 

1 

Increase  in  nine  years 

73.638,816 

*  Now  inclided  with  other  loami. 


The  Loans  Secured  on  the  Rates  are  divided  as  under : — 


1870-7L 


Poor's  Bate    

Coimty  and  Rural  Police  Bates    ... 

Borough  and  Town  Police  Bates  . . . 

Hi^rliway  Bate 

Metropolitan  Local  Management 
Bate    

Metropolitan  Board  of  Works  Con- 
solidated Bate  

Town  Improvement  Bates 

Local  Board  Bates  

Sewers  Bates    

Drainage  and  Eml^ankment  Bates 

Bniial  %oard  Bates 

Church  Bates    

Buxal  Sanitary 

Port  Sanitary    

School  Board 


£ 
2,485,869 
3^57,425 
6,216,935 

39,715 

1,495,491 

8,650,517 

4,481,660 

9,493,652 

31,771 

1.303,040 

780,535 

112,898 


1879-80. 


38,249,508 


£ 

4,975,980 

2,924,915 

6,172.887 

49,190 

2,416,549 

14,646,816 
(a)50,325,47l 
(6)11,354,152 
66,598 
1,660,510 
1,682,009 
48,467 
848,198 
5,484 
9,937,152 


107,003,378 


More  at 
Later 
Date. 


£ 
2,490,111 


9,475 

921,058 

5,995,299 

45,843,811 

1,860,500 

34,827 

247,470 

901,474 

848,198 

5,484 

9,937,152 


69,094,859 


Less  at 
Later 
Date. 


232,610 
44,048 


64,431 


340,989 
Urban  Sanitary. — (a)  Baispd  by  Town  Ooancila  ;  (b)  Raised  by  other  authority. 

The  loans  secured  on  "  Tolls,  dues,  and  rents  chiefly  "  are 
£30,093,229,  of  which  £23,950,405  represents  Harbour  Com- 
missions,  and  £5,129,800  the  City  of  London. 

Scotland, — In  1881,  the  indebtedness  of  the  principal  local 
bodies  in  Scotland  was  £16,3-58,379,  of  which  £8,455,714  was 
secured  on  Burgh  rates,  £7,002,587  upon  harbour  dues,  and 
£091,286  upon  poor's  rates. 
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FENN    ON    THE    FUNDS. 


LOANS  GUARANTEED  BY 
Statement  of  all  Outstanding  Guaranteed  Loans,  giving 


West  Indies : 
Jamaica  .. 


New  ZcaUmd 


Canada 


Turkey 


Danube   European  Commis- 
sion   


Metropolitan     Board 

Works 


i 


Irish   Church    Tcmporalitic- 
Commission 


Ditto 


Ditto 

Board  of  Trade 


Amonnt  of 
Loan. 


500,000 
367,600 


500,000 
500,000 

1,000,000 

3,000,000 


300,000 
3,000,000 
5,000,000 


135,000 


4,200,000 
3,730,000 

9,000,000 

1,000,000 

1,200,000 
700,000 


i      33,502,600 


Purpose  for  which  Loan  was  Intended. 


Redemption  of  certain  Debts  of  the 
Colony 

Extension  of  Period  of  Repayment  of 
Loans  under  11  &  12  Vict.  c.  130,  and 
17  &  18  Vict.  c.  54 

Payment  of  Debts  due  by  Colony,  and 
Purchase  of  Native  Lands  

Expenses  in  connection  with  the  New 
Zealand  War,  Immigration,  and  other 
purposes  

Inmiigration  and  Construction  of  Boad% 
Bridges,  and  other  Communications . . 

Construction  of  Railway  from  Riviere  cu 
Loup,  Quebec,  to  Truro,  Nova  Scotia^ 


Purchase     of     Rupert's    Land    from 

Hudson's  Bay  Company 

Construction  of   Pacific   Railway,  uid 

Improvement  of  Canals    

Prosecution  with   vigour  of   the  War 

with  Russia 

(Interest    guaranteed    jointly  and 
severally  with  Franco.) 


Improvement  of  the  Month  of  the  River 
(Interest  and  Sinking  Fund  fuar 
rantced  jointly  and  severally  with 
Oermany,  France,  Turkey,  and 
Italy.) 

Main  Drainage  of  the  Metropolis  

Thames  Embankment   and  Metropolis 
Improvement 

Purposes  of  the  Irish  Church  Act 

Intermediate  Education,  Ireland  

on     Great 


Relief  of  Dlstrests,  Ireland 
Constructing     Lighthouse 
Basses  Rock,  Coylou 


NoTS.— No  portion  of  the  Greek  Loan,  of  which  ono-third  part  (19.838,805f.)  was  praaranteed 
by  Great  Britain  in  1832,  remains  oatetanding,  the  final  uistalment  having  been  paid  in  137L 
The  amonnt  issued  out  of  the  Oonsolidated  Fund,  on  account  of  tlto  principal  and  interest  of 
this  loan,  was  £1^1,071.  The  annual  sums  repaid  bj  the  Greek  Government  to  1881 
amounted  to  £177,533,  and  £68,000  has  been  remitted;  thus  leavhig  a  net  suii^of  £1,105,538 
paid  by  the  British  Government  on  aooonnt  of  this  goaranteo. 


GUAKANTEED   LOANS. 
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THE  BRITISH  GOVERNMENT. 

tlie  Amount  of  each  Loan,  and  other  Particulars  thereof. 


statute. 


17&18Vict.c.M   .... 

32  &  33  Vict.  c.  69  .... 
20  A  21  Vict  c.  51  .... 

29  &  30  \rict.  c.  104... 

33  &  ^  Vict.  c.  40,  and 
36  Vict,  c  15 

30  Vict  c  16 

32  &  33  Vict.  c.  101... 
36&37rictc45  .... 
18  &  19  Vict  c.  99  .... 

31  &  32  Vict  c.  126... 


r21&22Vict.  cl04) 
1 26  &  27  Vict  c.  68.. ) 
( 27  A  28  Vict.  c.  61..  \ 

1 31  &  32  Vict  c  43..  j 

32  A  33  Vict  c  42  

f  41  A  42  Vict.  c.  66..  1 

1 32  A  33  Vict,  a  42.. ; 
43Victc4  

32  A  33  Vict  c  77  


Amoant 
Interest      Paid  off  bj 
Paid  bj         Sinking 
Treaaory.      Fund,  &o. 


194,064 
(including 
expenses.) 


194,064 


428,600 


1,184,800 
(last  pay- 
mont  on 
Sinking 
Fund, 
Aug.  75.) 
122,845 


3,506,000 
3,430,000 

3,725,291 


15,300 


11,984,236 


Amount 
Outstanding 

on  Slut 
Marah,1882. 


Nominal  Amount  of  Secnri- 

ties  held  on  Aooount  of 

Sinkinff  Fund  on 

3l8t  Maroh,  1882. 


£ 

71,400 

287,700 
500,000 

500,000 


£ 

22,016 

82,596 
416,000 

112,200 


Colonial  Be- 
bentnres  A 
India  4  per 
Cent  Stock. 


.New  Zealand 
Debentures. 


1,000,000  Only  ^6200,000  has   been 
actually  raised. 
450,300  Canada,     New 


3,000,000 


300,000 
3,000,000 
3,815,200 


49,600 
155,500 


Brunswick,  A 
Nova  Scotia 
Debentures. 

(Canada 
C  Bonds. 


12,155 


694,000 
300,000 

5,274,709 

1,000,000 
1,200,000 

64,700 


21,009,8641 


^^.B.— The  Turkish  Go- 
remment  have  the  option 
of  redeeming  this  baJanoo 
at  par  at  any  time  after  1st 
January,  1878,  on  giving 
six  months'  notice. 


The  principal  and  interest 
of  the  loan  are  charged 
upon  the  dues  of  the 
Lighthouse  A  Lightship. 


In  addition  to  the  Guaranteed  Loans  above  mentioned,  Great  Britain  took  npon  herself 
ander  the  AcU  55  Geo.  III.,  c.  115,  and  2& 3  Wm.  IV.,  c.  81, a  debt  of  25^000.00011..  Dutch 
eorrency  (being  part  of  a  loan  contracted  by  RuBsia  in  Holland),  in  order  that  a  suitable 
rctom  might  bo  made  to  the  former  country  for  the  heavy  expense  incurred  in  delivering 
Belgium  and  Holland  from  the  power  of  France.  The  amount  of  principal  paid  off  to  the 
SUt  December,  1881,  was  iejSOOflOOtL^  and  the  balance  outstanding,  8,500,000a. 
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FROM  THE   STATISTICAL  ABSTRACTS  OF  THE 

BOARD  OF  TRADE. 

PUBLIC  REVENUE,  EXPENDITURE,  &c. 
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FENX   ON   THE   FUNDS. 


BrancJiAia  of  Local  Expenditure  in  each  Division  of  the  United 
Kingdom,  in  the  Years  1870-1;  1873-4,  and  1879-80. 


Brahchbs  of  Local  Expenditusb. 


Englaitd  avd  Wales. 
In  the  Metropolis : — 

Poor  Itelief ,  inclndlnfr  Workboase  Loans  repaid  

All  other  Parochial  Elzponditure  payable  oat  of  Poor  Bates 
Extraordinary  Expenditure  for  Oonstruction  and  Repair- 
ing of  Workhouses  and  Pauper  Asylums 


Local  Management  by  Testriee,  &o.  (exclusive  of  Metro- 
politan Board  of  Works),  Maintonanoo  of  Boads,  Ac, 
Watering,  Lighting,  Sewerage,  &c 

Metropolitan  Board  of  Works,  Local  Public  Works, 
Sewerage,  &c.  

Corporation  and  Commissioners  of  Sewers  of  City  of 
London,  Local  Public  Works,  Seweragpe,  &c 

Metropolitan  Police > 

Bnnal  Boards,  &c. 

School  Boards 


1870-1. 


187S-4.       187^-80. 


} 


£ 

1,646,103 
140,321 

205,367 


Total  Local  Expenditure  in  Metropolis 


Country  Districts: — 

Poor  Belief,  including  Workhouse  Loans  repaid  

All  other  Parochial  Expenditure  payable  out  of  Poor  Bates 
Extraordinary  Expenditure  for  Construction  and  Repair 
ing  of  Workhouses  and  Pauper  Asylums 


For  County  Purposes,  Police,  Prisons,  Lunatic  Asylums,  &c. 
In  Municipal  Boroughs  for  Local  Public  Works,  Police,  &c. 
By  Improvement  Commissioners  and  Local  Boards,  for 

Local  Public  Works,  Lighting,  Sewerage,  &a 

For  Maintenance  of  Public  Roads  by — 

Highway  Boards 

Turnpike  Trusts 

By  Burial  Boards  for  Public  Cemeteries  

School  Boards 

Other  purposes 


Total  Local  Expenditure  in  Country  Districts 


Coast  Districts. — 
£'or  Erection,  Maintenance,  and  Repairs  of  Commercial 

Harbours 

For  Erection,  Maintenance,  and  Repairs  of  Lighthouses, 
&a,  and  for  Pilotage,  and  Saving  Life  at  Sea  


Total  Local  Expenditure  for  England  and  Wales 


Scotland. 
By  Parochial  Boards  for  Relief  of  the  Poor 

Town  Authorities  

County  Assessments:  Police,  Prisons,  &c 

Turnpike  Trusts 

School  Boards 

Other  purposes 


2.081.791 
1,331.215 

1,402,808 

1.031,722 

859,616 
4^,586 


6,749.738 


6,240.621 
618,457 


£ 

1,636,541 
136,507 

notincld. 


1,773,048 
1.516.964 

1,335.015 

1,136,371 

1,041,601 

56,710 

743,448 


£ 


f 


7,653.157 


6,053,998 
583,154 


]     903,657  notindd. 


} 


7,162,735 
2.542,521 

2.966,834 

4^906,591 

1,375,084 
937,226 
191,787 

407.265 


20,492.043 


I  2,539.912 
j     615,308 


Total  Local  Expenditure  for  Scotland 


Ikblakd. 

By  Town  Authorities  

Grand  Jury  Cess :  Roads.  Bridges,  Prisons,  Ac. 

Poor  Relief  '. 

Police 

Uiirbours 

Other  purposes  


Total  Local  Expenditure  for  Irehwd 

Total  Local  Expenditure  in  United  Kingdom 


30,397.001 


1869. 
1,002,803 

(?) 
210,000 

217,094 
(?) 


6,637,152 
2,780,165 
3,573.433 

8,117,627 

1,575,608 
671,099 
841,971 

1,214,617 
422.465 


25.3H137 


3,082.571 
680.689 


36.750.554 


2  o  c 

cS      1^ 


^558,244 
670,432 


51.492^42 


2,512,667 


510,879 
1,030.071 
8:«,35:i 
959.493 
321,420 
215Ai05 


3,875,421 


37,272,i22 


851,365 
1,176,000 
258,000 
180,158 
827,847 
364^172 


8,157,542 


663,776 

1,139,583 

1,000,880 

1,214,183 

477,861 

119,341 


4.615,624 


44,523.720 


918,217 

2,097,000 

410,000 

145.700 

1,203,953 

1,145.620 


5,920,400 


819,147 

(?) 
1,060,748 
1,145,930 
430311 

(?) 


3.761,148 


61.I74.4W 
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50  FEtra   ON   THE   FUNDS. 

Charges  for  Collection  of  Sevenue. 
Salabiks  (Inclading  Snperaimnatioii  and  Betired  AUowancee)  and 
UanaKOment  of  Bevenne  Departmenta  in  Each  Tear  ended  31et  March, 
from  1861. 


Civil  List  and  Civil  Services. 

This  item,  amounting  to  £17,356,499  in  the  year  1880-1,  is 
comprised  of  a  vast  number  of  charges,  including  for  that  year 
£407,629  for  Civil  List;  £310,706 for  annuities  and  pensions; 
£93,650  for  salaries,  Ac;  £695,273 forCourte  of  Justice;  and 
£170,510  miacellaneouB  items — these  covering  the  "Consoli- 
dated Fnnd."  The  Civil  Services,  in  addition,  absorbed 
£15,778,730,  including  £1,446,401  for  public  buildings; 
£2,251,845  for  salaries  of  Government  officers;  £5,922,443  for 
law  and  justice — covering  connty  conrts,  prisons,  police  and 
conetabulaiT,  prosecutions,  &c. ;  £4,288,214  for  education, 
science,  and  art;  £607,036  for  foreign  and  colonial  services, 
mainly  consnlar  and  diplomatic;  £1,211,229  for  charitable 
and  non-effective  services,  snch  as  asylums;  and  £51,562  for 
other  matters. 

In  1881-2,  these  services  absorbed  £18,548,476,  including 
£535,000  for  settlement  of  Tiuasvaal  and  Zulu  affairs. 


REDUCTION   OF  TAXATION. 


Amount  of  Taxes  Repealed  or  Reduced^  and  Imposed. 
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Yean. 

Repealed  or  Bednoed. 

£ati  mated 
Amount. 

Imposed  or  Increased. 

Estimated                           I 
Amount. 

1845... 

4,546,306 

£ 
53,270 

jLo40... 

1,151,790 

2,000 

1847... 

344,886 

•  •  > 

1848... 

685,968 

84 

1849... 

388,798 

« • « 

1850... 

1,310,151 

•  •  ■ 

1851... 

2,679,864 

600,000 

1852... 

95,928 

■  •  • 

1853... 

3,247,474 

••*.•• 

3,356,383 

1854... 
1855... 

1,284,107 
312.960 

1  Crimean  War   ...  j 

9,954,643 
5,225,907 

1856... 

Malt  "wftr-t^x 

2,203,475 

1857... 

Income  tax  and  tea. . . 

10,753.582 

92 

1858... 

TncoTHft  ttttX    , 

2,100,000 

456,780 

1859... 

InOrOme  t-ax 

4,340,000 

xclOI-l*.* 

Frencli  Treaty 

3,085,931 

C  Home  spirits  &  in-  7 
(.     comes ) 

3,030,904 

C Paper   duty  and) 
\     income  tax ) 

34,091,220 

27,020,063 

1861... 

2,689,558 

80,000 

1862... 

353,671 

252,500 

1863... 

Tea  and  income  tax... 

4,646,319 

30,811 

1864... 

Sugar  and  income  tax 

3,354,384 

119,000 

1865... 

Tea  and  income  tax. . . 

5,344,981 

1,576 

1866... 

Timber,  pepper,  Ac.... 

601,462 

•  •  • 

1867... 

315,000 

Income  tax    

1,600,000 

1868... 

CFire  insurance  &7 
(,     income  tax ) 

•  ■  • 

4,848,670 

Income  tax     

1,450,000 
1,113,114 

1869... 

1870... 

Sugar  and  income  tax 

fnctmrn^  tax     

4,644,681 

Income  tax    

147,338 

26,798.726 

4,794,339 

1871... 

47 
3,968,743 

3,808,268 
64 

1872... 

1873... 

Sxigar  and  income  tax 
Do.  do.  and  horses 

3.311,237 

26,060 

1874... 

4,186,007 

61,250 

1875... 

58,000 

■  •  • 

1876... 

422,950 
6,000 

Income  tax 

1,881,500 

•  •  • 

1877... 

1878... 

80,150 

Income  tax  &  tobacco 

4,236,787 

1879... 

•  •  • 

•  •  • 

1880... 

C  Malt,       brewing  > 
I     sugar,  Ac y 

8,444,401 

C  Beer,     probates,  > 
t     and  incomes...  ) 

11,678,000 

1881... 

Tnrx>me  tax  &  legacies 

2,624,000 

Probates 

654,500 

20.477,535 

21,191,929 

T^ 

>tal,  37  years 

83,991,481 

53,660.831 

Balance— Taxation  repealed,  £30,330,650. 
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IMPORTS   AND   EXPORTS.  53 

The  foregoing  figures^  showing  the  gross  trade  of  the 
country,  are  entirely  exclusive  of  the  imports  and  exports  of 
bullion  and  specie,  which  in  1881  amounted  to  £16,864,918 
and  £22,502,819  respectively.    [See  ''  Bullion  and  Coinage."] 

For  details  respecting  the  various  items  which  go  to  make 
up  the  vast  figures  given  in  the  preceding  table,  the  reader 
is  referred  to  the  Board  of  Trade  Returns,  and  to  the 
"  Statistical  Abstract  for  the  United  Kingdom."  The  fol- 
lowing, however,  are  a  few  of  the  principal  exports  of  British 
produce  and  manufa^^ture  : — 

1861.  1871.  1881. 

M  M  £ 

Cotton  maniifactureB  37,579,728  ...  57,760,207  ...  66,924,478 

„       yam  and  twist 9,292,761  ...  15,061,204  ...  13,166,063 

WooUen    and    worsted   manu- 

factui«s    11,118.692  ...  27,182,385  ...  18,128.756 

Woollen  and  worsted  yam 3,662,976  ...  6,100,727  ...  3,224,368 

Linen  manufactures    3,862,341  ...  7,603,816  ...  6,843,929 

Jute  manufactures    ...  ...  1,026,769  ...  2,370,083 

Silk  manufactures    1,396,582  ...  2,053,086  ...  2,664,673 

Iron  and  steel    10.326,646  ...  26.124,134  ...  27.690,908 

Coala  and  other  fuel 3.604,790  ...  6,246,133  ...  8,793,960 

Copper 2447365  ...  2,962,634  ...  3,438,666 

Haberdashery    3,434494  ...  5,901,979  ...  4,190,177 

Hardware    3,426,610  ...  4,006,885  ...  8,869,340 

Steam  engines   1,268,164  ...  2,064.004  ...  3,186.560 

Other  machinery  2,965,506  ...  8,902,037  ...  6,757,063 

Apparel  and  slops 2,168,186  ...  2,707,499  ...  3,710,475 

Beer 1,411,205  ...  1,863,733  ...  1,724.846 

To  the  United  States  in  1881  we  shipped  our  home  manu- 
factures to  the  value  of  £29,783,553;  to  India,  £23,276,890 ; 
to  Germany,  £17,335,861;  to  France,  £17,017,424;  to  Aus- 
tralasia,  £19,573,205 ;  and  to  Holland,  £8,880,370. 

The  imports  of  foreign  and  colonial  produce  and  manufac- 
tures cover  a  very  wide  field,  and  a  few  of  the  principal  items 
are  contrasted  below  : — 

1861.  1871.  1881. 

Jl  Jt  £ 

Eaw  cotton 38,653,398  ...  65,907,070  ...  43,834,647 

Wool 9,717,686  ...  17,926,639  ...  26,011,024 

Flax 2,998,417  ...  6,030,431  ...  3,398,272 

Jute 709,961  ...  3,729,736  ...  3,990,292 

Wheat 19,061,464  ...  23,318,883  ...  31,631,535 

„      flour    4,946,635  ...  3,498,008  ...  9,206,807 

Indian  com    4,879,540  ...  6,468,863  ...  10,408^02 

Sugar  12,589,230  ...  18,186,297  ...  24,288,777 

Tea  6,850,662  ...  11,636,644  ...  11,208,601 

Butter 4,902.394  ...  6,939,040  ...  10,861,599 

Bacon  andhama 1,341,192  ...  2,725,909  ...  10,680,177 

Wood   11,322,396  ...  12,067.210  ...  14,866,647 

Silk  manufactures 5,729,446  ...  8,195,725  ...  11,699,667 

Wme    8,862,233  ...  7,072,099  ...  5,660,202 

Homed  cattle 1,568,065  ...  3,682,501  ...  6,261,677 
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Of  the  total  imports  in  1881,  as  mach  as  £102,879,588  came 
from  the  United  States,  £40,019,276  from  France,  £27,470,473 
from  India,  £20,825,336  from  Australia,  £22,729,100  from 
Holland,  £23,646,610  from  Germany,  £14,051,017  from  Russia, 
and  £8,874,257  from  Canada. 

It  should  be  borne  in  mind  that  these  are  values  only^  and 
that  differences  in  price  often  affect  the  values  of  the  imports 
and  exports  greatly.  Thus,  in  1871,  the  average  value  of  the 
cotton  imported  was  £3  10s.  6d.  per  cwt.,  while  in  1881  it  was 
only  £2  18s.  per  cwt.,  the  difference  mainly  accounting  for  the 
reduction  in  values  shown  above.  Indeed,  most  commodities, 
imported  or  exported,  were  dearer  in  1871  than  in  1881. 
Prior  to  1871  the  real  values  of  the  imports  were  "  computed,^' 
whereas  since  that  date  they  have  been  "  declared,'^  like  the 
exports.  Prior  to  1854  the  trade  returns  were  rendered  in 
"official  values,^'  which  were  notoriously  wide  of  the  mark. 
In  1854,  the  total  imports  were  returned  at  £152,389,053,  and 
the  exports  at  £115,821,092. 

The  trade  statistics  between  Great  Britain  and  the  various 
Colonies  and  foreign  countries  are  furnished  more  in  detail  as 
those  countries  are  dealt  with. 

Emigration  to  and  Immigration  firom  Countries  out  of  Europe. 

(Selected  x  ears.) 


1842 
1843 
1851 
1852 
1853 
1854 
1861 
1873 
1880 
1881 


Bbitish  Ekiobation  to- 


United 
States. 


63,852 
28,335 
267,357 
244,261 
230,885 
193,065 
49,764 
166,730 
166,570 
176,104 


Canadian 
Dominions. 


54,123 
23,518 
42,605 
32,873 

34,522 
43,761 
12,707 
29,045 
20,902 
23,912 


Austral'sia. 


8,534 

3,478 

21,532 

87,881 
61,401 
a3,237 
23,738 
25,137 
24,184 
22,682 


Total. 


128,344 
57,212 
335,966 
368,764 
329,937 
323,429 
91,770 
228,345 
227,542 
243,002 


GSAIYTB. 


86,416 
68,316 
77,105 


In  1881   the  emigrants  were,  English,  139,976;    Scotch, 
26,826;  Irish,  76,200. 


GROWTH  OF  MINERAL  WEALTH.  5: 

BRITISH  MINES. 

Quantities  and  Value  of  Goal  and  MetdU  produced  in  the 
United  Kingdom. 


Ct*L 

Hniu  PmODnoD 

™»  BUT1.H  Ob.. 

Totd 

i 

J 

^*'i--rs-^ 

QuutTTn.e. 

In  making  a  ton  of  pig  iron,  about  2  tons  4  cwts.  of  coal 
are  now  consumed;  in  1870  the  consumption  was  3  tons;  and 
in  1840  it  was  3^  tons. 


Heulb  Fkoddcid  fkoh  Bsitibr  Osn, 


UsUli.    UetatL 


These  estimated  values  appear  fanlty.  In  coal,  for  instance, 
for  many  years  the  value  was  calculated  at  58.  per  ton,  and  in 
1873,  at  79.  tid.,  whereas  it  is  well-known  that  the  average 
price  in  1873  was  more  than  double  what  it  was  a  few  years 
previously.  In  1881,  the  average  price  appeared  to  be  83. 6d., 
or  more  than  in  1873. 
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FENN   ON   THE   FUNDS. 


SHIPPING. 

Total  Number  and  Tonnage  of  Vessels  Registered  cw  Belonging 
to  the  United  Kingdom,  including  Jersey,  Ouemsey,  and 
the  Isle  of  Man,  at  the  end  of  each  Year. 


1 

Sailing  Yessels. 

Steam  Yessels. 

Total. 

Veasels.   Tone. 

Yessels. 

Tons. 

Yessels.  i   Tons. 

1840 

21,883  2,680,334 

771 

87,928 

22,654 

2,768,26a 

1860 

24,816 

3,475,657 

1,227 

186,687 

26,043 

3,662,344 

1860 

25,663 

4,204,360 

2,000 

454,327 

27,663 

4,658,687 

1861 

25,905 

4,300,518 

2,133 

506,308 

28,038  1  4,806,826 

1862'  26,212 

4,396,509 

2,228 

537,891 

28,440 

4,934,400 

1863 

26,339 

4,731,217 

2,298 

596,856 

28,637 

5,328,073 

1864 

26,142 

4,930,219 

2,490 

697,281 

28,632 

5,627,500 

1865 

26,069 

4,936,776 

2,718 

823,533 

28,787 

5,760,309 

1866 

26,140 

4,903,652 

2,831 

875,685 

28,971 

5,779,337 

1867 

25,842 

4,852,911 

2,931 

901,062 

28,773 

5,753,973 

1868 

25,500 

4,878,233 

2,944 

902,297 

28,444 

5,780,530 

1869 

24,187 

4,765,304 

2,972 

948,367 

27,159 

5,713,671 

1870 

23,189 

4,577,855 

3,178 

1,112,934 

26,367 

5,690,789 

1871 

22,510 

4,374,511 

3,382 

1,319,612 

25,892 

5,694,123 

1872 

22,103 

4,213,295 

3,673 

1,538,032 

25,776 

5,751,327 

1873 

21,698 

4,091,379 

3,863 

1,713,783 

25,561 

5,805,162 

1874 

21,464 

4,108,220 

4,033 

1,870,611 

25,497 

5,978,831 

1875 

21,291 

4,206,897 

4,170 

1,945,570 

25,461 

6,152,467 

1876 

21,144 

4,257,986 

4,335 

2,005,347 

25,479 

6,263,333 

1877 

21,169 

4,260,699 

4,564 

2,139,170 

25,733 

6,399,869 

1878 

21,058 

4,238,692 

4,826 

2,316,472 

25,884 

6,555,164 

1879 

20,538 

4,068,742 

5,027 

2,511,233 

25,565 

6,579,975 

1880 

19,938 

3,851,045 

5,247 

2,723,468 

25,185 

6,574,513 

1881  19,325  1 

3,688,008 

5,505 

3,003,988 

24,830 

6,691,996 

According  to  the  statistics  of  the  "  Bureau  Veritas,*'  Great 
Britain  owns  64^  per  cent,  of  the  entire  ocean  steam  tonnage 
of  the  world,  and  about  39  per  cent,  of  the  entire  sailing 
tonnage.  The  United  States  stands  second  on  the  list;  France 
third  and  Germany  fourth  as  regards  steam  vessels;  Norway 
third  as  regards  sailing  yessels.  The  merchant  seamen 
employed  on  British  vessels  in  1881  were  192^903  in  number 
(24,805  foreigners),  or  2*97  per  ton,  against  3'52  per  ton  in 
1870,  and  4-03  per  ton  in  1860. 


AGRICULTURE  AND   LIVE   STOCK. 


57 


Acreage  of  Craps  and  Number  of  Live  Stock. 


Deioriptioii 
of 
Cropi  and  Live  Btoek. 


Caltrrated  area 


ComCrop^ 

Wlieat 

Barlejor  bere 

Oat0 

Rye  

Beans  


Tbtal. 


Oreen  (kopa. 

Potatoes 

TnmipB  and  twedea 

Maofrold 

OuTOtB    

OablMge,   JwU-rabi,  and 


rape 

TetchBB,  luMine,  &a 

Total 


Other  Crops,  Graai,  Ac. 

Flax 

Hops 

Bare  fallow  or  ancropped 

aralde  land 

Clorer,      aanfoin,      and 

grasses  nnder  rotation 
Permanent  pasture   (ex 

oliuive     of    heath    or 

monntam  land) 


Orehards,market  gardens, 
and  nnnery  gardeas  . 

Woods,  eoppioes,  and 
plazitationa 


Bo 


IdTe  Stock, 
for   agriooltiire. 
for  breeding,  and 

onbroken    

Other  kinds  

Cattle  

Sheep 

Pigs  (ezclnsiTe  of  those 
kept  in  towns  and  by 
cottagers)  


Tidd      fEains- 
Jaokaon^s       Bstimate), 

per  acre  

ATerage  Talne  of  Knglish 
wheat —  December— per 
boshel 


UsiTBD  KivoDOX,  inclnding  the  Isle  of  Man  and  Channel 
Islands  (Total  Area»  77,8284MB  AoresX 


1867. 


Acres. 


1870. 


1871. 


1875. 


Acres.  '   Acres.   I   Acres. 


45,387,06646,177.37046,687,17847,813,789 


Zfi40fiSl  3,773,663 

2,440,242;  2,688,7521 

4,423.0971  4,424,536 

60,616,       74,527; 

547,782      589,968 

320.715,     318^607: 


3,831,054  3.514/)88 

2,616.965  2,751,362 

4^2,139  4,176,177 

81,222  64v579 

550,613  574,414 

391,250  318^410 


11,438,503 11,755,053 11^33,243 11,399,030 


1,500360 

2,519,437| 

277,886 

20,687 

109,473 
463,55s 


4,951396 


1.6S9396 

2;!59,629| 

332,409! 

19325: 


189344 
366332 


-I- 


1,698325 

2300,565 

392,941 

25,047 

222,610 
436,410 


5407,135;  5,271398 


64384' 


218,870 
60397 


953396'     630394 
5,679,483  6380,126 

82,05231022,065306 


Not  asoe  rtained. 


No. 


No. 
1,750,498 


174369 
60,033 

565,886 

6336386 


1,481,879 

2,485,256 

405327 

18333 

231,717 
483317 


5,057,029 


107309 
69^72 

570,005 

6387353 


Not 
2300,461 


No. 
1,742,599 


ascerl 
2312351 


No. 
1319,687 


880.806      955,624'     971^64 
8,731,478  9335,052  93463^6 10,162,787 
33317351 


4321,100  3,650,780  4,136,616 


2Sbnsh.   32  bosh.    27bn8h. 


8iL4d. 


6^  7d. 


78. 


3,405,167 


23bnsh. 


58.  8d. 


1878. 


Acres. 
47386, 


Acres. 
615147386,700 


3,381,701 

2,722,879 

4,124,029 

71,074 

446,466 

284,026 


11,030,175 


1364308 

2372.198 

889.306 

19A63 

218.855 
468,165 


4332,195 


119,076 
71,789 

650338 

6357,748 


1880. 


3.065395 

2,695.000 

4,191,716 

47387 

436361 

285,177 


10,072,08610.654,697 


1380,578 
2336,499 

3853 1£ 
21,402 

204,016 
418,450 


4,746303 


166.521 
66,705 

828,778 

6389325 


82325,761 23,772,602  24,065394  24,717,098 


tained. 
2317304 


No. 

1327,066 
971,845 
9.761388 


2,749,121 


No. 

1329,680 
972369 
937U58 


82,786,788  31,40830033,49134&  32371,018  30339,680  27396378 


8,767360 


80  bosh. 


5s. 


86  bosh. 


5s.  5d. 


1881. 


i^ores. 
47,646,113 


2367,050 

2,662327 

43O639I 

49.084 

451310 

217326 


1,448,434 

2341,045 

394,651 

20312 

J77360 
426309 


43O83II 


158,624 
64348 

817,698 

6384478 

24.767,767 


2,786376 


No. 

1323,619 

9305318 


2363,488  3,140,173 


26  bush. 


5s.  8d. 


Upon  the  supposition  tliat  tlie  wheat  crop  in  1881  reached 
77,000^000  bushels,  the  total  value,  at  5s.  8(1.  per  bushel, 
would  be  £21,800,000.  At  an  average  of  £15  per  head,  the 
cattle,  including  calves,  would  represent  a  capital  value  of 
£148,000,000;  while  the  sheep  and  lambs,  at  £2  per  head, 
would  represent  a  capital  of  about  £56,000,000. 
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FENN  ON  THE  FUNDS. 


INCOME    TAX. 

Annual  Value  of  Property  and  Profits  in  the  United  Kingdom, 

Assessed  under  each  Schedule. 


"VAfLr 

Schedule 

Schedule 

Schedule 

Schedule 

Schedule 

X  txbr* 

A. 

B. 

C. 

D. 

£. 

£ 

& 

£ 

£ 

£ 

1860  

138,950,658 

52,003,030 

29,701,283 

95,439,063 

19,094,284 

1861  

141,663,783 

52,102,396 

27,480,840 

94,740,269 

19,666,923 

1862  

148,651,682 

54,301,291 

29,083,200 

99,373,470 

20,335,598 

1863  

150,102,371 

54,301,965 

30,652,613 

103,120,613 

20,965,335 

1864  

151,942,588 

54,344,997 

31,528,697 

112,240.268 

21,046,292 

1865  

161,397,345 

56,180,564 

32,044,489 

124,075,550 

22,130,732 

1866  

165,615,039 

56,234,491 

33,070,680 

134,439,145 

23,745,825 

1867* 

♦136,867,815 

56,434,848 

33,640,440 

♦173,088,935 

23,741,530 

1868  

143,071,379 

57,806,550 

33,689,568 

171,848,056 

23,953,418 

1869  

144,876,190 

57,960,869 

34,790,120 

173,054,195 

24,122,583 

1870  

146,526.171 

58.007,418 

35,700,480 

178,378,696 

26,301.463 

1871  

152,463,197 

59,124,812 

38,118,540 

189,024,567 

26,863,250 

1872  

153,817,528 

59,196,176 

38,646,360 

202,905,367 

27,772,886 

1873  

155,621.992 

59,246,526 

40,530,120 

228,870,082 

29.538.564 

1874  

160,281,836 

60,342,214 

41,819,280 

249,878,354 

30,704,077 

1875  

162,431,893 

66,752,223 

42,389,640 

266,942,347 

32,540,064 

1876  

164,816,587 

66,806,095 

41,765,002 

271,865,316 

34,044,347 

1877  

174,173,113 

69,237,966 

39,968,177 

256,908,743 

30,043.390 

1878  

177,139,578 

69,172,300 

39.861,802 

260,626,971 

31,494,320 

1879  

180,037.896 

69,140,132 

39,510,310 

257,370,699 

31,987.260 

1880  

185,377.770 

69,383,066 

39,860,483 

249,489.398 

32.786,184 

Schedule  A.*— On  all  lands,  tenements,  tithes  not  oommnted,  manors,  fines,  fto.  (railwETS, 
canals,  mines,  gasworks,  waterworks,  &o.,  prior  to  1867.) 

Schedule  B.— On  the  occupation  of  land,  tonements,  and  hereditaments. 

Schedule  C— On  all  profits  arising  from  annuities,  diridends.  fta.  payable  ont  of  public 
rerenues — home,  colonial,  or  forei^. 

Schedule  D.*— On  all  spains  arising  from  anr  profeasion  or  trade  (railwajs,  canals,  mines, 
gasworks,  waterworks,  £c.,  subraquent  to  1866). 

Sdiedulo  E.— On  all  public  offices  and  pensions  paid  oat  of  the  pubUo  rerenue,  and  salaries. 
Ac,  of  employ^  of  corporate  bodies,  &c. 


Total  Annual  Value  of  Property  and  Profits  Assessed, 


Year. 

England. 

Scotland. 

Ireland. 

United 
Kingdom. 

1850  

£ 
229,226,929 
256,008,450 
282,312,309 
335,175,427 
379,310,635 
481,774,580 
489.841,820 
480,425,213 
486,698,836 
485,939,056 
4a5,676,370 

£ 
26,904,830 
30,543,911 
29,913,124 
36,195,384 
39,533,365 
53,934,528 
53,926,912 
54,441,576 
55,712,709 
55,897,204 
55,079.954 

£ 

21,586,782 
22,962,885 
24,457,869 
26,070,228 
35,347,059 
35,528,615 
35,464,600 
35,929,649 
36,210.037 
36,140,577 

£ 

1855  

308.139.143 

1860  

335.188.318 

1865  

395.828,680 

1870  

444.914.228 

1876  

571.056.167 

1876  

579,297.347 

1877  

570,331.389 

1878  

578,294.971 

1879  

578.046.297 

1880  

576.896.901 

SAVINGS    BANKS. 
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Tolal  Amount  Received  and  Paid  hy  Tmstees  of  SAYiNoa*  Banks  from  and  to 
Depositors  in  each  Year,  and  of  the  Com/puted  Capital  of  Savings*  Banks 
at  the  end  of  each  Tear. 


1841. 

1850. 

1800. 

1861. 

1862 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869 

1870. 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 

1881. 


BeodTed. 


Interest 
Credited. 


£ 
5,694,908 
6,363,690 
9,478,585 
8,764,870 
8,136,630 
8,248,702 
8,174,679 
7,684,637 
7,225,809 
7,260,831 
7,411,203 
7,667,735 
7,571,667 
8,038,022 
8,562,971 
8,788,385 
9,066,674 
9,295,515 
9,293,879 
9,363,631 
9,158,618 
8,915,772 
9,008,315 
9,227,816 


tl,144,776 


tl,097,897. 
(t  Estimates 
not  in  Official 
Betums.) 

tl,000,919 


tl,134,834 

1,246,732 
1,261,678 
1,248,459 
1,246,829 
1,146,493 


Paid. 


£ 
5,487,723 

6,760,328 

8,258,421 

9,621,539 

10,195,629 

8,906,642 

10,781,829 

9,557,072 

10,652,998 

8,160,060 

8,076,918 

7,857,091 

8,167,783 

8,160,513 

8,386,184 

9,071,244 

9,216,325 

9,509,219 

9,537,695 

9,655,135 

10,365,597 

10,659,756 

10,076,557 

10,210,640 


Capital 

(Deposits  in 

Hand). 


£ 
24,474,689 
28,930,982 
41,258,368 
41,546,475 
40,562,256 
40,951,505 
39,520,336 
38,745,298 
36,382,116 
36,583,203 
36,867,457 
37,553,746 
37,958,549 
38,819,663 
39,679,880 
40,500,135 
41,466,399 
42,387,529 
43,283.458 
44,238,686 
44,293,385 
43,797,860 
43,976,447 
«44a40,116 


*  Ezclfuire  of  about  £136,000  invested  in  Three  per  Cent.  Stock  for  depositors. 

In  1880,  the  capital  of  £43,976,447  was  held  as  follows :— England, 
£34,223,298;  TTales, £1,079,039;  Scotland, £6,573,945;  Ireland, £2,100,165. 

Total  Amount  Received  from  and  Paid  to  Depositors  in  the  Post  Officii 
Saviugs'  Bamks^  and  of  the  Computed  Capital  of  those  Savings'  Banks 
at  the  end  of  each  Year. 


1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Beoeired 

(Including 

Interest). 


£ 
3,452,351 

3,851,887 

4,569,830 

4,877,264 

5,605,867 

6,084,610 

6,333,082 

7,041,367 

8,129,995 

8,483,591 

8,865,815 

9,355,436 

9,601,681 

9,828,198 

10,185,000 

10,630,745 

11,079,137 

12,694,146 


Paid. 


£ 
1,836,056 
2,318,611 
2,975,055 
3,248,510 
3,689,141 
4,227,056 
4,758,187 
5,115,467 
5,836,660 
6,584,181 
6,876,095 
7,325,560 
7,792,476 
8,083,991 
8,514,194 
9,030,174 
9,346,634 
10,244,287 


Capital 
(Deposits  in  Hand). 


£ 

4,993,124 

6,526,400 

8,121,175 

9,749,929 

11,666,655 

13,524,209 

15,099,104 

17,025,004 

19,318,339 

21,167,749 

23,157,469 

25,187,345 

26,996,550 

28,740,757 

30,411,563 

82,012,134 

33,744,637 

•36,194,496 


•  ExclooiTe  of  £712,219  inTeeted  in  Three  per  Cent.  Stodk  for  depositors. 

In  1880,  the  capital  of  £33,744,637  was  held  as  follows :— England 
and  Wales,  £31,568,770;  Scotland,  £619,973;  Ireland,  £1,555,894. 
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NATIONAL  DEBT   OFFICE. 


This  Office  was  established  in  1786,  for  tke  pui-poses  of 
reducing  the  National  Debt  by  the  application  of  sinking 
funds,  and  subsequently  for  the  selling  of  Government 
annuities,  and  later  still,  for  investing  sums  received  from  the 
trustees  of  Savings'  Banks  and  Friendly  Societies  of  the  United 
Kingdom.  The  sums  received  by  the  Commissioners  for  the 
Eeduction  of  the  National  Debt  for  investment  from  such 
trustees  from  the  commencement,  in  1817,  to  20th  November, 
1881,  together  with  the  interest  due  thereon,  which  is  credited 
half-yearly,  have  amounted  to  £130,670,697.  They  have 
repaid  to  the  trustees  in  the  same  time  £84,705,790,  and  at 
20th  November  in  that  year  there  was  due  to  the  trustees  from 
the  Commissioners  £45,964,907.  The  value  of  the  securities 
{mainly  Three  per  Cents.,  Exchequer  Bonds,  Suez  Bonds,  1885 
and  other  annuities,  Irish  Church,  and  Public  Works  Loan 
Commissioners'  Bonds,  and  Turkish  Guaranteed  Loan)  held  by 
the  Commissioners  on  the  20th  November,  1881,  calculating 
their  value  by  the  prices  of  that  day,  was  £43,820,344,  leaving 
a  deficiency  of  £2,144,562  to  be  made  good  from  the  public 
purse  if  necessary. 

The  sums  received  by  the  Postmaster-General  from  Post 
Office  Savings'  Banks  are  also  invested  by  the  Commis- 
sioners. The  amount  of  this  fund  was  £36,697,522  on  the 
7th  January,  1882. 

The  Government  annuities  granted  by  this  Office  are  of  two 
descriptions,  under  separate  Acts  of  Parliament. 

The  Act  10  Geo.  IV.,  cap.  24,  empowers  the  Commissioners 
to  grant  life  annuities,  and  annuities  to  continue  for  a  certain 
term  of  years,  such  respective  annuities  to  commence  either 
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immediately  or  at  a  future  period  (in  which  case  they  are 
called  Deferred  Annuities),  upon  the  payment  of  money  or  the 
transfer  of  stock  or  Bank  annuities  to  them  in  consideration 
for  the  same.  No  sum  less  than  £100  of  stock  (or  money  or 
annuities  equal  in  value  to  £100  of  Three  per  Cent.  Stock)  can 
be  transferred  or  paid  in  the  first  instance  ;  but  additions  may 
be  made  to  any  annuity  already  purchased  by  transferring  an 
amount  not  less  than  £20  of  Three  per  Cents.,  or  of  any  stock 
carrying  a  higher  rate  than  3  per  cent.,  or  of  Bank  stock,  or 
money  equivalent  thereto. 

Annuities  under  this  Act  may  be  increased  to  any  extent, 
subject  to  the  approval  of  the  Commissioners. 

No  person  may  be  appointed  the  nominee  for  any  life 
annuity  who  shall  be  under  the  age  of  fifteen  years,  nor  can 
any  annuity,  to  continue  for  a  term  of  years  certain,  be 
purchased  for  a  shorter  term  than  ten  years. 

The  Commissioners  are  authorised  to  sell  any  immediate 
annuities,  or  any  temporary  annuities,  or  any  deferred 
annuities  (except  that  no  deferred  annuities  can  be  granted 
under  the  provisions  of  the  said  Act  for  any  certain  limited 
term  of  years,  to  commence  from  and  after  the  death  of  any 
nominee);  but  the  tables  are  too  long  to  be  published. 
Information  relating  to  them  may  be  obtained  at  the  Office. 

In  the  case  of  deferred  life  annuities,  sums  of  money, 
amounting  to  £5  or  upwards,  may  be  paid  by  the  purchaser 
annually,  instead  of  paying  the  whole  consideration  at  once ; 
but  it  is  enacted  tlmt,  whenever  it  shall  happen  that  any 
person  having  made  any  one  or  more  yearly  payments  in 
respect  of  the  purchase  of  any  deferred  annuity  shall  make 
default  in  paying  the  residue  of  such  annual  payments  until 
the  whole  consideration  for  any  such  annuity  shall  be  fully 
paid  according  to  the  agreement,  the  amount  of  all  annual 
payments  which  shall  have  been  made  previous  to  such 
de&ult  shall  be  forfeited  for  the  benefit  of  the  public,  and  all 
title  to  any  annuity  in  respect  thereof  shall  be  extinguished. 

No  annuity  can  be  deferred  for  a  less  period  than  ten  years. 
Life  annuities  cannot  be  transferred  in  parts  or  shares,  nor 
can  the  original  nominee  ever  be  changed. 

If  money  be  paid  for  the  purchase  of  an  annuity,  the  Act 
directs  a  charge  of  2s.  6d.  to  be  made  upon  the  purchaser, 
for  every  £100  Three  per  Cent.  Stock  which  such  money 
would  purchase  on  the  day  of  contract. 

Acts  3  &  4  Wm.  IV.,  c.  14;  16  &  17  Vict.,  c.  45;  and 
27  &  28  Vict.,  c.  53,  empower  the  Commissioners  to  grant 
annuities  not  exceeding  £50  to  depositors  in  Government 
Savings'  Banks,  or  other  persons  of  small  means.    These 
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annuities  are  distingaished  by  the  name  of  Savings'  Bank 
Annuities^  and  may  be  purchased  at  Savings'  banks  as  well  as 
at  the  National  Debt  Office.  Should  the  proposed  nominee 
not  be  a  depositor  in  a  Savings'  bank^  a  declaration  concerning 
the  amount  of  his  or  her  income  is  required  to  be  made.  The 
nominee  must  also  be  sole  proprietor^  except  in  the  case  of 
females^  minors,  or  imbeciles,  when  the  annuity  is  allowed 
to  be  purchased  in  the  names  of  two  trustees,  who  are 
co-proprietors  with  the  nominee.  A  husband  and  wife  may 
each  hold  an  annuity  of  £50,  and  annuities  on  joint  lives  may 
also  be  contracted  for ;  but  in  no  case  can  a  sum  greater  than 
£50  depend  on  one  life.  All  payments  for  purchases  must  be 
made  in  money,  for  which  under  this  Act,  as  distinguished 
from  the  former,  no  commission  is  charged,  and  the  age  of 
any  nominee  at  the  time  of  purchase  must  not  be  less  than 
ten  years.  No  annuity,  immediate  or  deferred,  can  be 
purchased  less  than  £4  per  annum  in  the  first  instance ;  but 
further  purchases  of  not  less  than  £1  per  annum  can  be  made 
subsequently. 

If  a  deferred  annuity  be  contracted  for,  the  purchase-money 
may  be  paid  in  one  sum  at  the  time  of  contract,  or  in  equal 
annual  instalments ;  but  no  annuity  may  be  deferred  for  less 
than  ten  years.  A  deferred  annuity  may  be  contracted  fer, 
having  the  purchase-money  returnable  or  not,  at  the  option  of 
the  purchaser.  The  advantages  of  the  returnable  class  are, 
that  should  the  annuitant  die  before  the  annuity  becomes 
due,  aU  sums  actually  paid  by  him  are  returnable  to  his 
representative;  or  should  he,  during  his  Ufe,  desire  to  be 
repaid  the  sums  actually  paid  by  him,  such  repayment  will  be 
made,  if  the  annuity  has  not  become  due. 

These  annuities  cannot  be  sold,  transferred,  or  otherwise 
disposed  of,  but  always  remain  the  property  of  the  original 
purchaser. 

Should  an  annuity  be  received  by  power  of  attorney,  such 
document  is  free  from  stamp  duty. 

These  annuities  are  subject  to  the  same  laws  as  deposits  in 
Savings'  banks. 


The  following  rules  are  common  to  both  descriptions  of 
annuity : — 

Annuities  are  made  payable  by  two  equal  half-yearly  pay- 
ments, on  the  5th  January  and  5th  July,  or  on  the  5th  April 
and  10th  October. 
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%  o  rif  the  annuity  shall  be  transferred,  or  ^  Such  annuity  will  become 

g^  I      payment  shall  be  made  in  money,  be- 1     payable   the    6th  July 

^!^  tween  the  5th  January,  exclusive,  and  j     and  the  5th  January  in 

^  the  5th  April,  inclvaive,                        (.     every  year. 

^  C     otn  Apnl  in  every  year. 

H  between  the  5th  July.  eteluHve.  and  (  ^*  JJ?^  'f^™*  V»-tM6  fte 

the  10th  October.  t«cli«»e.  3     « w  ?^^^   "^   ^''^ 

C     6th  July  in  every  year. 

If  between  the  10th  October.  ewIiMiw.C^*^.^*^™*^''!*^^ 
and  the  Bth  January.  i„cl„^.e.  [     Sl^^L^-^i^^^iT 

Take  Notice.— The  4th  April,  the  4th  July,  the  9th  October,  and  the  4th 
January  are  the  last  days  in  each  quarter  on  which  contracts  can  be  entered 
into  to  enable  the  transfer  of  stock  or  payment  in  money,  on  the  5th  April, 
the  5th  July,  the  10th  October,  and  the  5th  January,  for  the  annuity  to 
become  payable  as  above  stated.  If  either  of  ihe  last-mentioned  quarter- 
days  shouXd  happen  to  fall  on  a  Sunday,  then  the  contra^  must  he  entered 
into  on  the  3rd  April,  the  3rd  July,  the  8th  October,  and  the  3rd  January. 

The  Act  directs  that  for  the  space  of  fourteen  days  next 
after  any  of  the  said  quarterly  days  no  bargain  or  contract 
shall  be  made  by  or  on  behalf  of  the  said  Commissioners  for 
the  grant  or  purchase  of  any  annuity  under  the  said  Act. 

Warrants  are  delivered  by  the  National  Debt  OflBce,  and  are 
payable  at  the  Bank  of  England ;  they  may  be  received  by 
power  of  attorney.  The  nominee  of  a  life  annuity  must  either 
appear  personally,  or  a  certificate  of  existence  must  be  pro- 
duced ;  if  the  annuity  depend  on  two  lives  and  the  longer  fiver 
of  them,  a  certificate  of  the  existence  of  either  will  suffice. 

Upon  the  death  of  any  single  nominee,  or  of  the  survivor  of 
any  two  joint  nominees  in  respect  of  any  life  annuity,  or  upon 
the  death  of  either  of  the  two  joint  nominees,  in  case  the  annuity 
shall  have  depended  upon  the  joint  continuance  of  the  lives  of 
two  joint  nominees,  a  sum  equal  to  one-fourth  part  of  the 
annuity  depending  upon  the  life  of  such  single  or  surviving 
nominee^  or  such  two  joint  nominees  (over  and  above  all  half- 
yearly  arrears  thereof  respectively),  will  be  payable  to  the  person 
entitled  to  such  annuity,  or  his  executors  (as  the  case  may  be), 
provided  such  last-mentioned  payment  shall  be  claimed  withm 
two  years  after  such  decease,  but  not  otherwise;  provided  also 
that  the  fourth  part  of  any  expired  life  annuity,  payable  under 
the  provisions  of  the  said  Act,  will  not  be  payable,  nor  be  paid 
upon  or  in  respect  of  any  deferred  life  annuity y  unless  one  half- 
yearly  payment  of  such  deferred  life  annuity  shall  have  been 
actually  pcdd  or  become  due  at  the  time  of  the  decease  of  such 
nominee.  Persons  having  once  produced  the  documents  re- 
quired by  the  Act,  may  purchase  a  further  annuity  upon  the 
life  of  the  same  nominee^  without  exhibiting  any  fresh  certifi- 
cate of  age^  &c. 
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If  certificates  or  declarations  containing  false  statements  of 
the  ages  of  nominees,  with  intent  to  obtain  a  higher  rate  of 
annuity  than  would  be  obtained  according  to  their  true  age, 
should  be  produced,  all  Bank  annuities,  or  stock,  or  money 
which  may  have  been  transferred  or  paid  for  the  purchase  of 
such  annuities,  will  be  forfeited ;  and  all  right  and  title  to  any 
annuity  which  would  or  might  otherwise  haye  been  pajrable  in 
respect  thereof  will  cease;  and  the  person  on  whose  behalf 
such  Bank  annuities,  or  stock,  or  money  may  have  been  trans- 
ferred or  paid  will  forfeit  treble  the  amount  of  any  and  every 
such  sum  which  may  have  been  received  on  account  of  any 
such  annuity,  and  also  the  further  sum  of  £500. 

Persons  receiving  annuities  after  the  same  ought  to  cease 
by  virtue  of  the  Act  (knowing  the  nominees  to  be  dead)  will 
forfeit  treble  the  amount  of  all  money  so  received,  and  also 
the  further  sum  of  £500. 

Persons  convicted  of  forging,  counterfeiting,  or  altering 
any  register  of  birth,  or  baptism,  or  any  copy  thereof,  or  any 
of  the  certificates,  declarations,  or  other  instruments  required 
by  the  Act,  or  of  personating  any  true  and  real  nominee  or 
nominees,  will  be  adjudged  guilty  of  felony. 

Persons  convicted  of  wilfully  or  corruptly  swearing  or 
affirming  any  matters  or  things  which  shall  be  untrue  will  be 
subject  to  the  penalties  of  perjury. 

Tables  and  blank  forms  are  delivered  gratis  ;  and  for  the 
accommodation  of  the  public,  they  will  be  transmitted  to 
persons  on  writing  to  the  ^'  Secretary  "  National  Debt  Office, 
19,  Old  Jewry,  London,  E.G. 

Terminablb  Annuities. 

Since  1808,  annuities  for  life  or  for  years  have  been  granted 
by  the  Government  amounting  to  £6,163,703,  the  considera- 
tion being  something  like  £70,000,000  of  stock  or  Exchequer 
bills.  Of  the  annuities  thus  created,  £5,165,936  have  ceased 
to  be  payable.  This  does  not  include  the  annuities  (expiring 
in  1885)  which  have  been  created  since  1860  to  raise  money 
for  fortifications  and  other  purposes. 

The  Pricks  of  Annuities. 

The  prices  of  annuities,  which  are  published  at  the  National 
Debt  Office,  are  calculated  with  reference  to  the  rate  of 
interest  paid  by  the  Three  per  Cents.,  according  to  their 
market  value.  The  price  of  Three  per  Cents,  mentioned  in 
the  tables  is  the  mean  price  of  Consols  and  Reduced  Three 
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per  Cents.,  after  deducting  the  interest  accrued  upon  both 
stocks  from  the  last  dividend  to  the  time  of  contracting  the 
annuity.     For  example : — 

If  an  annuity  be  purchased  after  the  lat  of  May  in  any  year, 
the  price  of  Three  per  Cent.  Consols  being  100,  and  of  Re- 
duced Tliree  per  Cents.  99,  the  following  is  the  calculation  in 
order  to  find  the  actual  value  of  Three  per  Cent.  Stock  on  that 
day,  by  which  the  price  of  an  annuity,  either  for  a  fixed  term 
or  on  a  life,  according  to  the  Grovemment  tables,  is  regu- 
lated : — 

£    8.    d.      £    8.    d. 

Three  per  Cent.  Consols  100    0    0 

Deduct  interest  accrued  from  the  5th  of  Januaiy        0  19    3 


Three  per  Cent.  Reduced 99    0    0 

Deduct  interest  accrued  from  the  5th  of  April...        0    4    3 


99    0    9 


98  15    9 
197  16    6 


Mean  price  per  cent,  of  Three  per  Cent.  Stock,  excluding 
thedividend 98  18    3 


Interest  produced 3    0    8 

By  the  above  method,  the  price  of  a  Government  annuity 
may  be  easily  determined  within  a  trifling  sum,  by  referring  to 
the  column  in  the  tables  at  the  head  of  which  the  net  price  of 
Three  per  Cent.  Stock  thus  computed  occurs. 

If  one  of  the  Three  per  Cent.  Stocks  be  shut  for  the  divi- 
dend, the  calculation  is  made  in  the  other,  by  merely  deducting 
the  accrued  interest  from  the  average  price  of  such  stock  on 
the  day  of  contract.  If  any  stock  bearing  a  higher  rate  of 
interest  be  tendered  at  the  Annuity  Office,  it  is  converted  into 
Three  per  Cents,  by  calculation,  according  to  the  average 
price  of  such  stock  on  the  day  of  tender.  Payment  may  also 
be  made  for  an  annuity  in  money ;  in  which  case  a  charge  of 
2s.  6d.  per  cent,  on  the  amount  invested  is  made  at  the  Annuity 
Office,  in  order  to  defray  the  expense  of  laying  out  the  money 
in  the  Government  funds  in  the  names  of  the  Commissioners 
for  the  Reduction  of  the  National  Debt. 
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The  first  ctarfcer  of  the  Bank  of  England  was  dated  the 
27th  Julj,  1694,  when  it  was  incorporated  by  the  Act  5  Wm. 
and  Mary,  c.  20,  for  the  term  of  eleven  years.  The  origin  of 
this  charter  was  an  adrance  to  the  Government  of  £1,200,000 
at  8  per  cent,  interest,  together  with  £4,000  per  annum  for 
management.  This  loan  was  made  redeemable  by  Parliament 
after  twelve  months'  notice  to  that  effect,  given  after  the  1st 
August,  1705;  but  it  remains  still  unpaid,  together  with  the 
various  additions  subsequently  made,  amounting  altogether 
now  to  £11,015,100.  The  various  loans  by  the  Bank  of 
England  to  the  State,  amounting  to  this  aggregate  sum, 
together  with  the  dates,  are  comprised  in  the  following  table  ; 
and  it  will  be  observed,  from  the  historical  outline  following 
the  table,  that  the  different  chartors  conveying  exclusive 
privileges  to  the  Bank  of  England  have  been  conceded  either 
as  equivalents  for  these  loans  or  for  their  deferred  liquida- 
tion : — 

£         8.   d. 

1694.    Original  subscription,  lent  at  8  per  cent 1,200,000    0    0 

1708.    Advanced  without  interest   400,000    0    0 

Exchequer  bills  cancelled 1,776,027  17  10 

1717.  „  „  2,000,000    0    0 

1722.    Advanced  to  pay  oif  South  Sea  stockholders..      4,000,000    0    0 

9,375,027  17  10 
1727-8.  Deduct  sum  paid  out  of  the  Sinking  Fund...      1,775,027  17  10 

7,600,000    0    0 

1728.    Advanced  on  the  security  of  duties  1,750,000    0    0 

„  „         onlottery 1,250,000    0    0 

10,600,000    0    0 

1728.    Paid  out  of  Sinking  Fund  £500,000 

1738.  „  „  1,000,000 

1,500,000    0    0 

Carried  forward  9,100,000    0    0 
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£  8.   d. 

Brought  forward 9,100,000  0    0 

1742.     Advanced  without  interest  1,600,000  0    0 

1746.    Exchequer  bills  cancelled 986,800  0    0 

1816.    Advanced  at  3  per  cent    3,000,000  0    0 

14,686,800    0    0 
1835.    By  transfer  of  £4,080,000  Reduced  Three  per 

Cents.,  equal  to  one-foui-th  3,671,700    0    0 

11,015,100    0    0 

The  charters  granted  by  the  Government  to  the  Bank  of 
England  have  been  in  effect  as  follows  : — 

1694. — Original  charter  granted  under  5  Wm.  III.,  c.  20, 
for  eleven  years,  on  the  condition  that  tlie  Company  advanced 
£1,200,000  to  Government,  at  8  per  cent,  per  annum,  and  the 
sum  of  £4,000  per  annum  for  management.  No  notes  were 
issued  under  £20. 

In  1696,  the  Bank  became  involved  in  diflSculties  througli 
the  scarcity  of  specie  during  the  great  recoinage,  which  took 
place  about  this  time,  and  its  notes  were  at  a  discount  of  20  per 
cent.,  and  Exchequer  tallies  at  a  discount  of  30  to  40  per  cent. 

1697. — To  overcome  the  diflSculties  the  Bank  had  to  en- 
counter from  the  depreciation  of  its  notes,  the  Act  8  &  9 
Wm.  III.,  c.  20,  empowered  it  to  increase  its  capital  by  sub- 
scriptions in  these  notes,  of  which  the  proportion  was  one-fifth, 
and  four-fifths  in  tallies,  to  the  extent  of  £1,001,171  lOs., 
making  the  total  capital  £2,201,171  10s.,  and  the  charter  was 
extended  to  1710;  and  by  the  28th  section  it  was  enacted 
that  no  other  corporation,  fellowship,  company,  or  institution, 
in  the  nature  of  a  bank,  should  be  established  by  Act  of 
Parliament  in  the  kingdom. 

1708. — During  the  reign  of  Queen  Anne,  the  demand  for 
money  to  carry  on  war  afforded  great  temptations  to  specu- 
lators to  take  advantage  of  the  necessities  of  the  Government ; 
and  it  was  during  this  reign  that  the  Bank  of  England  laid 
the  foundation  of  its  present  banking  monopoly.  And  by 
7  Anne,  c.  7,  sec.  61,  it  was  enacted  that,  "  during  the  con- 
tinuance of  the  corporation  of  the  Governor  and  Company  of 
the  Bank  of  England,  it  shall  not  be  lawful  for  any  body 
politic  or  corporate  whatsoever,  erected  or  to  be  erected  (other 
than  the  said  Governor  and  Company  of  the  Bank  of  England), 
or  for  any  other  parties  whatsoever,  united  or  to  be  united  in 
covenants  or  partnership,  exceeding  the  number  of  six  persons , 
in  that  part  of  Great  Britain  called  England,  to  borrow,  owe, 
or  take  up  any  sum  or  sums  of  money  on  their  bills,  notes, 
payable  on  demand,  or  at  any  time  less  than  six  months  from 
the  borrowing  thereof 
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This  extraordinary  power  was  given  to  the  Bank  to  crush 
a  body  of  adventurers  who  came  forward  at  this  period,  under 
the  title  of  the  "  Mine  Adventure  Company/'  and  gave  to  the 
Bank  the  sole  power  of  banking  and  creating  paper  money. 
The  charter  was  this  year  extended  to  the  1st  August,  1732, 
and  the  Company  authorised  to  double  its  capital.  The  sum 
of  £400,000  was  lent  to  Government;  and  from  the  1st 
August,  1711,  the  rate  of  interest  upon  the  total  debt  was  to 
be  at  6  per  cent,  per  annum. 

1709,   1710. — The  capital   of  the  Bank  was  increased  as 

follows  :^- 

£         8.  d. 

Existing  capital 2,201,171  10  0 

Subscriptions  in  equal  amount  2,201,171  10  0 

February,  1709,  call  of  15  per  cent 656,204    0  0 

December,  1710,  call  of  10  per  cent 601,448  10  0 

6,559,995  10    0 

1713. — This  year  the  charter  was  again  extended  to  August, 
1742,  for  which  the  Bank  undertook  to  circulate  £1,200,000 
Exchequer  bills.  In  1717,  the  Bank  added  to  its  loan 
£2,000,000  in  Exchequer  bills,  at  5  per  cent,  interest,  and  after 
Midsummer  in  1718  reduced  its  interest  from  6  to  5  per  cent. 

In  1722,  the  Bank  was  authorised  to  purchase  South  Sea 
Stock  to  the  amount  of  £4,000,000,  on  which  5  per  cent, 
interest  was  payable  till  Midsummer,  1727,  and  afterwards 
4  per  cent. 

In  1727,  the  Bank  received  from  the  Sinking  Fund  the 
balance  of  £1,775,027  17s.  lOd.,  which  reduced  the  Bank 
debt  to  £7,600,000.  In  the  following  year  it  advanced 
£1,750,000,  at  4  per  cent.,  on  the  coal  duties ;  £1,250,000  on 
lottery;  and  received  from  the  Sinking  Fund  £500,000.  In 
1738,  the  sum  of  £1,000,000  was  paid  from  the  Sinking  Fund, 
reducing  the  debt  to  £9,100,000. 

1742. — In  this  year  the  charter  was  renewed  by  Act  15 
Goo.  II.,  c.  13,  until  1764,  and  £1,600,000  was  advanced  to 
Grovernment,  without  interest.  The  capital  of  the  Bank  was 
increased  by  subscription  £840,004,  making  the  total  capital 
£9,800,000. 

In  1745,  the  advance  of  Charles  Stuart,  styled  the  Pretender, 
at  the  head  of  a  body  of  Highlanders,  as  far  as  Derby,  caused 
a  run  upon  the  Bank  for  coin ;  and  in  order  to  gain  time,  the 
directors  adopted  the  plan  of  paying  in  shillings  and  sixpences. 
But  the  merchants  and  traders  of  the  City  of  London  having 
met  and  passed  a  resolution  to  receive  banknotes  in  payment 
of  all  sums  due  to  them,  and  Charles  Stuart  having  been 
defeated,  the  former  position  of  the  Bank  was  restored. 
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In  1746,  Exchequer  bills  issued  on  spirit  licences,  to  the 
amount  of  £986,800,  were  converted  into  a  loan  at  4  per  cent., 
making  the  Bank  debt  due  from  the  State  £11,686,800;  a  call 
of  10  per  cent,  was  at  the  same  time  added  to  the  stock, 
making  the  total  capital  of  the  Bank  £10,780,000. 

In  1749,  by  23  Geo.  II.,  the  Bank  agreed  to  receive  4  per 
cent,  interest  on  £8,486,800  to  Christmas,  1 750 ;  then  3i  per 
cent,  to  1757 ;  and  from  thence,  3  per  cent,  on  the  whole  debt. 

In  1756,  a  seven  years'  war  began,  and  in  1759  the  Bank 
firat  issued  £10  notes. 

176i. — The  charter  continued  by  4  Geo.  III.,  c.  25,  until 
1786,  and  the  Bank  paid  into  the  Exchequer  £110,000  without 
the  repayment  of  principal  or  interest.  This  was  the  first  bond 
fi(h  money  consideration  paid  by  the  Bank  to  the  Government 
without  equivalent,  nominal  or  real,  since  its  foundation. 
Between  this  year  and  1774  the  war  brought  with  it  great 
distress  amongst  the  commercial  and  industrial  classes,  and 
Treasury  orders  were  issued  from  time  to  time,  fixing  the 
weight  at  which  gold  coins  would  be  received  into  the 
Exchequer.  But  this  only  produced  greater  confusion,  which 
led  to  the  enactment  that  silver  should  not  be  a  legal  tender 
beyond  £25,  except  by  weight,  at  5s.  2d.  per  ounce. 

1781. — The  charter  continued  by  21  Geo.  III.,  c.  60,  until 
1812-  Under  this  Act,  the  Bank  advanced  to  the  Government 
£2,000,000  for  three  yeara,  at  3  per  cent,  per  annum.  Between 
this  period  and  the  next  renewal  of  the  charter,  in  1 800,  the 
Bank  had  to  contend  against  some  of  the  greatest  difficulties 
experienced  since  its  first  establishment. 

In  1793,  the  French  Revolution  began;  and  in  1794,  £5 
notes  were  first  issued.  The  failure  of  twenty-six  countiy 
banks,  in  1793,  caused  the  Bank  of  England  to  increase  its 
issues  to  supply  the  wants  of  the  country.  But  in  consequence 
of  the  great  demand  for  specie  to  carry  on  the  war,  the  notes 
in  circulation  were  reduced  from  £14,017,510,  in  1795,  to 
£9,674,780  on  the  26th  February,  1797.  On  this  memorable 
day,  the  amount  of  bullion  held  by  the  Bank  was  only 
£1,086,170;  having  undergone  a  gradual  decline  from  August, 
1791,  when  it  stood  at  £8,055,510.  At  this  crisis  the  King 
was  requested  to  come  from  Windsor,  although  it  was  Sunday, 
and  assist  at  the  Privy  Council  held  at  St.  James's  Palace ; 
and  another  was  immediately  afterwards  held  in  Downing 
Street,  between  the  members  of  the  Administration  and  the 
Governor,  Deputy-Governor,  Mr.  Thornton,  Mr.  Bosanquet, 
Ac,  directors  of  the  Bank.  The  result  of  these  conferences 
was  the  following  Order  in  Council : — 

"  Upon  the  representation  of  the  Chancellor  of  the  Ex- 
chequer,   stating   that,    from   the   result   of   the   information 
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which  he  has  received,  and  of  the  inquiries  it  has  been  his 
duty  to  make,  respecting  the  effect  of  the  unusual  demands 
for  specie  that  have  been  made  upon  the  metropolis,  in 
consequence  of  ill-founded  or  exaggerated  alarms  in  different 
parts  of  the  country,  it  appears  that  unless  some  measure  is 
immediately  taken  there  may  be  some  reason  to  apprehend  a 
want  of  a  sufficient  supply  of  cash  to  answer  the  exigencies 
of  the  public  service;  it  is  the  unanimous  opinion  of  the 
Board  that  it  is  indispensably  necessary  for  the  public  service 
that  the  directors  of  the  Bank  of  England  should  forbear 
issuing  any  ccLsh  in  payment  until  the  sense  of  Parliament 
can  be  taken  on  the  subject,  and  the  proper  measures  adopted 
thereupon  for  maintaining  the  means  of  circulation,  and 
supporting  the  public  and  commercial  credit  of  the  kingdom 
at  this  important  juncture.  And  it  is  ordered  that  a  copy  of 
this  Minute  be  transmitted  to  the  directors  of  the  Bank  of 
England ;  and  they  are  hereby  required,  on  the  grounds  of  the 
exigency  of  the  case,  to  conform  thereto  until  the  sense  of 
Parliament  can  be  taken,  as  aforesaid. 

(Signed)  "W.  Fawkekbe." 

In  cotisequence  of  this  Order,  the  following  advertisement 
appeared  next  day : — 

^'Banh  of  England,  Febrtiary  27,  1797. 

'^In  consequence  of  an  Order  of  His  Majesty's  Privy  Council, 
notified  to  the  Bank  last  night,  the  Governor,  Deputy-Governor, 
and  directors  of  the  Bank  of  England  think  it  their  duty  to 
inform  the  proprietors  of  Bank  stock,  as  well  as  the  public  at 
large,  that  the  general  concerns  of  the  Bank  are  in  a  most 
affluent  and  prosperous  situation,  and  such  as  to  preclude 
every  doubt  as  to  the  security  of  its  notes. 

"  The  directors  mean  to  continue  their  usual  discounts  for 
the  accommodation  of  the  commercial  interest,  paying  the 
amount  in  bank-notes,  and  the  dividend  warrants  will  be  paid 
in  the  same  manner. 

(Signed)         ^^  Francis  Martin,  Secretary, ^^ 

In  1797,  notes  under  £5  were  issued,  and  the  Restriction 
Act,  37  George  III.,  c.  45,  was  passed,  which  was  extended 
from  time  to  time  until  the  introduction  of  what  is  commonly 
known  as  PeeFs  Act  of  1819,  which  provided  for  a  return  to 
cash  payments.  This  Act  contained  three  distinct  provisions 
for  paying  the  bank-notes  in  gold.  The  first  was  that  from 
1st  February  to  1st  October,  1820,  the  price  of  gold  should  be 
fixed  at  81s.  per  ounce,  and  notes  exchanged  for  gold  bullion 
in  sums  not  less  than  sixty  ounces;  the  second,  that  a  rate 
not  greater  than  79s.  6d.  per  ounce  should  be  charged  from 
1st  October  to  1st  May,  1821 ;  and  the  third,  at  the  rate  of 
77s.  lOid.  per  ounce,  from  1st  May,  1821,  to  May,  1823,  and 
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thenceforward  to  pay  their  notes  in  gold  coin  at  the  same  rate 
per  ounce. 

1800. — The  charter  was  continued  by  40  Geo.  III.,  c.  28,  until 
1 833,  and  the  Bank  advanced  £3,000,000  to  Government,  for 
six  years,  without  interest,  which  was  subsequently  continued 
nntU  six  months  after  a  definitive  peace.  In  1816,  by 
authority  of  56  Geo.  III.,  c.  96,  the  Bank  advanced  £3,000,000 
at  3  per  cent.,  to  be  repaid  on  or  before  the  1st  August,  1833, 
making  the  total  debt  due  to  the  Bank  £14,686,800.  In  the 
same  year,  an  Act  was  passed  authorising  the  directors  to 
divide  a  portion  of  the  accumulated  profits  amongst  the 
proprietors  by  adding  25  per  cent,  to  their  capital  stock, 
amounting  to  £2,910,600,  making  the  total  capital  of  the 
Bank  £14,553,000. 

1819. — In  this  year  a  return  to  specie  payments  was 
enacted  (see  preceding  page),  the  effect  of  which  is  shown 
under  the  head  of  ''  Bullion  and  Coinage." 

1833.— The  charter  was  extended  until  1845  by  3  &  4  Wm. 
IV.,  c.  98,  with  a  proviso  that  it  should  cease  at  the  end  of  ten 
years,  upon  twelve  months'  notice  being  given,  and  upon 
repayment  of  the  debt  due  to  the  Bank  at  the  expiration  of 
such  notice.  The  exclusive  privileges  previously  enjoyed  by 
the  Bank  of  England  were  continued  with  regard  to  the  issue 
of  promissory  notes.  But  sec.  3  provided,  '^  that  any  body 
politic  or  corporate,  or  society,  or  company,  or  partnership, 
although  consisting  of  more  than  six  personsy  may  carry  on  the 
trade  or  business  of  banking  in  London,  or  within  sixty-fivo 
miles  thereof,  provided  that  they  do  not  borrow,  owe,  or  take 
up  in  England,  any  sum  or  sums  of  money  on  their  bills  or 
notes,  payable  on  demand,  or  at  any  less  time  than  six  months 
from  the  borrowing  thereof,  during  the  continuance  of  the 
privileges  granted  by  this  Act  to  the  Governor  and  Company 
of  the  Bank  of  England." 

Several  important  measures  were  introduced  into  this  Act. 
Bank  of  England  notes  were  made  a  legal  tender;  the  laws  of 
usury  were  relaxed;  country  joint-stock  banks  were  allowed 
an  agent  in  London ;  one-fourth  of  the  debt  due  to  the  Bank 
was  to  be  paid  off ;  and  an  account  of  the  amount  of  bullion 
and  securities  held  by  the  Bank,  and  of  deposits  and  notes 
in  circulation,  was  to  be  transmitted  to  the  Chancellor  of  the 
Exchequer  weekly,  and  an  average  state  of  the  Bank  account 
for  the  preceding  three  months  to  be  published  monthly  in 
the  London  Gazette. 

By  this  Act  the  Bank  was  to  deduct  £120,000  per  annum 
from  the  charge  of  managing  the  Public  Debt. 

1844. — The  charter  was  renewed  this  year  for  ten  years  by 
Act  7  &  8  Vict.,  c.  32,  whereby  the  business  of  the  Bank  of 
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England  was  divided  into  departments  of  Issue  and  Banking. 
The  issues  of  notes  by  country  bankers  were  also  fixed,  with 
the  provision  that,  as  they  lapsed,  the  Bank  of  England  should 
be  authorised  to  increase  its  note  circulation  to  the  amount  of 
two-thirds  the  country  circulation  expunged.  This  Act 
further  prohibited  the  creation  of  any  new  h«inks  of  issue  in 
any  part  of  the  United  Kingdom,  as  well  as  the  issue  of  any 
other  than  Bank  of  England  notes  within  a  radius  of  sixty-five 
miles  round  London.  But  the  most  important  provision  of  this 
Act  of  1844  was  the  limitation  of  the  issue  of  notes  to  the 
amount  of  £14,000,000,  together  with  the  amount  of  bullion 
and  specie  for  the  time  being  in  the  vaults  of  the  Issue  Depart- 
ment. That  is^  if  the  Bank  of  England  held  £16,000,000  of 
bullion  and  specie  in  the  Issue  Department,  they  could,  under 
the  law  of  1844,  issue  £30,000,000  in  notes ;  and  if  £6,000,000 
of  bullion,  £20,000,000  of  notes.  Experience  has  proved, 
during  the  last  twenty  years,  that  so  large  a  circulation  of 
Bank  of  England  notes  as  £30,000,000  has  only  once  been 
required  (after  the  failure  of  the  City  of  Glasgow  Bank,  when, 
on  January  23, 1879,  the  notes  in  circulation  were  £33,243,450) ; 
but  if,  under  this  law  of  1844,  it  were  attempted  to  contract  the 
bank-note  circulation  to  £20,000,000,  the  operation  would  be 
virtually  impossible.  The  difference  between  the  authorised 
circulation  ('^  Circulation  Issue  '^  in  the  Bank  Return)  and  the 
amount  of  Bank  of  England  notes  in  the  hands  of  the  public  is 
designated  the  "  reserve  of  notes,^'  and  on  three  occasions  since 
the  passing  of  this  Act — in  the  years  1847, 1857,  and  1866 — 
there  has  been  little  or  no  "  reserve,'^  owing  to  drains  of  the 
precious  metals ;  whereupon  the  Government  for  the  time  being 
has  been  compelled  to  suspend  the  Act  of  1844  limiting  the 
issues  of  bank-notes.  At  such  times  of  pressure  a  temporary 
increase  of  the  currency  becomes  a  necessity,  and  as  every 
sovereign  withdrawn  from  the  Bank  reduces  the  power  to  issue 
notes  by  a  like  amount,  the  currency  is  rendered  inelastic ;  and 
the  relief  experienced  as  soon  as  the  suspension  of  the  limitation 
clause  has  been  notified  has  been  instantaneous.  At  such 
times  the  question  has  been  raised  whether  some  modification 
of  existing  arrangements  would  not  be  desirable.  By  degrees 
the  authorised  issue  of  Bank  of  England  notes  against  securi- 
ties other  than  coin  and  bullion  has  been  raised  since  1844, 
by  lapsed  country  issues,  from  £14,000,000  to  £15,750,000,  at 
which  amount  it  now  stands.  The  latest  addition  of  £750,000 
was  obtained  by  the  Order  in  Council  of  April,  1881. 

The  amounts  of  bullion  and  specie  held,  and  notes  in  circu- 
lation, from  1789  to  the  present  time  will  be  found  summarised 
under  the  head  of  ^^  Bullion  and  Coinage." 

The  Bank  Charter  of  1844  is  appended  in  full  {vide  page  77). 
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A  Table  showvag  the  Annual  Dividends  Paid  by  the  Batik  of 
England  from  1703  to  1881 ;  also  the  Highest  and  Lowest  Quo- 
tations  of  Bank  Stock  in  each  Year  from  1782  to  1881,  inclusive. 


DiTi- 

DiTi- 

Divi- 

Tears. 

dend. 

Stock. 

Tears. 

dend. 
Pr.Ct. 

Stock. 

Years. 

1 

dODd. 

Stock. 

Pr.Ct.flig 

host  Lo'v 

rest 

Highest  Lowest 

Pr.Ct. 

Highest 

Lowest 

1703 

16i 

1766 

5 

139 

135 

1824 

8 

245 

227 

1704 

\H      .. 

1767 

H 

159 

142 

1825 

8 

299 

196 

1705 

15i   .. 
18} 

1768 

5i 

190 

158 

1826 

8 

223 

193 

1706 

1769 

5i 

175 

149 

1827 

8 

217 

200 

1707 

n    .. 

1770 

5i 

153 

105 

1828 

8 

215 

203 

1708 

m 

1771 

5i 

155 

134 

1829 

8 

218 

208 

1709 

8*   .. 

1772 

5i 

153 

144 

1830 

8 

203 

194 

1710 

7i   .. 

1773 

5i 

143 

139 

1831 

8 

204 

189 

1711 

7 

1774 

5^ 

146 

139 

1832 

8 

208 

185 

1712-U 

8 

1775 

5i 

146 

141 

1833 

8 

213 

190 

1715 

n    .. 

1776 

5i 

143 

134 

1834 

8 

225 

211 

1716-18 

8 

1777 

5i 

138 

128 

1835 

8 

2*25 

208 

in9 

n    . 

1778 

5* 

120 

107 

1836 

8 

219 

199 

1720 

7i  .. 

1779 

6i 

118 

106 

1837 

8 

212 

203 

1721 

6 

1780 

5i 

116 

109 

1833 

8 

208 

201 

1722 

6 

1781 

H 

119 

106 

1839 

206 

177 

1723 

6 

1782 

6 

124 

109 

1840 

179 

156 

1724 

6 

1783 

6 

131 

112 

1841 

173 

157 

1725 

6 

1784 

6 

118 

110 

1842 

173 

165 

1726 

6 

1785 

6 

142 

111 

1843 

185 

172 

1727 

6 

1786 

6 

158 

138 

1844 

211 

185 

1728-9 

5i   . 

1787 

6 

160 

145 

1845 

215 

199 

1730 

5i   . 

1788 

178 

158 

1846 

211 

199 

1731 

5i   . 

1789 

191 

1G9 

1847 

206^ 

180 

1732 

51   1, 

52    i 

09 

1790 

188 

164 

1848 

202 

183 

1?33 

5i   1, 

51    1 

30 

1791 

204 

178 

1849 

200 

I88i 

1734 

h\      V 

iO    1 

32 

1792 

219 

171 

1850 

216 

203 

1735 

5i   1- 

16    1 

38 

1793 

180 

161 

1851 

216^ 

210 

1736 

5i   1 

51    1 

48 

1794 

169 

153 

1852 

7^ 

234J 

216 

1737 

hk      1. 

51    1 

42 

1795 

180 

152 

1853 

8 

2301 

208 

1738 

5i   1 

45    1 

40 

1796 

180 

142 

1851 

9 

221 

201 

1739 

5i   1. 

44    1 

15 

1797 

146 

115 

1835 

8 

216 

205 

1740 

5i   1. 

44    1 

88 

1798 

138 

118 

1856 

9i 

220 

205 

1741 

5i   1- 

43    1 

35 

1799 

176 

131 

1857 

10 

220 

207 

1742 

5i   I 

43    1 

36 

1800 

6i 

175 

154 

1853 

10 

229 

217 

1743 

5i   1- 

18    1 

45 

1801 

190 

148 

1859 

9 

234 

215 

1744 

5i   1- 

18    1 

16 

1802 

207 

178 

1860 

^\ 

235i 

223 

1745 

5i   1 

47    1 

33 

1803 

193 

136 

1861 

10 

241 

226 

1746 

5^   1 

36    1 

25 

1804 

169 

146 

1862 

85 

244 

231 

1747 

5   1 

29    1 

19 

1805 

197 

167 

1863 

8^ 

244 

232 

1748 

5   1 

29    1 

17 

1806 

223 

191 

1864 

11 

245 

234 

1749 

5   1 

10    1 

28 

1807 

10 

235 

208 

1865 

10^ 

250 

238 

1750 

5   1 

36    1 

31 

1808 

10 

240 

221 

1866 

wi 

253 

240 

1751 

5   1 

12    1 

35 

.  1809 

10 

288 

235 

1867 

10 

264 

240 

1752 

5   1- 

19    1 

41 

.  1810 

10 

276 

273 

1868 

8 

251 

2:)9 

1753 

4^   1 

14    1 

35 

1811 

10 

251 

229 

1869 

82 

246 

235 

1754 

4^   1 

35    1 

30 

1812 

10 

232 

212 

1870 

4 

242 

230 

1755 

4^   1( 

S2    1 

19 

1813 

10 

242 

211 

1871 

8| 

247 

232 

1756 

4i   1 

21    1 

14 

1814 

10 

266 

234 

1872 

^\ 

250 

238 

1757 

4i   I 

20    1 

15 

1815 

10 

262 

219 

1873 

10 

254 

242 

1758 

4i   1 

23    1 

16 

1816 

10 

262 

215 

1874 

10 

261 

249i 

1759 

4i   1! 

23    1 

09 

1817 

10 

291 

220 

1875 

9 

262 

251 

1760 

4i   1 

14    1 

01 

1  1818 

10 

292 

207 

1876 

9 

259 

248 

1761 

4i   1 

16 

98 

1819 

10 

267 

210 

1877 

9i 

267 

255 

1762 

4*  i: 

19 

91 

1820 

10 

226 

215 

1878 

^\ 

263 

249 

1763 

4i  l\ 

Jl    1 

11 

1821 

10 

240 

221 

1879 

lOi 

271 

249 

1764 

4i   11 

27    1 

12 

1822 

10 

252 

235 

1880 

n 

280 

269 

1765 

5    IJ 

36    1 

26 

1823 

8 

216 

201 

1881 

9i 

299 

278 

74 


FENN  ON  THE  FUNDS. 


Minimum  Sates  of  Discount  charged  by  the  Bank  of  England 

from  1773  to  1882,  inclusive. 
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3. 
14. 

6. 
13. 
27. 

4. 
18. 


Per 

Cent. 

Year. 

5 

1856... 

4 

»» 

5 

If 

4 

>i 

4J 

»» 

5 

>» 

4 

»> 

5 

»» 

5i 

1857 

6 

>» 

5 

ff 

5 

»>    ' 

4 

» 

2J 

)» 

3 

*i 

3J 

»> 

3 

»» 

3J 

1858 

4 

» 

5 

If 

6 

» 

H 

»f 

6i 

1* 

8 

1859 

7 

ft 

6 

w 

5 

t> 

4 

tf 

3i 

1860 

3 

>t 

2J 

yt 

3 

If     - 

2i 

ft 

2 

ft 

24 

tt 

3 

ft 

3i 

tt 

4 

If 

4i 

♦» 

5 

1861 

5i 

»» 

5 

n     ' 

4i 

ft 

4 

*t 

3i 

ft 

4 

ft 

4i 

ft     ■ 

5 

ff     • 

54 

tf 

7 

tt 

May 


tt 

June 
October 


22. 

29. 

26. 
1. 
6. 

November  13. 
December    4. 

18. 
April 
June 
July 
October 


tt 


$t 


ft 


2.. 
18.. 
16.. 

8.. 

12.. 

19.. 

NTovember   5.. 

9* 
December  24.. 

Jaaua^     J.. 

28.. 
February     4.. 

December    9. . 
April  28.. 


ff 


tf 


May 
June 


ft 


5. 

2. 

9. 

July  14. 

January  19. 
31. 
29. 
12. 
10. 
24. 


ff 
March 
April 
May 

ft 


f> 
>f 


November  8. 
13. 
15. 

ft  *'9. 

December  31. 
January  7. 
February  14. 
March  21. 
April  4. 

11. 

16. 
1. 

15. 

29. 

September  19. 
November   7. 


May 

August 


ff 


ft 


Per 

Cent. 


6 
5 

44 
5 

7 
7 

64 
6 

64 
6 

54 
6 

7 
8 
9 
10 
8 
6 
5 
4 

34 
3 

24 
34 
44 
34 
3 

24 
3 

4 

44 
5 

44 
4 

44 

5 
6 
5 
6 
7 
8 
7 
6 
5 
6 
5 

44 
4 

34 

3 


*  Act,  184^  8U8pcndcd. 
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Minimum  Rates  of  Discount  (Barik  of  England) — Gontinued, 


Year. 


1862.. 
» 

1863.. 

»i       •• 

f>       •• 

>»       •• 

f» 

>» 

f» 

>» 

»> 

f»       •• 

»f 

»•       •  • 

1864.. 

»» 

*»    •• 

ff 

»» 

»» 

»» 

>» 

»» 

»i 
f» 
»• 
»» 

»» 

1865!! 
» 

»» 

»f 
>» 
t» 
»» 
*t 
»t 
»» 
» 
»» 
>» 

»•    •  • 
1866.. 

tt    •• 
»f    •• 


Date. 


Januarj 

May 

July 


9. 

22. 

10. 

24. 

lOctober     30. 

January     15. 

28. 

February   19. 

April  23. 

30. 

May  16. 

21. 

November   2. 

5. 

December    2. 
3. 
24. 

January     20. 

February   11. 

25. 

17. 

2. 

5. 

19. 

26. 

16. 

25. 

4. 


»» 


St 


f» 


April 
May 


>» 


»y 


June 
July 
August 
September  8. 
November  10. 
24. 
December  15. 
January  12. 
26. 
2. 
30. 
4. 
25. 
1. 
15. 
27. 
3 


March 


ft 


May 

June 

July 
'August 
September  28 
October  5 
12 
November  24 
December  28 
January  4 
February  22 
March  15 
May  3 


Per 

Cent. 


2i 
3 

2i 

2 

3 

4 

5 

4 

3i 
3 

34 
4 
5 
6 

7 
8 
7 
8 
7 
6 
7 
8 
9 
8 
7 
6 
7 
8 
9 
8 
7 
6 

54 
5 

44 
4 

44 

4 

34 
3 

34 

4 

44 

6 

7 

6 

7 

8 

7 

6 

7 


Year. 


1866 


tt 
tt 
tt 
tt 
tt 

y* 
tt 
tt 


1867 


>» 


tt 


1868 


)f 


1869 


»* 
ft 
ft 

It 


1870 


It 
tt 

)) 
It 
tt 
tt 


1871 


It 

It 
ft 
ti 
ft 


1872 


f> 

tt 
tt 

» 

tt 


Date. 


May 


tt 


tt 


8.. 

11.. 

12* 
August      16.. 

23.. 

30.. 
September  6.. 

27.. 

November  8.. 
December  20.. 
Februai-y  7.. 
May  30  . 

July  25.. 

November  19.., 
December  3.. 
April  8. 


May 
June 


tf 


6. 
10. 
24. 
15. 
19. 


It 


tt 


August 


July 
August 
November   4. 
July  21. 

23. 

28. 
4. 

11. 

18. 

25. 
September  1. 

15. 

29. 
2. 

13. 

15. 

13. 


)> 


tt 


tf 


ft 


♦> 

March 
April 
June 
July 
September  21. 

28. 

October       7. 
November  16. 

30. 

December  14. 
April  4. 

11. 
9. 

30. 

13. 

20. 

July  18. 

September  18. 

26. 


tt 


May 

tt 
June 


tt 


11 


Per 

Cent. 


8 
9 
10 
8 
7 
6 
5 

44 
4 

34 
3 

24 
2 

24 
3 

4 

44 

4 

34 
3 

24 

3 

34 
4 
5 
6 

54 
44 
4 

34 
3 

24 
3 

24 

2i 

2 

3 

4 

5 

4 

34 
3 

34 
4 
5 
4 

34 
3 

34 

4 

44 


*  Act,  1814,  BUBpendod. 
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Minimum  Rates  of  Discount  (Barik  of  England) — Continued. 


Year. 


1872 


1873 


1874 


187 


October 

»» 
November 


»» 


December 
January 


March 
May 


»» 


»» 
June 


»i 


July 


>» 


»t 


♦1 


Aiigust 
September 


t» 


October 
November 


*) 


*> 


»» 


December 

>» 

January 

»» 
April 
:May 
June 

)f 
July 
August 

i> 

October 
November 

January 

>f 
»» 
Februaiy 

July 

»» 

August 

October 


3. 
10. 

9. 
28. 
12. 

9. 
23. 
30. 
27. 

7. 
10. 
17. 

4. 
12. 
10. 
17. 
24. 
31. 
22. 
25. 
29. 
14. 
18. 

1. 

7. 
20. 
27. 

4. 
11. 

8. 
15. 
30. 
28. 

4. 
18. 
30. 

6. 
20. 
27. 
15. 
16. 
30. 

7. 
14. 
28. 
18. 

8. 
29. 
12. 

7. 
14 


5 

6 

7 

6 

5 

4J 

4 

3i 

4 

4i 

5 

6 

7 

6 

5 

44 

4 

34 

3 

4 

5 

6 

7 

8 

9 

8 

6 

5 

44 
4 

34 
4 

34 
3 

24 
3 

4 

34 

3 

4 

5 

6 

5 

4 

3 

34 
3 

2i 
2 

24 
34 


1875 


»» 


1876 


1877 


If 

1878 

»> 
»> 
♦J 
>i 
)) 
» 
i» 

1879 

f> 
}} 
»» 

1880 

1881 
» 

» 

1882 

>t 

a 

If 


October 
November 
December 
January 

I* 
March 
April 

>» 

May 

July 

l» 

August 
October 

»f 
November 
January 

>» 
March 

May 

June 

July 

August 

If 

October 
January 

fi 
March 

April 

November 

June 

December 

January 

February 

April 

August 


f» 


October 
January 
February 
Mai'ch 


If 


August 


ite. 

Per 

Cent. 

21 

4 

18 

3 

30 

4 

6 

5 

27 

4 

23 

34 

6 

3 

20 

2 

3 

3 

5 

12 

24 
2 

28 

3 

4 

4 

11 

5 

29 

4 

10 

31 

3 
2 

28 

3 

30 

24 

27 

3 

4 

34 

1 

4 

12 

5 

14 

6 

16 

4 

30 

3 

13 

2i 

10 

2 

6 

3 

17 

24 

9 

"3 

3 

13 

34 
3 

17 

28 

24 

18 

■"3 

3 

25 

4 

6 

5 

30 

6 

23 

5 

9 

23 

17 

4 
3 

4 
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BANK    ACT    OF    1844. 
7  &  8  Victoria,  cap.  32. 

An  Act  to  regulate  the  Issue  of  Bank  Notes,  and  for  giving 
to  the  Governor  and  Company  of  the  Bank  of  England 
certain  Privileges  for  a  limited  period.  [19th  Julyy  1844.] 

WHEBEAS  it  IB  expedient  to  regulate  tlie  Issue  of  Bills  or  Notes  pay- 
able on  Demand:  And  whereas  an  Act  was  passed  in  the  Fourth 
Tear  of  the  Beign  of  His  late  Majesty  King  William  the  Fourth,  intituled 
An  Ad  for  giving   to  the  Corporation    of  the  Governor  and 
Company  of  the  Bank  of  England  certain    Privilegea   for    a    ™        -.i^ 
limited  Period,  under  certain  Conditions ;  and  it  is  expedient 
that  the  Priyileges  of  exclusive  Banking  therein  mentioned  should  lie 
continued  to  the  said  Governor  and  Company  of  the  Bank  of  England,  with 
such  Alterations  as  are  herein  contained,  upon  certain  Conditions  :  May  it 
therefore  please  Your  Majesty  that  it  may  be  enacted ;  and  be  it  enacted  by 
the  Queen's  Most  Excellent  Majesty,  by  and  with  the  Advice  and  Consent 
of  the    Lords   Spiritual  and  Temporal,  and  Commons,    in  this    present 
ParliAment  assembled,  and  by  the  Authority  of  the  same,  That 
fiom  and  after  the  31st  day  of  August,  1844,  the  Issue  of       ^^1'  h 
Promissory  Notes  of  the  Governor  and  Company  of  the  Bank    separate 
of  England,  payable  on  Demand,  shaU  be  separated  and  thence-    Depart- 
forth  kept  wholly  distinct  from  the  general  Banking  Business    ment  for 
of  the  said  Governor  and  Company ;  and  the  Business  of  and    ^® /-^^ue  or 
relating  to  such  Issue  shall  be  thenceforth  conducted  and 
carried  on  by  the  said  Governor  and  Company  in  a  separate  Department  to 
be  called  "  The  Issue  Department  of  the  Bank  of  England,"  subject  to  the 
Bules  and  Begulations  hereinafter  contained ;  and  it  shall  be  lawful  for  the 
Court  of  Directors  of  the  said  Governor  and  Company,  if  they  shall  think  fit, 
to  appoint  a  Committee  or  Committees  of  Directors  for  the  Conduct  and 
Management  of  such  Issue  Department  of  the  Bank  of  England,  and  from 
Time  t»  Time  to  remove  the  Members,  and  define,   alter,  and  reg^ulate 
the  Constitution  and   Powers    of    such  Committee,   as  they  shall  think 
fit,  subject    to    any   Bye-laws,    Bules,    or    Begulations    which    may    be 
made    for  that    Purpose :    Provided,   nevertheless,   that    the   said    Issue 
Department  shall  always  be  kept  separate  and  distinct  from  the  Banking 
Department  of  the  said  Governor  and  Company. 

II.  And  be  it  enacted.  That  upon  the  81st  day  of  August,    Manage- 

1844,  there  shall  be  transferred,  appropriated,  and  set  apart  by    nient  of  the 

Issue  bv 
the  said  Governor  and  C'Ompany  to  the  Issue  Department  of  the    -OgW^  of 

Bank  of  England  Securities  to  the  Value  of  Fourteen  million    England. 

Pounds,  whereof  the  Debt  due  by  the  Public  to  the  said 

Governor  and  Company  shall  be  and  be  deemed  a  part ;  and  there  shall  also 

at  the  same  Time  be  transferred,  appropriated,  and  set  apart  by  the  said 
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Govemor  and  Company  to  the  said  IsBtie  Department  so  much  of  the  Gold 
Coin  and  Gold  and  Silyer  Bullion  then  held  by  the  Bank  of  England  as  shall 
not  be  required  by  the  Banking  Department  thereof ;  and  thereupan  there 
shall  be  delivered  out  of  the  said  Issue  Department  into  the  said  Banking 
Department  of  the  Bank  of  England  such  an  Amount  of  Bank  of  England 
Notes  as,  together  with  the  Bank  of  England  Notes  then  in  circulation,  shall 
be  equal  to  the  aggregate  Amount  of  the  Securities,  Coin,  and  Bullion  so 
transferred  to  the  said  Issue  Department  of  the  Bank  of  England ;  and  the 
whole  amount  of  Bank  of  England  Notes  then  in  circulation,  including  those 
delivered  to  the  Banking  Department  of  the  Bank  of  England  as  aforesaid, 
shall  be  deemed  to  be  issued  on  the  Credit  of  such  Securities,  Coin,  and 
Bullion  so  appropriated  and  set  apart  to  the  said  Issue  Department ;  and 
from  thenceforth  it  shall  not  be  lawful  for  the  said  Governor  and  Company 
to  increase  the  Amount  of  Securities  for  the  Time  being  in  the  said  Issue 
Department,  save  as  hereinafter  is  mentioned,  but  it  shall  be  lawful  for  the 
said  Govemor  and  Company  to  diminish  the  Amount  of  such  Securities,  and 
again  to  increase  the  same  to  any  Sum  not  exceeding  in  the  whole  the  sum 
of  Fourteen  million  Pounds,  and  so  from  Time  to  Time  as  they  shall  see 
occasion ;  and  from  and  after  such  Transfer  and  Appropriation  to  the  said 
Issue  Department  as  aforesaid  it  shall  not  be  lawful  for  the  said  €k>vemor 
and  Company  to  issue  Bank  of  England  Notes,  either  into  the  Banking 
Department  of  the  Bank  of  England,  or  to  any  Person  or  Persons  whatsoever, 
save  in  exchange  for  other  Bank  of  England  Notes,  or  for  Gold  Coin  or  for 
Gold  or  Silver  Bullion  received  or  purchased  for  the  said  Issue  Department 
under  the  Provisions  of  this  Act,  or  in  Exchange  for  Securities  acquired  and 
taken  in  the  said  Issue  Department  under  the  Provisions  herein  contained : 
Provided  always  that  it  shall  be  lawful  for  the  said  Govemor  and  Company 
in  their  Banking  Department  to  issue  all  such  Bank  of  England  Notes  as 
they  shall  at  any  Time  receive  from  the  said  Issue  Department  or  otherwise* 
in  the  same  Manner  in  all  respects  aa  such  Issue  would  be  lawful  to  any 

other  Person  or  Persons. 
Proportion  III.  And  whereas  it  is  necessary  to  limit  the  Amount  of 

of  Silver  Silver  Bullion  on  which  it  shall  be  lawful  for  the  Issue  Depart- 
be  retained  ™®^*  ®^  *^®  Bank  of  England  to  issue  Bank  of  England  Notes : 
in  the  Be  it  therefore  enacted.  That  it  shall  not  be  lawful  for  the  Bank 

Issue  of  EngUxnd  to  retain  in  the  Issue  Department  of  the  said  Bank 

Depart-         ^^  gj^j  q^^  Time  an  Amount  of  Silver  Bullion  exceeding  One 
Fourth  Part  of  the  Gold  Coin  and  Bullion  at  such  time  held  by 
the  Bank  of  England  in  the  Issue  Department. 
All  Per-  IV.  And  be  it  enacted.  That  from  and  after  the  Slst  day  of 

sons  may  August,  1844,  all  Persons  shall  be  entitled  to  demand  from  the 
^mand  of  j^^^  Department  of  the  Bank  of  England  Bank  of  England 
Depart-  Notes  in  exchange  for  Gold  Bullion,  at  the  rate  of  Three  Pounds 

ment  Notes  Seventeen  Shillings  and  Ninepence  per  Ounce  of  Standard  Gold : 
for  Gold  Provided  always,  that  the  said  Govemor  and  Company  shall  in 
Bullion.  ^  ^g^g  y^  entitled  to  require  such  Gold  Bullion  to  be  melted 
and  assayed  by  Persons  approved  by  the  said  Govemor  and  Company,  at 
the  Expense  of  the  Parties  tendering  such  Gold  Bullion. 
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y.  Provided  always^  and  it  be  enacted.  That  if  any  Banker    Power  to 
who  on  the  6th  day  of  May,  1844,  was  issuing  his  own  Bank     increase 
Notes,  shaJl  cease  to  issae  his  own  Bank  Notes,  it  shaU  be     f^ ^JJ^e^^^ 
lawful  for  Her  Majesty  in  Council,  at  any  Time  after  the  Cessa-     issue 
tion  of  such  Issue,  upon  the  Application  of  the  said  Governor     Depart- 
and  Compejiy,  to  authorise  and  empower  the  said  Q-ovemor  and    ^^t^^^ 
Company  to  increase  the  Amount  of  Securities  in  the  said  Issue    ?5^i^^^ 
Department  beyond  the  total  Sum  or  Value  of  Fourteen  million    ^otes. 
Pounds,  and  thereupon  to  issue  additional  Bank  of  England 
Notes  to  an  Amount  not  exceeding  such  increased  Amount  of  Securities 
specified  in  such  Order  in  Council,  and  so  from  Time  to  Time :   Provided 
always,  that  such  increased  Amount  of  Securities  specified  in  such  Order  in 
Council  shall  in  no  case  exceed  the  proportion  of  Two  Thirds  the  Amount 
of  Bank  Notes  which  the  Banker  so  ceasing  to  issue  may  have  been  authorised 
to  issue  under  the  Provisions  of  this  Act ;   and  every  such  Order  in  Council 
shall  be  published  in  the  next  succeeding  London  Qaaette. 

YI.  And  be  it  enacted.  That  an  Account  of  the  Amount  of    Account  to 
Bank  of  JBngland  Notes  issued  by  the  Issue  Department  of  the    ^  render- 
Bank  of  England,  and  of  Gold  Coin  and  of  Gold  and  SHver  Bullion    ^^^^  ^j® 
respectively,  and  of  Securities  in  the  said  Issue  Department,  and    England, 
also  an  Account  of  the  Capital  Stock,  and  the  Deposits,  and  of 
the  Money  and  Securities  belonging  to  the  said  Governor  and  Company  in 
the  Banking  Department  of  the  Bank  of  England,  on  some  Day  in  every 
Week  to  be  fixed  by  the  Commissioners  of  Stamps  and  Taxes,  shall  be  trans- 
mitted by  the  said  Governor  and  Company  weekly  to  the  said  Commissioners 
in  the  Form  prescribed  in  the  Schedule  hereto  annexed  marked  (A),  and 
shall  be  published  by  the  said  Commissioners  in  the  next  succeeding  London 
Gazette  in  which  the  same  may  be  conveniently  inserted. 

y II.  And  be  it  enacted.  That  from  and  after  the  said  31st    Bank  of 
day  of  Augu9t,  1844,  the  said  Governor  and  Company  of  the    England 
Bank  of  England  shall  be  released  and  discharged  from  the    f^^gL«i^ 
Payment  of  any  Stamp  Duty,  or  ComjMsition  in  respect  of    Duty  upon 
Stamp  Duty,  upon  or  in  respect  of  their  Promissory  Notes  pay-    theirNotes. 
able  to  bearer  on  Demand;  and  all  such  Notes  shall  thenceforth 
be  and  continue  free  and  wholly  exempt  from  all  Liability  to  any  Stamp 
Duty  whatsoever. 

ym.  And  be  it  enacted.  That  from  and  after  the  said  31st    Bank  to 
day  of  August,  1844,  the  Payment  or  Deduction  of  the  annual    ^^T^^^v^ 
Sum  of  One  hundred  and  twenty  thousand  Pounds,  made  by  /  _ 

the  said  Governor  and  Company,  under  the  Provisions  of  the  num. 
said  Act  passed  in  the  Fourth  Year  of  the  Beign  of  His  late 
Majesty  King  WUliam  the  Fourth,  out  of  the  Sums  payable  to  them  for  the 
Charges  of  Management  of  the  Public  Unredeemed  Debt,  shall  cease,  and 
in  lieu  thereof  the  said  Governor  and  Company,  in  consideration  of  the 
privilegcis  of  exclusive  Banking,  and  the  exemption  from  Stamp  Duties, 
given  to  them  by  this  Act,  shall,  during  the  Continuance  of  such  Privileges 
and  such  Exemption  respectively,  but  no  longer,  deduct  and  allow  to  the 
Public,  from  the  sums  now  payable  by  Law  to  the  said  Governor  and 
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Company  for  the  Charges  of  l)faiiagemeiit  of  the  Public  Unredeemed  Debt* 
the  annual  sum  of  One  hundred  and  eighty  thousand  Pounds,  anything  in 
any  Act  or  Acts  of  Parliament,  or  in  any  Agreement,  to  the  contrary 
notwithstanding :  Provided  always,  that  such  Deduction  shall  in  no  respect 
prejudice  or  affect  the  Bights  of  the  said  Gk>yemor  and  Company  to  be  paid 
for  the  management  of  the  Public  Debt  at  the  Bate  and  according  to  the 

Terms  provided  in  an  Act  passed  in  the  Forty-eighth  Tear  of 
jjj        .         the  Beign  of  His  late  Majesty  King  Oeorge  the  Third,  intituled 

An  Act  to  authorUe  the  advancing  for  the  Public  Service,  upon 
certain  Conditions,  a  Proportion  cf  the  Balance  remaining  in  the  Bank  of 
England,  for  the  Payment  of  Unclaifned  Dividends,  Annuities,  and  Lottery 
Prices,  and  for  regulating  the  allowances  to  he  made  for  the  Management  of 

the  National  Debt. 
Bank  to  IX.  And  be  it  ena,cted.  That  in  case,  under  the  Provisions 

allow  the  hereinbefore  contained,  the  Securities  held  in  the  said  Issue 
P  fi^  f^  Department  of  the  Bank  of  England  shall  at  any  Time  be 
increased  increased  beyond  the  total  Amount  of  Fourteen  million  Pounds, 
Circulation    then  and  in  each  and  every  Year  in  which  the  same  shall 

happen,  and  so  long  aa  such  Increase  shall  continue,  the  said 
Governor  and  Company  shall,  in  addition  to  the  said  annual  Sum  of  One 
hundred  and  eighty  thousand  Pounds,  make  a  further  Payment  or  Allow- 
ance to  the  Public  equal  in  Amount  to  the  net  Profit  derived  in  the  said 
Issue  Department  during  the  current  Year  from  such  additional  Securities, 
after  deducting  the  Amount  of  the  Expenses  occasioned  by  the  additional 
Issue  during  the  same  Period,  which  Expenses  shall  include  the  Amount  of 
any  and  every  Composition  or  Payment  to  be  made  by  the  said  Governor 
and  Company  to  any  Banker  in  consideration  of  the  Discontinuance  at  any 
time  hereafter  of  the  Issue  of  Bank  Notes  by  such  Banker;  and  such  further 
Payment  or  Allowance  to  the  Public  by  the  said  Governor  and  Company 
shall,  in  every  Year  while  the  Public  shall  be  entitled  to  receive  the  same, 
be  deducted  from  the  Amount  by  Law  payable  to  the  said  Governor  and 
Company  for  the  Charges  of  Management  of  the  Unredeemed  Public  Debt, 
in  the  same  Manner  as  the  said  annual  Sum  of  One  hundred  and  eighty 

thousand  Pounds  is  hereby  directed  to  be  deducted  therefrom. 
No  new  X.  And  be  it  enacted.  That  from  and  after  the  passing  of 

Bank  of         this  Act  no  Person  other  than  a  Banker  who  on  the  6th  day  of 

May,  1844,  was  lawfully  issuing  his  own  Bank  Notes,  shall 

make  or  issue  Bank  Notes  in  any  Part  of  the  United  Kingdom. 
Bestriction  XI.  And  be  it  enacted.  That  from  and  after  the  passing  of 

against  this  Act  it  shall  not  be  lawful  for  any  Banker  to  draw,  accept, 

-^^Y  ^  make,  or  issue,  in  England  or  Wales,  any  Bill  of  Exchange  or 

Notes.  Promissory  Note  or  Engagement  for  the  Payment  of  Money 

payable  to  Bearer  on  Demand,  or  to  borrow,  owe,  or  take  up,  in 
England  or  Wales,  any  Sums  or  Sum  of  Money  on  the  Bills  or  Notes  of  such 
Banker  payable  to  Bearer  on  Demand,  save  and  except  that  it  shall  be 
lawful  for  any  Banker  who  was  on  the  6th  day  of  May,  1844,  carrying  on  the 
Business  of  a  Banker  in  England  or  Wales,  and  was  then  lawfully  issuing, 
in  England  or  Wales,  his  own  Bank  Notes,  under  the  Authority  of  a  Licence 


BANK  ACT  OF   1844.  81 

to  that  Eifect,  to  oontinne  to  issue  sach  Notes  to  the  Extent  and  nnder  the 
Conditions  hereinafter  mentioned,  bnt  not  farther  or  otherwise ;  and  the 
Biffht  of  any  Companj  or  Partnership  to  oontinne  to  issue  snoh  Notes  shall 
not  be  in  any  manner  prejndioed  or  affected  by  any  Change  which  may 
hereafter  take  place  in  the  personal  Composition  of  snoh  Company  or 
Partnership,  either  by  the  Transfer  of  any  Shares  or  Share  therein,  or  by 
the  Admission  of  any  new  Partner  or  Member  thereto,  or  by  the  Betirement 
of  any  present  Partner  or  Member  therefrom :  Provided  always  that  it  shall 
not  be  lawful  for  any  Company  or  Partnership  now  consisting  of  only  Six 
or  less  than  Six  Persons  to  issue  Bank  Notes  at  any  time  after  the  Number 
of  Partners  therein  shall  exceed  Six  in  the  whole. 

XII.  And  be  it  enacted.  That  if  any  Banker  in  any  Part  of    Bankers 
the  United  Kingdom  who  after  the  passing  of  this  Act  shall  be    ceasing  to 
entitlod  to  issue  Bank  Notes  shaU  become  bankrupt,  or  shaU    ^^^^ 
cease  to  cajry  on  the  Business  of  a  Banker,  or  shall  discontinue    resume, 
the  issue  of  Bank  Notes,  either   by  Agreement   with   the 
GoTemor  and  Company  of  the  Bank  of  Ejigland  or  otherwise,  it  shall  not 
be  lawful  for  such  Banker  at  any  Time  thereafter   to  issue  any  such 
Notes. 

Xm.  And  be  it  enacted*  That  every  Banker  claiming  under    Existing 
this  Act  to  continue  to  issue  Bank  Notes  in  England  or  Wales    Banks  of 
shall,  "Within  One  Month  next  after  the  passing  of  this  Act,    «!Jie Tmd«p 
give  Notice  in  Writing  to  the  Commissioners  of  Stamps  and    certain 
Taxes  at  their  Head  Office  in  London  of  such  Claim,  and  of  the    limitatioxis. 
Place  and  Name  and  Firm  at  and  under  which  such  Banker 
haa  issued  such  Notes  during  the  Twelve  Weeks  next  preceding  the  27th 
day  of  AprU  last ;  and  thereupon  the  said  Commissioners  shall  ascertain  if 
such  Banker  was  on  the  6th  day  of  May,  1844,  carrying  on  the  Business  of  a 
Banker,  and  lawfully  issuing  his  own  Bank  Notes  in  England  or  Wales,  and 
if  it  shall  so  appear,  then  the  said  Commissioners  shaU  proceed  to  ascertain 
the  average  Amount  of  the  Bank  Notes  of  such  Banker  which  were  in  circu- 
lation during  the  said  Period  of  Twelve  Weeks  preceding  the  27th  day  of 
AprU  last,  according  to  the  Returns  made  by  such  Banker  in  pursuance  of 
the  Act  passed  in  the  Fourth  and  Fifth  Years  of  the  Beign  of       .  ^_ 
Her  present  Majesty,  intituled  An  Act  to  make  fuHher  Provu    ^^  ^*^' 
sion  relative  to  the  Returns  to  he  made  &v  Ban%8  of  the  Amowit 
of  their  Kotes  in  Cireulation  ;  and  the  said  Commissioners  or  any  Two  of 
them  shall  certify  under  their  Hands  to  such  Banker  the  said  average  Amount, 
when  so  ascertained  as  aforesaid;  and  it  shall  be  lawful  for  every  such 
Banker  to  continue  to  issue  his  own  Bank  Notes  after  the  passing  of  this 
Act :  Provided  nevertheless,  that  such  Banker  shall  not  at  any  time  after 
the  10th  day  of  October,  1844,  have  in  circulation  upon  the  Average  of  a 
Period  of  Four  Weeks,  to  be  ascertained  as  hereinafter  mentioned,  a  greater 
amount  of  Notes  than  the  Amount  so  certified. 

XrV.  Provided  always,  and  be  it  enacted.  That  if  it  shall  be  Provision 
made  to  appear  to  the  Commissioners  of  Stamps  and  Taxes  that  ^  united 
any  Two  or  more  Banks  have,  by  written  Contract  or  Agree- 
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znent  (which  Contract  or  Agreement  shall  be  prodnced  to  the  said  Commia- 
sioners),  become  united  within  the  Twelve  Weeks  next  preceding  such  27th 
day  of  AprU  slb  aforesaid,  it  shall  be  lawfnl  for  the  said  Commissioners  to 
ascertain  the  average  Amount  of  the  Notes  of  each  snch  Bank  in  the 
Manner  hereinbefore  directed,  and  to  certify  the  average  Amount  of  the 
Notes  of  the  Two  or  more  Banks  so  united  as  the  Amount  which  the  united 
Bank  shall  thereafter  be  authorised  to  issue,  subject  to  the  regulations  of 
this  Act. 


Duplicate 
Certificate 
to  be  pub- 
lished in 
theQauette 


XY.  And  be  it  enacted.  That  the  Commissioners  of  Stamps 
and  Taxes  shall,  at  the  Time  of  certifying  to  any  Banker  such 
Particulars  as  they  are  hereinbefore  required  to  certify,  also 
publish  a  Duplicate  of  their  Certificate  thereof  in  the  next 
succeeding  Irondon  QoMette  in  which  the  same  may  be  con- 
veniently inserted ;  and  the  QoMette  in  which  such  Publication 
shall  be  made  shall  be  conclusive  Evidence  in  all  Courts  what- 
soever of  the  Amount  of  Bank  Notes  which  the  Banker  named 
in  such  Certificate  or  Duplicate  is  by  Law  authorised  to  issue  and  to  have  in 
circulation  as  aforesaid. 


Oanette 
to  be 
Evidence. 


Incase 
Banks 
become 
united. 
Commis- 
sioners to 
certify  the 
Amount  of 
BankNotes 


XYI.  And  be  it  enacted.  That  in  case  it  shall  be  made  to 
appear  to  the  Commissioners  of  Stamps  and  Taxes,  at  any  time 
hereafter,  that  any  Two  or  more  Banks,  each  such  Bank  consis- 
ting of  not  more  than  Six  Persons,  have,  by  written  Contract 
or  Agreement  (which  Contract  or  Agreement  shall  be  produced 
to  the  said  Commissioners),  become  united  subsequently  to  the 
passing  of  this  Act,  it  shall  be  lawful  to  the  said  Commissioners, 
which  each  ^pon  the  Application  of  such  united  Bank,  to  certify,  in  manner 
Bank  was  hereinbefore  mentioned,  the  aggregate  of  the  Amounts  of  Bank 
authorised  Notes  which  sttch  sepaiate  Banks  were  previously  authorised  to 
to  issue.  issue,  and  so  from  Time  to  Time;  and  every  such  Certificate 
shall  be  published  in  manner  hereinbefore  directed :  and  from  and  after  such 
Publication  the  Amount  therein  stated  shall  be  and  be  deemed  to  be  the 
Limit  of  the  Amount  of  Bank  Notes  which  such  united  Bank  may  have  in 
circulation  :  Provided  always,  that  it  shall  not  be  lawful  for  any  such  united 
Bank  to  issue  Bank  Notes  at  any  Time  after  the  number  of  Partners  therein 
shall  exceed  Six  in  the  whole. 

Penalty  on         XYII.  And  be  it  enacted.  That  if  the  monthly  average 

Banks  Circulation  of  Bank  Notes  of  any  Banker,  taken  in  the  Manner 

issuing  m  Hereinafter  directed,  shall  at  any  Time  exceed  the  Amoimt 
excess.  ^ 

which  such  Banker  is  authorised  to  issue  .and  to  have  in  circu- 
lation under  the  Provisions  of  this  Act,  such  Banker  shall  in  every  Case 
forfeit  a  sum  equal  to  the  Amount  by  which  the  average  monthly  Circulation, 
taken  as  aforesaid,  shall  have  exceeded  the  Amount  which  such  Banker  was 

authorised  to  issue  and.to  have  in  circulation  as  aforesaid. 

Issuing  XYIII.  And  be  it  enacted.  That  every  Banker  in  England 

Banks  to        and  Wales  who,  after  the  10th  day  of  October,  1844,  shall  issue 

A  ^    '  ta        Bank  Notes,  shall,  on  some  One  Day  in  every  Week  after  the 

19th  day  of  Oetoher,  1844  (snch  Day  to  be  fixed  by  the  Com- 
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miBBionerB  of  Stamps  and  Taxes),  trannuit  to  the  aaid  CommiBsioiiers  an 
Account  of  the  Amottnt  of  the  Bank  Kotos  of  such  Banker  in  circulation  on 
ereiy  Day  dnring  the  Week  ending  on  the  next  preceding  Saturday,  and 
also  an  Aooount  of  the  average  Amonnt  of  the  Bank  Notes  of  snoh  Banker 
in  dicnlation  during  the  same  Week ;  and  on  completing  the  First  Period 
of  Four  Weeks,  and  so  on  completing  each  successive  Period  of  Fonr  Weeks, 
every  such  Banker  shall  annex  to  such  Account  the  average  Amount  of 
Bank  Notes  of  such  Banker  in  circulation  during  the  said  Four  Weeks,  and 
slso  the  Amount  of;  Bank  Notes  which  such  Banker  is  authorised  to  issue 
under  the  Provisions  of  this  Act  ;*  and  every  such  Account  shall  be  verified 
by  the  Signature  of  such  Banker  or  his  chief  Cashier,  or,  in  the  case  of  a 
Company  or  Partnership,  by  the  signature  of  a  Managing  Director  or 
Partner  or  chief  Cashier  of  such  Company  or  Partnership,  and  shall  be  made 
in  the  Form  to  this  Act' annexed  marked  (B);  and  so  much  of  the  said 
Betum  as  states  the  weekly  average  Amount  of  the  Notes  of  such  Bank 
shall  be  published  by  the  said  Commissioners  in  the  next  succeeding  London 
(jkkMtte  in  which  the  same  may  be  conveniently  inserted,  and  if  any  such 
Banker  shall  neglect  or'refuse  to  render  any  such  Account  in  the  Form  and 
at  the  Time  required  by  this  Act,  or  shall  at  any  Time  render  a  false 
Account,  such  Banker  shall  forfeit  the  Sum  of  One  hundred  Pounds  for 
every  such  Offenoe. 

XIX.  And  be  it  enacted.  That  for  the  Purpose  of  ascertain-  Mode  of 
ing  the  monthly  average  Amount  of  Bank  Notes  of  each  Banker  ascertain- 
in  drculation,  the  aggregate  of  the  Amount  of  Bank  Notes  of  J^?-or^ 
each  such  Banker  in  circulation  every  Day  of  business  during  Amount  of 
the  first  complete  Period  of  Four  Weeks  next  after  the  10th  BankNotes 
day  of  October,  1944,  such  period  ending  on  a  Saturday,  shall  ^  ^^  . 
be  diyided  by  the  Number  of  Days  of  Bnsmeas  in  snoh  Pour  ^^ti^ 
Weeks,  and  the  Average  so  ascertained  shall  be  deemed  to  be  during  the 
the  Average  of  Bank  Notes  of  each  such  Banker  in  circulation  first  four 
during  such  Period  of  Four  Weeks,  and  so  in  each  successive  ^®®^*>^, 
Period  of  Four  Weeks,  and  such  Average  is  not  to  exceed  the  October 
Amount  certified  by  the  Commissioners  of  Stamps  and  Taxes  1344. 

as  aforesaid. 

XX.  And  whereas,  in  order  to  ensure  the  rendering  of  true  Commis- 
and  faithful  Accounts  of  the  Amount  of  Bank  Notes  in  circular  sio^ie™  of 
tion,  as  directed  by  this  Act,  it  is  necessary  that  the  Commis-  and°Taxes 
sioners  of  Stamps  and  Taxes  should  be  empowered  to  cause  the  emiMwered 
Books  of  Bankers  issuing  such  Notes  to  be  inspected,  as  herein-  to  cause  the 
after  mentioned :  Be  it  therefore  enacted.  That  all  and  every  ]J*^^®  ^^ 
the  Book  and  Books  of  any  Banker  who  shall  issue  Bank  Notes  ^^^a^nff 
under  the  Provisions  of  this  Act  in  which  shall  be  kept,  con-  Accounts 
tained,  or  entered  any  Account,  Minute,  or  Memorandum  of  or  of  their 
relating  to  the  Bank  Notes  issued  or  to  be  issued  by  such  BankNotes 
Banker,  or  of  or  relating  to  the  Amount  of  such  Notes  in  circu-  ^      ^  ^ 
lation,  from  Time  to  Time,  or  any  Account,  Minute,  or  Memo-  inspected, 
randum,  the  Sight  or  Inspection  whereof  may  tend  to  secure 
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the  rendering  of  true  Aooounts  of  the  average  Amount  of  snch  Notei  in 
circulation,  aa  directed  by  this  Act,  or  to  test  the  Truth  of  any  suoli  Account, 
shall  be  open  for  the  Inspectbn  and  Examination,  at  all  seasonable  Times, 
of  any  Officer  of  Stamp  Duties  authorised  in  that  Behalf  by  Writing,  signed 
by  the  Commissioners  of  Stamps  and  Taxes  or  any  Two  of  them;  and  every 
such  Officer  shall  be  at  liberty  to  take  Copies  of  or  Extracts  from  any  such 

Book  or  Account  as  aforesaid;  and  if  any  Banker  or  other 
^^}*^y^^  Person  keeping  any  such  Book,  or  having  the  Custody  or 
allow  such  ^^'•s^s^ion  thereof,  or  Power  to  produce  the  same,  shall,  upon 
Inspection.    Demand  made  by  any  such  Officer,  showing  (if  required)  his 

Authority  in  that  Behalf,  refuse  to  produce  any  such  Book  to 
such  Officer  for  his  Inspection  and  Examination,  or  to  permit  him  to  inspect 
and  examine  the  same,  or  to  take  Copies  thereof  or  Extracts  therefrom,  or  of 
or  from  any  such  Account,  Minute,  or  Memorandum  as  aforesaid  kept,  con- 
tained, or  entered  therein,  every  such  Banker  or  other  Person  so  oifending 
shall  for  every  such  Offence  forfeit  the  Sum  of  One  hundred  Pounds :  Pro- 
vided always,  that  the  said  Commissioners  shall  not  exercise  the  Powers 
aforesaid  without  the  Consent  of  the  Commissioners  of  Her  Majesty's 
Treasury. 

All  Ban-  XXI.  And  be  it  enacted.  That  every  Banker  in  England 

kers  to  g^^j  jfTales  who  is  now  carrying  on  or  shall  hereafter  carry  on 

Names  Business  as  such,  shaU.  on  the  1st  day  of  January  in  each  year, 

once  ^'  within  Fifteen  Days  thereafter,  make  a  Betum  to  the 

a  Year  to  Commissioners  of  Stamps  and  Taxes  at  their  Head  Office  in 
tiie  Stamp     London  of  his  Name,  Besidence,  and  Occupation,  or  in  the  Case 

of  a  Company  or  Partnership,  of  the  Name,  Besidence,  and 
Occupation  of  every  Person  composing  or  being  a  Member  of  such  Com- 
pany or  Partnership,  and  also  the  Name  of  the  Firm  under  which  such 
Banker,  Company,  or  Partnership  carry  on  the  business  of  Banking, 
and  of  every  Place  where  such  business  is  carried  on;  and  if  any  such 
Banker,  Company,  or  Partnership  shall  omit  or  refuse  to  make  such  Betum 
within  Fifteen  Days  after  the  said  1st  day  of  January,  or  shall  wilfully  make 
other  than  a  true  Betum  of  the  Persons  as  herein  required,  every  Banker, 
Company,  or  Partnership  so  offending  shall  forfeit  and  pay  the  Sum  of  Fifty 
Pounds;  and  the  said  Commissioners  of  Stamps  and  Taxes  shall,  on  or 
before  the  Ist  day  of  March  in  every  Year,  publish  in  some  Newspaper 
circulating  within  each  Town  or  County  respectively  a  Copy  of  the  Betum 
so  made  by  every  Banker,  Company,  or  Partnership  carrying  on  the 
Business  of  Bankers   within  such   Town  or   County  respectively  as  the 

Case  may  be. 

Bankers  to         XXII.  And  be  it  enacted.  That  every  Banker  who  shall  be 

take  out  a      ^y^i^  by  Law  to  take  out  a  Licence  from  the  Commissioners  of 

separate 

Licence  for    Stamps  and  Taxes  to  authorise  the  Issuing  of  Notes  or  Bills 

every  Place    shall  take  out  a  separate  and  distinct  Licence  for  every  Town 

^ey^^e  ^'  ^^^  **  ^^^^  ^^  «*^'  ^^  ^"""^  ^'  ^  ^^^^'  ^"«^®  ^^^ 
Notes  or        Notes  or  Bills  requiring  such  Licence  to  authorise  the  issuing 

BiUs.  thereof,  anything  in  any  former  Act  contained  to  the  contrary 
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thereof  notwithstanding :  ProTided  always,  that  no  Banker    ProTiao  in 
who  on  or  before  the  Gth  day  of  May,  1844,  had  taken  out  Four    ^▼oiir  of 
Bnch  Licences,  which  on  the  said  last-mentioned  day  were       \^    y^ 
respectiyelj  in  force,  for  the  issning  of  any  such  Notes  or  Bills    Four  such 
at  more  than  Four  BejNirate  Towns  or  Places,  shall  at  any  time    Licences  in 
hereafter  be  required  to  take  out  or  to  hare  in  force  at  one  and    '^J^©  ^^  *^® 
the  same  Time  more  than  Four  such  Licences  to  authorise  the    1 044       ^^' 
issuing  of  such  Notes  or  Bills  at  all  or  any  of  the  same  Towns 
or  Places  specified  in  such  Licences  in  force  on  the  said  6th  day  of  May, 
1844,  and  at  which  Towns  or  Places  resi>ectiTely  such  Bankers  had  on  or 
before  the  said  last-mentioned  day  issued  such  Notes  or  Bills  in  pursuance 
of  such  Licences  or  any  of  them  respectively. 

XX III.  And  whereas  the  sereral  Bankers  named  in  the    Compensa- 
Schedule  hereto  annexed  marked  (C)  have  ceased  to  issue  their    ^^^  ^ 
own  Bank  Notes  under  certain  Agreements  with  the  Governor    ^    |1^^ 
and  Company  of  the  Bank  of  England;  and  it  is  expedient  that    named  in 
suoh  Agreements  should  cease  and  determine  on  the  Slst  day  of    the  Sche- 
D&cember  next,  and  that  such  Bankers  should  reoeive  by  way  of    d^^- 
Compensation  such  Composition  as  hereafter  mentioned ;  and  a 
List  of  such  Bankers,  and  a  Statement  of  the  maximum  Sums  in  respect  of 
which  each  such  Banker  is  to  receive  Compensation,  hath  been  delivered  to 
the  Commissioners  of  Stamps  and  Taxes,  signed  by  the  Chief  Cashier  of  the 
Bank  of  England:   Be  it  therefore  enacted.  That  the  several  Agreements 
subsisting  between  the  said  Governor  and  Company  and  the  several  Bankers 
mentioned  in  the  Schedule  hereto  relating  to  the  Issue  of  Bank  of  England 
notes,  shall  cease  and  determine  on  the  Slst  day  of  December  next;  and  from 
and  after  that  Day  the  said  Governor  and  Company  shall  pay  and  allow  to 
the  several  Bankers  named  in  the  Schedule  hereto  marked  (C),  so  long  as 
such  Bankers  shall  be  willing  to  receive  the  same,  a  Composition  at  and 
after  the  rate  of  One  Pound  per  Centum  per  Annum  on  the  average  Amount 
of  the  Bank  of  England  Notes  issued  by  such  Bankers  respectively  and 
actually  remaining  in  circulation,  to  be  ascertained  as  follows ;  (that  is  to 
say),  on  some  day  in  the  Month  of  April,  1845,  to  be  determined  by  the  said 
Governor  and  Company,  an  Account  shall  be  taken  of  the  Bank  of  England 
Notes  delivered  to  such  Bankers  respectively  by  the  said  Governor  and 
Company  within  Three  Months  next  preceding,  and  of  such  of  the  said 
Bank  of  England  Notes  as  shall  have  been  returned  to  the   Bank  of 
England,  and  the  Balance  shall  be  deemed  to  be  the  Amount  of   the 
Bank  of  England  Notes  issued  by  such  Bankers  respectively  and  kept 
in  circulation ;  and  a  similar  account  shall  be  taken  at  Intervals  of  Three 
Calendar   Months;   and   the   Average   of   the    Balances   ascertained   on 
taking  Four  such  Accounts  shall  be  deemed  to  be  the  Average  Amount 
of   Bank  of   England  Notes  issued   by  such   Bankers   respectively  and 
kept  in  circulation  during  the  Tear  1845,  and  on  which  Amount  such 
Bankers  are  respectively  to  receive  the   aforesaid   Composition  of   One 
per  Centum  for  the  Tear  1845;  and  similar  Accounts  shall  be  taken  in 
each  succeeding  Tear;  but  in  each  Tear  such  Accounts  shall  be  taken  in 
different  Months  from  those  in  which  the  Accounts  of  the  last  preceding 
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Tear  were  taken,  imd  on  diiferent  Days  of  the  Month,  snoh  Months  and 
DayB  to  be  determined  by  the  fiaid  GoTemor  and  Company;  and  the 
Amount  of  the  Composition  payable  as  aforesaid  shall  be  paid  by  fhe  said 
Governor  and  Company  out  of  their  own  Fnnds ;  and  in  case  any  Diif erence 
shall  arise  between  any  snch  Bankers  and  the  Governor  and  Company 
of  the  Bank  of  England  in  respect  of  the  Composition  payable  as  aforesaid, 
the  same  shall  be  determined  by  the  Chancellor  of  the  Ezcheqner  for  the 
Time  being,  or  by  some  Person  to  be  named  by  him,  and  the  Decision 
of  the  Chancellor  of  the  Ezcheqner,  or  his  Nominee,  shall  be  final  and 
oondnsive:  Provided  always,  that  it  shall  be  lawful  for  any  Banker 
named  in  the  Schedule  hereto  annexed  marked  (C)  to  discontinue  the 
Beceipt  of  such  Composition  sa  aforesaid,  but  no  such  Banker  shall  by 
such  Discontinuance  as  aforesaid  thereby  acquire  any  Bight  or  Title  to 
issue  Bank  Notes. 

Bank  of  XXIV.  And  be  it  enacted.  That  it  shall  be  lawful  for  the 

England  to    gaid  Governor  and  Company  to  agree  with  every  Banker  who, 

be  allowed  »      •»  ^  • 

to  com-  ui^der  the  provisions  of  this  Act,  shall  be  entitled  to  issue  Bank 

pound  Notes,  to  aJlow  to  such  Banker  a  Composition  at  the  Bate  of 

with  Issu-      One  per  Centum  per  Annum  on  the  Amount  of  Bank  of  England 

ing  Banks.     Notes  which  shall  be  issued  and  kept  in  circulation  by  such 

Banker,  as  a  Consideration  for  his  Belinquishment  of  the 
Privilege  of  issuing  his  own  Bank  Notes ;  and  aJl  the  Provisions  herein  con- 
tained for  ascertaining  and  determining  the  Amount  of  Composition  payable 
to  the  several  Bankers  named  in  the  Schedule  hereto  marked  (C)  shall 
apply  to  all  such  other  Bankers  with  whom  the  said  Governor  and  Company 
are  hereby  authorised  to  i^^e  as  aforesaid ;  provided  that  the  Amount  of 
Composition  payable  to  such  Bankers  as  last  aforesaid  shall  in  every  Case  in 
which  an  Increase  of  Securities  in  the  Issue  Depcurtment  shall  have  been 
authorised  by  any  Order  in  CouncQ  be  deducted  out  of  the  Amount  payable 

by  the  said  Governor  and  Company  to  the  Public  under  the 
Limitation  Provisions  herein  contained :  Provided  always,  that  the  total 
.^  '  sum  payable  to  any  Banker,  under  the  provisions  herein  con- 
*  tained,  by  way  of  Composition  as  aforesaid,  in  any  One  Year, 
shall  not  exceed,  in  case  of  the  Bankers  mentioned  in  the  Schedule  hereto, 
marked  (C),  One  per  Centum  on  the  several  Sums  set  against  the  Names  of 
such  Bankers  respectively  in  the  List  and  Statement  delivered  to  the  Com- 
missioners of  Stamps  as  aforesaid,  and  in  the  Case  of  other  Bankers  shall 
not  exceed  One  per  Centttm  on  the  Amount  of  Bank  Notes  which  such 
Bankers  respectively  would    otherwide  be  entitled   to   issue   under   the 

Provisions  herein  contained. 

Compo-  XXY.  And  be  it  enacted.  That  all  the  Compositions  payable 

sitions  to  to  the'  several  Bankers  mentioned  in  the  Schedule  hereto, 
cease  on  marked  (C),  and  such  other  Bankers  as  shall  agree  with  the 
1856.  '    ^^  Governor  and  Company  to  discontinue  the  Issue  of  their 

own  Bank  Notes  as  aforesaid,  shall,  if  not  previously  deter- 
mined by  the  Act  of  such  Banker  as  hereinbefore  provided,  cease  and 
determine  on  the  Ist  day  of  August,  1856,  or  on  any  earlier  Day  on  which 
Parliament  may  prohibit  the  Issue  of  Bank  Notes. 
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XXYI.  And  be  it  enacted.  That  from  and  after  the  passing    Banks 
of  this  Act  it  shall  be  lawful  for  any  Society  or  Company,  or    within 
any  Persons  in  Partnership,  though  exceeding  Six  in  Number,    jJ^'^SqJ 
carrying  on  the  business  of  Banking  in  London  or  within  Sixty-    London 
five  Miles  thereof^  to  draw,  accept,  or  endorse  Bills  of  Exchange,    mayaccept, 
not  being  payable  to  Bearer  on  Demand,  anything  in  the  here-    ^''  Bills, 
inbefore  recited  Act  passed  in  the  Fourth  Year  of  the  Beign  of 
His  said  Majesty  King  WUUam  the  Fourth,  or  in  any  other  Act,  to  the 
contrary  notwithstanding. 

XXVII.  And  be  it  enacted.  That  the  said  Governor  and  Bank  to 
Company  of  the  Bank  of  England  shall  have  and  enjoy  such  ^oy 
exdusiye  Privilege  of  Bankini?  as  is  given  by  this  Act,  upon  o^iQ^^i^' 
such  Terms  and  Conditions,  and  subject  to  the  Termination  Bedemp- 
thereof  at  such  Time  and  in  sueh  Manner  as  is  by  this  Act  tion. 
provided  and  specified;  and  all  and  every  the  Powers  and 
Authorities,  Franchises,  Privileges  and  Advantages,  given  or  recognised  by 
the  said  recited  Act  passed  in  the  Fourth  Year  of  the  Beign  of  His  Majesty 
King  WiUiam  the  Fourth  as  belonging  to  or  enjoyed  by  the  said  Governor 
and  Company  of  the  Bank  of  England,  or  by  any  subsequent  Act  or  Acts  of 
Parliament,  shall  be  and  the  same  are  hereby  declared  to  be  in  full  Force 
and  continued  by  this  Act,  except  so  far  as  the  same  are  altered  by  this  Act ; 
subject  nevertheless  to  Bedemption  upon  the  Terms  and  Conditions  follow- 
ing; (that  is  to  say)  at  any  time  upon  Twelve  Months'  notice  to  be  given 
alter  the  first  day  of  August,  1855,  and  upon  Bepayment  by  Parliament  to 
the  said  Governor  and  Company  or  their  Successors  of  the  Sum  of  Eleven 
million  fifteen  thousand  and  one  hundred  Pounds,  being  the  Debt  now  due 
from  the  Public  to  the  said  Governor  and  Company,  without  any  Deduction, 
Discount,  or  Abatement  whatsoever,  and  upon  payment  to  the  said  Governor 
and  Company  and  their  Successors  of  all  Arrears  of  the  sum  of  One  hundred 
thousand  Pounds  per  Annum,  in  the  last-mentioned  Act  mentioned,  together 
with  the  Interest  or  Annuities  payable  upon  the  said  Debt  or  in  respect 
thereof,  and  also  upon  Bepayment  of  all  the  Principal  and  Interest  which 
shall  be  owing  unto  the  said  Governor  and  Company  and  their  Successors 
upon  all  such  TaUies,  Exchequer  Orders,  Exchequer  Bills,  or  Parliamentary 
Funds  which  the  said  Governor  and  Company  or  their  Successors  shall  have 
remaining  in  their  Hands  or  be  entitled  to  at  the  Time  of  such  Notice  to  be 
given  as  last  aforesaid,  then  and  in  such  Case,  and  not  till  then,  the  said 
exclusive  Privileges  of  Banking  granted  by  this  Act  shall  cease  and  deter- 
mine at  the  expiration  of  such  Notice  of  Twelve  Months ;  and  any  Vote  or 
Besolution  of  the  House  of  Commons,  signified  under  the  Hand  of  the 
Speaker  of  the  said  House  in  Writing,  and  delivered  at  the  public  Office  of 
the  said  Governor  and  Company,  shall  be  deemed  and  adjudged  to  be  a 
sufficient  Notice. 

XXVni.  And  be  it  enacted.  That  the  term  "  Bank  Notes  "    Interpre- 
used  in  this  Act  shall  extend  and  apply  to  aU  Bills  or  Notes  for    tation 
the  payment  of  Money  to  the  Bearer  on  Demand  other  than 
Bills  or  Notes  of  the  Governor  and  Company  of  the  Bank  of  England ;  and 
that  the  Term  ''Bank  of  England  Notes"  shall  extend  and  apply  to  the 
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Promissory  Kotes  of  the  Goremor  and  Company  of  the  Bank  of  Sngland 
payable  to  Bearer  on  Demand ;  and  that  the  Term  "  Banker  "  shall  extend 
and  apply  to  all  Corporations,  Societies,  Partnerships,  and  Persons,  and 
every  individual  Person  canying  on  the  Business  of  Banking,  whether  by 
the  Issue  of  Bank  Notes  or  otherwise,  except  only  the  Governor  and  Company 
of  the  Bank  of  England ;  and  that  the  word  **  Person  "  used  in  this  Act  shall 
include  Corporations ;  and  th.'it  the  Singular  Number  in  this  Act  shall  indude 
the  Plural  Number,  and  the  Plural  Number  the  Singular,  except  where  there 
is  anything  in  the  Context  repugnant  to  such  Construction ;  and  that  the 
Maaculine  Gender  in  this  Act  shall  include  the  Feminine,  except  where  there 

is  anything  in  the  Context  repugnant  to  such  construction. 
Act  may  be         XXIX.  And  be  it  amended.  That  this  Act  may  be  amended 
amended,      or  repealed  by  any  Act  to  be  passed  in  the  present  Session  ol 

Parliament. 
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Originally  it  was  tlie  practice  with  London  bankers^  as  it  is 
now  in  the  provinces,  to  present  over  the  counter  eveiy  bill 
and  cheque  upon  other  banks ;  but  nearly  ninety  years  ago 
the  Clearing  House  system  was  established  in  London,  whereby 
bills  and  cheques  are  exchanged  between  banks  during  busi- 
ness hours  at  a  central  establishment,  and  whereby  also,  at  the 
close  of  the  day,  each  bank  now  pays  to,  or  receiyes  from,  the 
Clearing  House  the  final  balance  by  cheque  on  the  Bank  of 
England. 

The  objects  effected  by  this  change  of  method  were  economy 
of  time  and  labour,  and  economy  of  notes  and  other  currency. 
Before  the  Clearing  House  was  established,  bankers  required 
more  clerks  to  transact  the  same  amount  of  business,  and 
much  more  notes,  gold,  and  silver.  As  it  is,  money  is  not 
moved,  but  there  is  merely  a  transfer  from  one  account  to 
another  in  the  books  of  the  Bank  of  England. 

As  at  the  time  the  Clearing  House  was  instituted  there 
were  only  what  are  now  termed  private  banks,  the  Clearing 
House  belonged  to  private  bankers  exclusively;  and  when 
joint-stock  banks  were  first  established,  nearly  fifty  years  ago, 
they  were  not  admitted  to  the  Clearing  House,  very  much  to 
the  prejudice  of  their  business.  A  stockbroker,  for  instance, 
whose  money  transactions  are,  perhaps,  larger  than  those  of 
any  other  trader,  could  not  keep  a  banking  account  with  a 
joint-stock  bank  before  its  admission  to  the  Clearing  House, 
for  the  reason  that,  if  his  cheques  were  presented  for  payment 
as  soon  as  given,  while  his  receipts  were  chiefly  placed  to  his 
credit  after  the  clearing,  his  banking  account  wordd  have  been 
generally  overdrawn  throughout  the  day's  business  hours. 

Joint-stock  banks  were  not  admitted  to  the  Clearing  House 
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nntil  June^  1854^  and  the  reluctance  of  private  bankers  to 
concede  to  them  this  privilege  was  not  without  reason  when 
the  stride  made  hj  joint-stock  banking  since  that  date  is 
considered^  and  when  it  is  clear^  almost  beyond  question,  that 
much  of  the  competition  between  joint-stock  and  private 
banks^  and  the  progress  of  banking  under  the  joint-stock 
system^  has  been  due  in  a  great  degree  to  their  admission  to 
the  Clearing  House  of  the  private  bankers. 

In  1858  a  system  of  country  clearing  was  established. 

The  vast  and  increasing  volume  of  the  business  transacted 
by  the  London  Bankers'  Clearing  House  will  be  seen  from  the 
following  official  statistics  :— 


Total  for  the 
Year. 

On  Fourths 
of  the 
Month. 

On  Stock 

Exchange 

(Half-monthly) 

Account  Days. 

On  Consols 
Settling 
Days. 

1867-1868  ... 
1868-1869  ... 
1869-1870  ... 
1870-1871  ... 
1871-1872  ... 
1872-1873  ... 
1873-1874  ... 
1874-1876  ... 
1876-1876  ... 
187d-1877  ... 
1877-1878  ... 
1878-1879  ... 
1879-1880  ... 
1880-1881 ... 
1881-1882  ... 

£ 
3,267,411,000 
3,534,039.000 
3,720,623,000 
4,018,464,000 
6,369,722,000 
6,003,335,000 
6,993,586,000 
6,013,299.000 
5,407,243,000 
4,873,000,000 
6,066,533,000 
4.886,091,000 
6,265.976,000 
6,909,989,000 
6,382,654,000 

£ 
147,113,000 
161,861,000 
168,523,000 
186.517.000 
229,629,000 
265,965,000 
272,841,000 
255,950,000 
240,807,000 
231,630,000 
224,190,000 
212.241,000 
218.477,000 
240,822,000 
256.654,000 

£ 
444,443,000 
660,622,000 
694,763,000 
635,946,000 
942,446,000 

1,032,474,000 
970.945,000 

1,076,585,000 
962,595,000 
718,793,000 
745,665,000 
811,072,000 
965,633,000 

1,205.197,000 

1,379,194,000 

£ 
132,293,000 
142,270,000 
148,822,000 
169,141,000 
233,843,000 
243,661,000 
260.072.000 
260,338,000 
242.245,000 
223,756,000 
233,386,000 
221,264,000 
233,143,000 
265,679,000 
299,788,000 

The  total  amount  of  bills^  cheques^  &c.^  paid  at  the  Clearing 
House  dui-ing  the  year  ended  30th  April,  1882,  shows  an 
increase  of  £472,665,000,  as  contrasted  with  1881.  The  pay- 
ments on  Stock  Exchange  account  days  form  a  sum  of 
£1,379,194,000,  being  an  increase  of  £173,997,000  as  com- 
pared with  1881.  The  payments  on  Consols  account  days  for 
the  same  period  have  amounted  to  £299,788,000,  giving  an 
increase  of  £34,209,000,  as  against  1881 ;  but  fully  £30,000,000 
of  this  increase  is  due  to  the  Stock  Exchange  half-monthly 
account  falling  on  the  same  day  as  the  March  Consols  settle- 
ment. The  amounts  passing  through  on  the  4ths  of  the  month 
for  1881-2  have  amounted  to  £256,654,000,  showing  an  in- 
crease of  £15,832,000  as  compared  with  1880-1. 

The  Betums  of  the  Manchester  Bankers^  Clearing  House 
are  published,  and  average  from  £2,000,000  to  £2,500,000  per 
week. 
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After  the  first  cliarter  had  been  granted  to  the  Bank  of  Eng- 
land^ giving  it  the  privilege  ''  of  dealing  in  Bills  of  Exchange^ 
the  buying  or  selling  of  bullion,  gold,  or  silver,  or  in  selling 
any  goods,  wares,  or  merchandises  whatsoever,  which  shall 
really  and  bona  hde  be  left  or  deposited  with  the  said  Cor- 
poration, for  money  lent  or  advanced  thereon,  or  in  lending 
or  advancing  any  of  the  moneys  of  the  said  Corporation, 
and  taking  pawns  or  other  securities  for  the  same,"  while 
at  the  same  time,  the  capital  stock  and  interest  could  be  trans- 
ferred, dealers  soon  sprang  up  to  trade  in  these  securities.  It 
is,  also,  from  this  period  that  we  may  date  the  origin  of 
the  frauds  and  delusive  schemes  that  ensued.  The  dealings 
in  these  securities  attracted  men  of  capital  from  all  parts,  and 
Jews  flocked  in  great  numbers  to  the  metropolis.  These 
transactions  were  at  first  carried  on  within  the  walls  of  the 
Bank  itself,  where  dealing  or  ''jobbing'^  was  extensively 
practised;  and  the  conditions  of  the  Bank  Charter  in  some 
degree  stimulated  speculation,  as  by  it  the  resources  of  the 
Crown  were  pledged  as  a  security  for  the  payment  of  interest 
on  the  original  stock.  The  wars  in  which  the  country  was 
engaged  during  the  reigns  of  William  III.  and  Anne  afforded 
fresh  scope  to  speculators,  particularly  the  campaigns  of  the 
Duke  of  Marlborough,  who  was  often  accompanied  by  the 
wealthy  Jew,  Medina.  Medina  made  large  sums  of  money,  it 
was  said,  by  the  information  thus  obtained,  and  by  rapid 
dispatches  after  great  battles. 

About  the  year  1700  the  dealers  in  public  securities  were 
found  to  encumber  the  Bank  by  their  increased  numbers,  and 
they  changed  their  place  of  meeting  to  what  is  now  known  as 
''  Change  Alley,''  which  was  for  a  long  time  their  principal 
place  of  resort.    The  early  practices  of  these  speculators  were. 
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it  seems^  not  very  scrupulous;  and,  whether  with  justice  or 
not,  a  strong  public  feeling  was  aroused  against  '^  stock- 
jobbing/' which  was  denounced  as  a  public  nuisance. 

But  war,  public  extravagance,  and  the  difficulties  of  the 
Government  gave  new  life  to  the  pursuits  of  stock-jobbers, 
although  several  Acts  were  passed  to  check  their  operations  ; 
and  a  Bill  brought  before  Parliament  by  Sir  John  Barnard,  in 
1732,  making  time  bargains  illegal,  was  passed  into  law.  But 
the  attempt  to  put  down  speculation,  when  the  Government 
itself  encouraged  the  system  of  lotteries  and  other  schemes 
for  raising  money,  was  necessarily  abortive.  An  increase  in 
business  and  in  numbers  induced  the  jobbers  to  remove  to 
Sweeting's  Alley  in  1773,  when  several  of  the  brokers  came 
to  a  resolution  to  engage  a  room,  to  be  called  the  ''Stock 
Exchange,''  where  any  man  might  transact  business  by  paying 
sixpence.  Such  was  the  history  of  the  Stock  Exchange  up  to 
that  period. 

The  war  which  broke  out  at  the  close  of  the  eighteenth 
century  gave  fresh  importance  to  this  body;  and  the 
increasing  transactions  in  which  they  were  engaged  gave 
rise  to  the  formation  of  a  Committee  for  General  Purposes, 
and  Subscriptions  were  raised  to  erect  a  building  for  the 
special  purpose  of  dealing  in  public  stocks.  The  site  chosen 
was  Capel  Court,  where  stood  the  residence  of  William  Capel, 
Lord  Mayor  of  London  in  1504.  The  first  stone  was  laid  in 
May,  1801,  and  the  building  was  opened  in  March,  1802, 
with  a  list  of  about  500  subscribers. 

After  the  erection  of  the  new  building  free  admission 
ceased,  and  only  members,  who  were  elected  by  ballot,  could 
be  admitted  as  members  by  paying  an  annual  subscription. 
About  this  time  the  Stock  Exchange  acquired,  moreover, 
increased  influence,  as  the  enormous  loans  found  necessary 
to  carry  on  the  war  after  the  Peace  of  Amiens,  to  1815, 
were  principally  effected  through  the  instrumentaUty  of  its 
members. 

It  might  have  been  supposed  that  the  termination  of  the 
war  would  have  diminished  the  influence  of  this  body;  but 
in  peace,  as  in  war,  new  fields  of  enterprise  were  found,  and 
English  capitalists  entered  into  various  speculations  in  foreign 
loans,  which,  for  the  time,  held  out  tempting  inducements 
to  investors,  but  which,  on  balance,  did  not  for  many  years 
prove  remunerative. 

Since  the  early  furor  for  foreign  loans,  railway  securities 
have  attracted  cluef  attention,  and  at  the  present  moment  it  is 
certain  that  the  capital  applied  to  British,  Colonial,  and 
Foreign  railways,  dealt  in  on  the  London  Stock  Exchange,  far 
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exceeds  in  amoimt  the  National  Debt.  Independently  of 
these^  there  are  gas  and  water  companies^  joint-stock  banks, 
insurance  companies,  canal  companies,  land  companies,  and  the 
nnmerons  host  designated  in  the  official  lists  "  miscellaneous,^' 
all  of  which  owe  their  existence  chiefly  to  the  facilities  for 
dealing  in  the  shares  afforded  by  the  Stock  Exchange.  These 
facilities  have  in  many  instances  been  abused,  but  in  the  long 
run,  whatever  the  motives  of  the  speculators  immediately 
concerned,  there  can  be  little  doubt  that  they  have  contributed 
to  the  common  cause  of  useful  enterprise. 

The  Stock  Exchange  was  subsequently  built  by  Messrs.  W. 
Cubitt  and  Co.,  after  a  design  of  Mr.  Thomas  Allason.  In 
addition  to  the  sum  of  about  £10,000  for  the  cost  of  the  edifice, 
the  sum  of  £6,000  was  laid  out  for  obtaining  additional  space. 
It  stands  in  the  centre  of  a  large  block  of  buildings,  bounded 
by  Bartholomew  Lane  on  the  south,  Threadneedle  Street  on 
the  east,  and  Throgmorton  Street  on  the  west ;  in  the  imme- 
diate  vicinity  of  the  Bank  of  England  and  the  Royal  Exchange. 
The  chief  entrance  is  through  Capel  Court  from  Bartholomew 
Lane;  but  there  are  other  entrances  through  Threadneedle 
Street  and  Throgmorton  Street.  The  new  building  was 
opened  for  public  business  on  the  17th  of  March,  1854.  The 
great  increase  of  business  of  late  years  has  necessitated  yet 
further  accommodation,  which  has  lately  been  carried  out. 

The  money  requisite  for  these  purposes  has  been  raised  by 
means  of  a  Company  with  a  capital  of  £400,000,  originally  in 
£1,000  shares,  but  now  divided  into  £100  shares,  of  which  £60 
per  share  is  paid  up,  upon  which  very  large  dividends  are 
payable.  No  one  but  a  member  of  the  House  can  be  a  share- 
holder. Becently  an  issue  of  4  per  cent,  debentures  has  also 
been  made  by  this  undertaking. 

Mr.  Levien,  the  present  secretary  to  the  Committee  for 
General  Purposes,  has  given  an  account  of  the  present  consti- 
tution of  the  Exchange.     He  writes : — 

The  administration  of  the  Stock  Exchange  is  vested  in  two  bodies, 
whose  frmctions  are  distinct.  First  come  the  managers,  who  represent 
the  proprietors,  or  shareholders,  in  the  undertaking  called  the  Stock 
Exchange,  nnder  the  proyisions  of  the  deeds  of  1802  and  1876,  who  are 
the  execntiYe  of  the  landlords  of  the  house  and  premises,  have  control 
of  all  moneys  paid  for  admission,  fix  annually  the  charge  for  admission 
of  members  for  the  year  ensuing,  appoint  all  officials  (except  the  secre- 
tary to  the  Committee  for  Greneral  Pxurposes  and  the  official  assignees), 
and  superintend  all  matters  connected  with  the  building,  supplies,  &c., 
always  on  i^e  understanding  that  the  house  is  to  be  used  only  as  a 
stock  exchange.  The  managers  are  still  nine  in  number.  Three  go 
out  of  office  once  in  five  years,  and  their  election  lies  with  holders  of 
Stock  Exchange  shares,  such  shares  being  now  4,000  in  number.  The 
managers  have  no  control  over  the  business  transacted  in  the  Stock 
Exchange.    The  Committee  for  GkoLieral  Purposes  have  no  power  to 
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interfere  in  the  matters  recited  above  as  under  the  adminiBtration  of 
the  managers,  bnt  are  the  execntiye  of  the  subscribers — i.e.,  of  the 
members  of  the  Stock  Exchange.  The  Committee  have  control  over 
the  business  of  the  house;  make  and  administer  the  "Rules  and 
Regulations  for  the  Conduct  of  the  Business  of  the  Stock  Exchange ;" 
adjudicate  all  questions  between  members,  and  complaints  agamst 
members  by  non-members,  if  desired  to  do  so  by  the  latter.  They 
investigate  the  question  whether  their  published  requirements  have 
been  complied  with  by  Governments  and  companies  asking  for  settle- 
ments or  official  quotations  of  loans  or  shares,  and  have  vested  in  their 
hands  the  election  by  ballot  of  those  who  seek  to  become  members  of 
the  Stock  Exchange.  They  are  30  in  number,  including  their  chairman 
and  deputy-chairman,  whom  thev  elect  annually.  In  March  of  every 
year  they  proceed  to  elect  or  re-elect  all  members  for  the  year  ensuing, 
Stock  Exchange  membership  being  granted  for  one  year  only;  thev 
then  go  out  of  office,  and  the  newly-constituted  members  elect  a  fresh 
committee,  outgoing  committeemen  having  the  privilege  of  offering 
themselves  for  re-election. 

This  Committee  of  thirty  members,  by  Bale  the  15th,  have 
power  to  expel  or  suspend  any  member  "  who  may  be  guilty 
of  improper  conduct/'  The  Stock  Exchange  recognises  no 
transactions  with  any  other  parties  than  its  own  members,  and 
every  bargain  must  be  in  accordance  with  the  usages  of  the 
"  House." 


The  following  is  the  last  issue  of  Rules  and  Regulations  of 
the  Committee  for  General  Purposes :— • 

COMMITTSE. 
Election  of  1.  On  the  20th  day  of  March  in  every  year,  or  if  that  day 

the  Com-       should  be  a  Sunday  or  Bank  Holiday,  then  on  the  following 
mittoQ  for  »  •»  «» 

General         business  day,  a  ballot  by  the  Members  shall  be  held  for  the 

Purposes.       appointment  of  a  Committee  of  thirty  Members  who  shall  be 

called  the  "  Commitee  for  General  Purposes,"  and  shall  hold 

office  for  twelve  months  from  the  26th  of  March  next  following  the  date  of 

their  election,  but  shall  be  re-eligible.     Notice  of  such  ballot  shall  be 

publicly  exhibited  in  the  Stock  Exchange  during  fourteen  days  previous  to 

the  same  being  held,  and  a  further  notice  containing  the  names  of  the 

persons  on  the  existing  Committee  willing  to  serve  again,  and  of  all  new 

candidates,  their  proposers  and  seconders,  shall  be  publicly  exhibited  in  like 

manner  during  three  business  days  previously  to  such  ballot  being  held. 

The  Members  on  the  said  Committee  retiring  shall  remain  in  office  until  the 

25th  of  the  same  month  of  March  in  which  their  successors  shall  have  been 

elected,  and  in  case  no  election  shall  be  made  at  any  such  ballot  as  aforesaid^ 

the  Members  retiring  shall  remain  in  office  until  the  25th  day  of  March 

in  the  following  year,  or  until  a  valid  election  shall  have  taken  place 

under  Clause  92.     Four  business  days'  notice  previous  to  any  ballot  of 

intention  to  propose  any  person  not  already  on  the  Committee  and  eligible 

for  re-election  must  be  given  to  the  Secretary  of  the  Committee  in  writing 

signed  by  two  Members,  and  the  ballot  shall  be  by  printed  lists  containing 


THE   STOCK  EXCHANGE.  95 

tbe  nmnes  of  the  persons  wOling  to  senre  again  and  of  all  persons  so  propoBed^ 
distingiiishing  the  former  from  the  latter.  In  case  no  valid  election  be 
made  on  the  day  hereinbefore  appointed  for  that  object,  the  Committee  may 
forthwith,  or  at  any  time  thereafter,  prior  to  the  next  ordinary  yearly  ballot, 
canae  a  ballot  to  be  held  for  such  election,  on  a  day  to  be  fixed  by  the 
Committee  for  that  purpose,  and  in  all  respects,  as  lastly  hereinbefore 
provided ;  and  the  Committee  to  be  appointed  by  snch  ballot  shall  remain 
in  office  ontil  the  25th  day  of  March  then  next  following.  Eyery  ballot 
for  the  election  of  the  Committee  for  General  Purposes  or  for  supplying 
Tacandes  in  the  Committee  shall  be  held  at  the  Stock  Exchange,  and  except 
as  specially  provided  by  these  presents  shall  be  conducted  in  accordance 
with  the  existing  practice  and  usage  in  reference  to  such  elections.  In  case 
of  dispute  as  to  what  such  practice  and  usage  has  been  in  any  particular,  the 
Committee  shall  from  time  to  time  determine  the  same  by  resolution. — Deed 
of  Settlement,  sect.  xiL  cL  90. 

2.  No  person  shall  be  elected  to  the  said  Committee  for  Qualifica- 

General  Purposes  who  shall  not  for  the  space  of  five  years  tionof 

immediately  preceding  the  day  of  election  have  been  a  Member,  ^f  ^1  ^  ' 

and  every  person  on  ceasing  to  be  a  Member  shall  ipso  facto  mittee  and 

vacate  his  seat  on  the  Committee. — Deed  of  Settlement,  sect.  xu.  of  Voters. 

cL91. 

Every  Member  is  entitled  to  vote,  although  he  may  not  have  paid  his 

subscription. 

3.  Any  occasional  vacancy  in  the  said  Committee  for  Oeneral    Occasional 
Porposes  shall  be  filled  up  by  a  ballot  of  Members  to  be  held    vacancy  in 
for  the  purpose  on  a  day  to  be  fixed  by  the  Committee  for    ^Sl^ 
General  Purposes,  and  of  which  seven  days'  previous  notice 

shall  be  given  by  the  same  being  publicly  exhibited  in  the  Stock  Exchange. 
Similar  notice  of  nomination  shall  be  given  as  provided  by  Clause  90.  The 
surviving  or  continuing  Members  on  the  Committee,  notwithstanding  any 
vacancy  in  their  number,  may  act  until  the  same  shall  be  filled  up. 

Any  person  elected  to  supply  an  occasional  vacancy  in  the  said  Committee 
shall  hold  office  for  the  residue  of  the  year  in  which  he  shall  be  elected,  and 
shall  then  retire  with  the  other  Members  of  the  said  Committee. — Deed  of 
Settlement,  sect.  xu.  ds.  92,  93. 

4b  The  said  Committee  for  General  Purposes  shall  meet  at    Procedure 
such  times  as  they  may  from  time  to  time  appoint,  and  shall    of  the  Com- 
determine  their  own  quorum  (the  same  to  be  not  less  than  seven 
Members  actually  present)  and  mode  of  procedure. 

Until  otherwise  determined,  the  quorum  of  the  said  Com-    Quorum, 
mittee  shall  be  seven  Members  personally  present. — Deed  of 
Settlement,  sect.  xu.  cia.  98,  99. 

5.  The  said  Committee  for  General  Purposes  shall  regulate    Committee 
the  transaction  of  business  on  the  Stock  Exchange,  and  may    *<>  regulate 
make  rules  and  regulations  not  inconsistent  with  the  provisions    ^^    stock 
of  these  presents  respecting  the  mode  of  conducting  the  ballot    Exchange, 
for   the   election  of  the  Committee  and  respecting  the  ad-    and  make 
mission,  expulsion  or  suspension  of  Members  and  their  clerks,    ^^^s. 
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and  the  mode  and  conditions  in  and  subject  to  'whicli  the  biusineBB  on 
the  Stock  Exchange  shall  be  transacted,  and  the  conduct  of  the  persons 
transacting  the  same,  and  generally  for  the  good  order  and  government  of 
the  Members  of  the  Stock  Exchange,  and  may  from  time  to  time  amend, 
alter,  or  repeal  such  rules  and  regulations,  or  any  of  them,  and  may  make 
any  new,  amended,  or  additional  rules  and  regulations  for  the  purposes 

aforesaid. — Deed  of  SettUment,  sect.  xii.  d.  95. 
Election  of         6.  At  their  first  Ordinary  Meeting  after  the  Annual  Election, 
Chairman      the  Committee  shall  elect,  from  amongst  themselves,  a  Chair- 
Cham^m"     ™*^  *^^  Deputy-Chairman,  who  shall  respectively  hold  office 

till  the  26th  of  March  next  ensuing.  In  case  either  appoint- 
ment shall  become  vacant,  it  shall  be  filled  up  as  soon  afterwards  as  possible. 
When  the  Chairman  and  Deputy-Chairman  are  absent,  the  Meeting  shall 
appoint  a  Chairman.    In  all  cases,  when,  on  a  division,  the  votes  are  equal, 

the  Chairman  shall  have  a  second  or  casting  vote. 
Election  of         7.  At  the  first  Meeting   of   the  Committee,  one  of   the 
Secretary^     Members  of  the  Stock  Exchange  shall  be  chosen  Secretary,  who 
anaocruU-    ^j^^  j^^j^  j^  office  during  their  pleasure;  and  three  other 

Members  shall  be  appointed  to  act  as  Scrutineers  at  elections, 
who  shall  report  the  result  of  the  ballot  to  the  Committee  and  to  the  Stock 

Exchange. 
Meetings.  8.  The  ordinary  Meetings  of  the  Committee  shall  be  held 

every  Monday  at  one  o'clock,  commencing  on  the  first  Monday 
Special  after  each  annual  election.    But  a  special  meeting  of  the  Com- 

Meetings.  mi^tee  may  at  any  time  be  called  by  the  Chairman  or  Deputy- 
Chairman,  or  (in  their  absence,  or  in  case  of  their  refusal)  by  any  three 
Members  of  the  Committee.    One  hour's  notice,  at  least,  shall  be  posted  in 

the  Stock  Exchange. 
Absence  of         9.  If  a  quorum  be  not  assembled  within  a  quarter  of  an 
Quorum.        hour  after  the  time  appointed  for  meeting,  the  Chairman,  or 

Deputy-Chairman,  may  adjourn  such  meeting. 
Business,     .       10.  The  business  of  the  Committee  shall  be  divided  into  two 
Eoutine,        classes,  via.— 
*  ^P«^^  Routine. 

SpeciaL 
Minutes.  The  first,  to  comprehend  the  reading  of  Minutes  for  the 

purpose  of  confirmation,  or  otherwise,  the  admission  of  Members 
and  Clerks,  fixing  Settling  Days,  &c. ; 

The  second,  the  investigation  of  claims  and  other  matters  relating  to  the 

interests  of  the  Members  or  of  the  public. 
Notices  of  The  printed  notices  of  the  Meetings  of  the  Committee 

Meeting.       posted  in  the  House  shall  contain  the  words  on  "  Routine  "  or 

"  Special "  Business. 
Confirma-  11.  No  Resolution  of  the  Committee  shall  be  valid,  or  put  in 

tion  of  force,  until  confirmed,  unless  it  relates  to  the  shutting  of  the 

Resolution,  g^^g^  ^^  admission  of  Members,  the  re-admission  of  defaulters, 
the  fixing  of  ordinary  settling  days,  or  the  granting  or  refusing  of  special 
settlements  and  official  quotations.    In  cases  which  do  not  admit  of  delay. 
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two-thirds  of  the  Committee  present  must  concur  in  fayonr  of  the  immediate 

confirmation  of  the  Resolution,  and  the  urgency  of  the  case 

must  be  stated  on  the  Minutes.    In  all  cases  brought  under  the    pecisions 

consideration  of  the  Committee^  their  decision,  when  confirmed, 

is  final,  and  shall  be  carried  out  forthwith  by  eveiy  Member 

concerned. 

12.  Notice  shall  be  given  in  writing  of  any  alteration  of,  or    Notice  of 
addition  to,  the  Bules,  and  a  copy  of  such  alteration  of  a  Rule,    ^^^  rules, 
or  proi>o6ed  new  Bule,  shall  be  sent  to  each  Member  of  the 
Committee. 

After  the  reading  of  the  Minutes,  the  consideration  of  any  Preoe- 

alteration  of  a  Bule,  or  proposed  new  Bule,  shall  take  prece-  dence  of 
denoe  of  all  other  business,  except  the  re-admission  of  defaulters      ^^^^s^* 
and  cases  of  urgency. 

13.  All  communications  to  the  Committee  shall  be  made  in    Communi- 
wiitin^,  and  no  anonymous  letter  shall  be  acted  upon.  cations. 

14.  Members  and  their  Clerks  shall  attend  the  Committee    Atten- 
when  required,  and  shaJl  give  such  information  as  may  be  in    dance  of 
their  pooK^eaion  relative  to  any  matter  under  inrertigation.  ^7^^^, 

when 
required^ 

15.  The  Committee  may  expel  any  of  their  own  Members    Expulsion 
from  the  Committee  who  may  be  guilty  of  improper  conduct.    ^^  Mem- 
The  Besolution  for  expulsion  must  be  carried  by  a  majority  of    S®"  ^ ... 
two-thirds  in  a  Committee  specially  summoned  for  the  pur- 
pose, and  consisting  of  not  less  than  twelve  members,  and  must  be  con- 
firmed by  a  majority  of  the  Committee  at  a  subsequent  Meeting  specially 
summoned. 

16.  The  Committee  may  expel  or  suspend  any  Member  of  the    Expulsion 
Stock  Exchange  who  may  violate  any  of  the  rules  or  regula-    ^f  suspen- 
tions,  or  fail  to  comply  with  any  of  the  Committee's  decisions,    Memberfl 
or  who  may  be  guilty  of  dishonourable  or  disgraceful  conduct. 
The  Besolution  for  expulsion  or  suspension  must  be  carried  by 
a  majority  of  three-fourths  in  a  Committee  specially  summoned    Special 
for  the  purpose,  and  consisting  of  not  less  than  twelve  Mem-    Committee. 
bers,  and  must  be  confirmed  by  a  majority  of  the  Committee 
at  a  subsequent  Meeting  specially  summoned. 

17.  The  Committee  for  Qeneral  Purposes  for  the  time  being    Publica- 
may,  in  their  absolute  discretion,  and  in  such  manner  as  they    ^^^^  ^^ 
may  think  fit,  notify,  or  cause  to  be  notified,  to  the  public  that    °^™®^'    ^* 
any  Member  has  been  expelled,  or  has  become  a  defaulter,  or 
has  been  suspended,  or  has  ceased  to  be  a  Member,  and  the  name  of  such 
Member.    No  action  or  other  proceeding  shall  under  any  circumstances  be 
maintainable  by  the  person  referred  to  in  such  notification  against  any 
person  publishing  or  circulating  the  same,  and  this  Bule  shall  operate  as 
leave  to  any  person  to  publish  and  circulate  such  notification,  and  be  plead- 
able accordingly. 
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SuspenBion  18.  The  Committee  may  dispense  with  the  strict  enforoe- 
of  £u1a8.  ment  of  any  of  the  rejpilations ;  but  such  power  shall  only  be 
exercised  by  a  Committee  specially  convened  for  that  purpose, 
and  consisting  of  not  less  than  twelve  Members,  tbree-fourths  of  whom 
must  concur  in  the  Resolution  for  such  dispensation.  The  Besolution  must 
be  confirmed  by  a  majority  of  the  Committee,  at  a  subsequent  Meeting, 
specially  summoned. 

Admissions,  Re-Elkctions,  and  Re-Admissions. 

Appboa-  19^  Every  Member,  desirous  of  being  re-elected,  shall,  on 

re-election     ^^  before  the  4th  of  March  in  each  year,  address  to  the  Secre- 
tary a  letter,  of  the  form  inserted  in  the  Appendix. 

Each  individual  of  a  Partnership  is  required  to  sign  a  separate  letter. 

Admission  20.  The  Committee  shall,  on  the  first  Monday  in  March, 

and  re-  proceed  to  admit  and  re-elect  such  persons  as  they  shall  deem 

election 

eligible  to  be  Members  of  the  Stock  Exchange,  for  one  year, 

commencing  on  the  25th  of  March  then  instant,  or  last  preceding  the 

admission  of  such  Subscriber,  at  the  amount  fixed  by  the  Trustees  and 

Managers  for  such  admission. 
Sureties  21.  Every  applicant  for   admission,  previously   to   being 

for  New  balloted  for,  must  be  recommended  by  three  Members  of  not 
em  ers.  j^^  than  four  years'  standing,  who  have  fulfilled  all  their 
engagements,  and  who  are  not  indemnified.  Each  recommender  must 
engage  to  pay  five  hundred  pounds  to  the  creditors  of  the  applicant,  in  case 
the  latter  shall  be  declared  a  defaulter  within  four  years  from  the  date  of 

his  admission. 
When  two  If  the  applicant  has  been  a  Clerk  in  the  Stock  Exchange 

sureties  for  four  years  previously  to  his  application,  two  recommenders 
requ  .  ^^j^  shall  be  required,  who  must  each  enter  into  a  similar 
engagement  for  three  hundred  pounds. 

No  Member  shall  be  surety  for  more  than  three  new  Members  at  the 

same  time. 
Foreigners.         22.  No  Foreigner  shall  be  admissible,  unless  he  shall  have 

been  naturalised  for  a  period  of  two  years. 
Notice  of  28.  A  Notice  of  each  application,  with  the  names  of  the 

a.pphca-  recommenders,  stating  whether   they  are,  or  expect  to    be, 

^®^*  indemnified,  shall  be  posted  in  the  Stock  Exchange,  at  least 

eight  days  before  the  applicant  can  be  balloted  for. 
Personal  24.  Members  are  required  to  have  such  personal  knowledge 

knowledge  ^f  applicants  whom  they  repommend,  and  of  their  past  and 
^^F?  *  present  circumstances,  as  shall  satisfy  the  Committee  as  to 
sureties.         their  eligibility. 

Subsequent  25.  Any  recommender  of  a  New  Member,  who  at  the  time 

indemnifi-      ^f  such  Member's  admission  shall  have  avowed  that  he  was 

sureties  ^^^'  ^^^  ^^^  ^®  ^^  ^^^  expect  to  be,  indemnified,  and  who 

shall  subsequently  receive  any  indemnity,  shall,  in  the  event  of 


1 
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the  New  Member  falling  within  the  time  of  his  liability,  be  compelled  to 
pay  to  the  creditors  any  anm  so  reoeived,  in  addition  to  the  amennt  for 
which  he  originally  became  Sorefcy. 

26.  An  applicant  may  be  recommended  by  a  flrm^  but  not    Ineligi- 
by  two  members  of  the  same  firm ;  nor  by  two  Members,  one  of    bility  of 
whom  ia  authorised  Clerk  to  the  other ;  nor  by  a  Member  whose    "'"^**^* 
authorised  Clerk  the  applicant  may  be,  nor  by  a  Member  whose 
Soret'-es  are  still  liable. 

27.  If  a  Member  enter  into  partnership  with,  or  become    New  sure- 
authorised  Clerk  to,  any  one  of  his  Sureties,  or  if  any  one  of  his    ^^^  when 
Sureties  cease  to  be  a  Member  during  his  liability,  he  shall  find    '®^^^*'®^ 
a  new  Surety  for  such  portion  of  the  time  as  shall  remain  un- 
expired ;  and  until  such  substitute  is  provided,  the  Committee  will  prohibit 
his  entrance  to  the  Stock  Exchange. 

28.  No  applicant  is  admissible,  if  he  be  engaged  as  principal  Applicants 
or  clerk  in  any  business  other  than  that  of  the  Stock  Exchange,  engaged  in 
orif  luawifebeeiiga««din  bosinew.  or  if  he  be  a  member  of,    ot>>«'l>md- 


or  subscriber  to,  any  other  institution  where  dealings  in  stocks 

or  shares  are  carried  on ;  and  if  subsequentiy  to  his  admission  he  shaU  render 

himself  subject  to  either  of  those  objections,  he  shall  thereby  cease  to  be  a 

Member. 

29.  *No  applicant  for  admission  who  has  been  a  bankrupt.  Bankrupts, 
or  has  jMissed  through  the  Insolyent  Court,  or  has  compounded 
with  his  creditors,  shall  be  eligible,  unless  he  shall  have  paid  6s.  8d.  in  the 
pound ;  nor  then,  until  two  years  after  he  shall  have  obtained  his  official 
discharge,  or  fulfilled  the  conditions  of  his  deed  of  composition,  unless  he 
shall  haye  paid  his  debts  in  full ;  and  no  applicant,  having  more  than  once 
been  a  bankrupt,  or  insolvent,  or  compounded  with  his  creditors,  shall  be 
eligible  for  admission  until  he  shall  have  paid  in  full. 

80.  A  Member  intending  to  object  to  the  admission  of  an  Objections 

applicant,  or  to  the  re-election  of  a  Member,  is  required  to  to  be  in 

communicate  the  grounds  of  his  objection  to  the  Committee  by  ^'^^^^ff- 
letter,  previously  to  the  ballot  or  re-election. 

31.  If  any  applicant  for  admission  or  re-election  be  rejected.  Rejected 
he  shall  not  be  balloted  for  again  before  the  25th  of  March  applica- 
then  next  ensuing.    Defaulters  who  have  been  rejected  upon       ^^^* 
Two  ballots  can  only  be  re-admitted  by  a  majority  of  three-  Special 
fourths  in  a  Committee  specially  summoned,  and  consisting  of  Committee 
not  lees  than  twelve  Members.  defaulters 

32.  Any  former  Member,  who,  not  having  been  a  defaulter,  Discontin- 
bankrupt,  or  insolvent,  shall  have  discontinued  his  subscription  ^^^^  pf 
for  one  year,  must  be  recommended  for  re-election  by  two  Jl„o    ^" 
Members,  bat  without  security.    If  he  shall  have  disconlinued 

his  subscription  for  two  years,  he  will  be  considered  a  new  applicant,  and 
must  apply  for  admission  in  the  usual  way. 

*  Thlf  Bole  does  not  applj  to  the  .re-admission  of  Members  of  the  Stock  Bzchange. 


100  FENN    ON   THE    FUNDS. 

Be-admis-  83.  A  notice  of  every  defaulter,  bankrnpt,  or  insolTent,  apply- 

sion  of  iug  fQj  re-admiflsion,  shall,  at  the  discretion  of  the  Committee, 

"*'  be  posted  (without  recommenders)  in  the  Stock  Exchange,  at 
least  twenty-one  days,  and  the  Committee  shall  then  take  the  application 
into  consideration,  upon  the  report  of  the  Sub-Committee,  appointed  according 
to  Bule  164.  If,  however,  the  Committee  think  fit,  a  defaulter  may  be  re- 
admitted without  the  above  notice,  upon  a  report  of  the  Sub-Committee,  and 
a  certificate  signed  by  such  a  number  of  the  creditors  as  may  be  satisfactory 
to  the  Committee,  that  all  liabilities  have  been  bond,  fide  discharged  in  full. 
In  all  such  cases,  after  the  defaulter  has  been  re-admitted  by  ballot,  it  shall 
be  decided  by  show  of  hands  whether  his  name  shall  be  posted  in  the  Stock 
Exchange  as  having  paid  208.  in  the  pound ;  or,  whether  it  shaU  be  placed  in 

one  of  the  two  classes  mentioned  in  Bule  165. 
Precedence  84.  The  re-admission  of  defaulters  shall  take  precedence  of 

of  default-     aU  other  business, 
ers  re- 
admission. 

Questions  85.  The  Chairman  of  the  Committee,  in  addition  to  any 

put  to  other  questions  that  may  appear  to  be  necessary,  shaU,  to  each 

of  the  recommenders  of  an  applicant,  put  the  following : — 

Has  the  applicant  ever  been  a  bankrupt,  or  has  he  ever  compounded  with 
his  creditors  ?  and  if  so,  within  what  time,  and  what  amount  of  dividend  has 
been  paid  P 

Would  you  take  his  cheque  for  three  thousand  pounds  in  the  ordinary  way 
of  business  ? 

Do  you  consider  he  may  be  safely  dealt  with  in  securities  for  the  account  ? 

Questions  86.  The  Chairman  shall  require  every  new  applicant  to 

put  to  new    acknowledge  his  signature  to  the  form  of  application,  and  shall 
app  can  s.     ^^^  sqcjh  questions  as  may  be  deemed  necessary. 

Appendix  to  Admissions  and  Re-elkctions. 

1.  Form  of  letter  to  be  signed  by  persons  desirous  of  becoming  Members 
of  the  Stock  Exchange. 

To  the  Secretary  of  the  Committee  for  General  Purposes. 

Sib, 

You  will  please  to  acquaint  the  Committee  for  General  Purposes 
that  I  am  desirous  of  being  admitted  a  Member  of  the  Stock  Exchange,  for 
the  year  commencing  on  the  25th  of  March,  18  ,  upon  the  terms  of,  and 
under  and  subject  in  all  respects  to,  the  Bules  and  Begulations  of  the  Stock 
Exchange,  which  now  are,  or  hereafter  may  be,  for  the  time  being  in  force. 
I  have  read  the  Bules  and  Begpilations  of  the  Stock  Exchange. 
I  have  read  the  Besolution  at  the  back  of  the  letter. 
I  am  a  British  subject,  and  of  age. 

I  am  (state  whether  married  or  unmarried). 

My  Besidence  is 
My  Office  is 
My  Bankers  are 
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I  am  not  engaged  in  any  business,  except  such  as  is  transacted  at  the  Stock 
Exchange,  nor  am  I  Clerk  in  any  public  or  private  Establishment  uncon- 
nected with  the  Stock  Exchange,  nor  a  Member  of,  or  Subscriber  to,  any 
other  Institution  in  which  dealings  in  Stocks  or  Shares  are  carried  on. 

I  am,  Sir,  Yours  faithfully. 

We  recommend  Mr  as  a  fit  person 

to  be  admitted  a  Member  of  ihe  Stock  Exchange ;  and  in  case  he  shall  be 
publicly  declared  a  defaulter,  within  four  years  from  the  date  of  his  admis- 
sion, we  each  of  us  hereby  engage  to  pay  to  his  creditors,  upon  application, 
the  sum  of  five  hundred  pounds,*  to  be  applied  in  discharge  of  the  said 
defaulter's  debts,  in  the  Stock  Exchange. 

The  following  Bule  is  to  be  printed  on  the  back  of  the  letters  of 
application : — 

26.  If  a  Member  enter  into  partnership  with,  or  become  authorised  Clerk 
to,  any  one  of  his  Sureties,  or  if  any  one  of  his  Sureties  cease  to  be  a  Member 
during  his  liability,  he  shall  find  a  new  Surety  for  such  portion  of  the  time 
as  shall  remain  imexpired ;  and  until  such  substitute  is  provided,  the 
Committee  will  prohibit  his  entrance  to  the  Stock  Exchange. 

The  Secretary  shall  send  to  every  Member,  on  his  admission,  a  letter  to 
the  following  effect  :-^ 

Sib, 

I  am  directed  tD  inform  you,  that  you  are  elected  a  Member 

of  the  Stock  Exchange,  for  the  year  commencing  on  the  25th  of  March,  18  , 
upon  the  terms  of,  and  under  and  subject  in  all  respects  to,  the  Bules  and 
Begulations  of  the  Stock  Exchange,  which  now  are,  or  hereafter  may  be, 
for  the  time  being  in  force.  You  will  be  admitted  into  the  House  on  pay- 
ment of  the  Entrance  Fee  and  Subscription  to  Mr  W.  F.  Pebownb,  the 
Secretaiy  to  the  Managers. 

I  am.  Sir,  &o.,  &c., 

FEANCIS  LEVIEN, 
Sec.  to  the  Committee  for  General  Purposes. 

2.  Form  of  the  letter  to  be  signed  by  persons  desirous  of  being  re-elected 
Members  of  the  Stock  Exchange. 

Application  fob  Be-elxction. 

To  the  Secretary  of  the  Committee  for  General  Purposes. 
Sib, 

Yow  will  please  to  acquaint  the  Committee  for  General 
Purposes,  that  I  am  desirous  of  being  re-elected  a  Member  of  the  Stock 
Exchange,  for  the  year  commencing  on  the  25th  of  March,  18  ,  upon  the 
terms  of,  and  under  and  subject  in  all  respects  to,  the  Bules  and  Begulations 

*  The  Sureties  must  state  <mx>8ite  to  their  signatures  whether  ther  are,  or  are  not,  or 
expect  to  be,  indemn^ed  for  tne  seoority  thej  give,  and  mnst  attend,  together  with  the 
person  recommended,  at  one  o'clock  of  the  daj  on  which  the  ballot  is  to  take  place ;  and  thej 
are  reqoired  to  hare  snch  personal  knowledge  of  the  applicant  and  of  his  oast  and  present 
drcnmstance*  as  majr  enable  them  to  giYe  a  satisfactory  aooonnt  of  the  same  to  the 
Committee. 
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of  the  Stock  Ezobange,  which  now  are«  or  hereafter  may  be,  for  the  time 
being  in  force. 
My  Besidence  is 
My  Bankers  are 

The  under-named  will  oontinne  to  act  as  my  Clerk. 
I  am  engaged  in  Partnership  with 

I  am  not  engaged  in  any  business,  except  such  as  is  transacted  at  the  Stock 
Exchange,  nor  am  I  Clerk  in  any  public  or  prirate  Establishment  uncon- 
nected with  the  Stock  Exchange,  nor  a  Member  of,  or  Subscriber  to,  any 
other  Institution  in  which  dealings  in  Stocks  or  Shares  are  carried  en. 

I  am.  Sir,  your  obedient  Servant, 


Name  of  Clerk. 


Here  state  whether  authorised  or  not 
to  transact  business ;  and  if  the  party 
be  a  Member,  it  is  to  be  so  stated. 


The  Subscription  is  to  be  paid  to  Mr.  W.  F.  Pbbowks,  the  Secretary  to 
the  Managers,  in  the  Committee  Soom,  within  twenty-one  days  from  the 
25th  March. 

8.  The  Secretary  shall  furnish  each  applicant  with  a  book  of  the  Bules 
and  Begulations,  which  must  be  carefully  read  by  him  previous  to  his 
admission. 

The  Secretary  shall  send  to  every  Member,  on  his  re-election,  a  letter  to 
the  following  effect : — 
Sib, 

I  am  directed  to  inform  you  that  you  are  elected  a  Member  of  the 
Stock  Exchange,  for  the  year  commencing  on  the  25th  of  March,  18  ,  upon 
the  terms  of,  and  under  and  subject  in  all  respects  to,  the  Bules  and  Begpi- 
lations  of  the  Stock  Exchange,  which  now  are,  or  hereafter  may  be,  for  the 
time  being  in  force.  You  will  please  to  pay  your  Subscription  to  Mr.  W.  F. 
PxBOWNx,  the  Secretary  to  the  Managers. 

I  am.  Sir,  &c.,  Ac, 

FBANCIS  LEVIEN. 
Sec.  to  the  Committee  for  General  Purposes. 

Pabtnebships. 

Notice  of  87.  In  erery  year,  as  soon  as  possible  after  the  general  elec- 

partner-         U(m,  a  list  of  partnerships  shall  be  made  out  by  the  Secretary, 
snipe.  j^  ^^^^^  ^£  ^  new,  or  alteration  in  an  old,  partnership,  the  same 

shall  be  communicated  to  the  Committee ;  and  no  partnership  shaJl  be  oon- 
sidered  as  altered  or  dissolved  until  such  communication  be  made, 
m   x^  All  notices  relative  to  partnerships  must  be  sigrned  by  the 

posted.  parties,  countersigned  by  the  Secretary,  and  posted  in  the 

Stock  Exchange. 
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88.  The  finihire  ci  s  firm  diaaolTes  the  partnerahip,  and    Partner- 

■honld  the  memhen  of  sach  firm,  when  re-admitted,  desire  to    Blups  dis- 

soivod  dv 
renew  the  partnership,  notice  thereof  must  be  given  to  the    {j^nre 

Committee  in  the  usual  way. 

89.  No  Member  of  the  Stock  Exchange  shall  be  allowed  to  Partnership 
enter  into  partnership  with  any  person  who  is  not  a  Member  j  JJembl™ ' 
nor  shall  any  Member  form  a  partnership  during  the  liability  prohibited, 
of  his  reoommenders,  without  their  written    consent;   such  n^.g^^i.  ^f 
consent  to  be  communicated  to  the  Committee.  sureties. 

40.  Members  dealing  generally  t<^fether  in  any  particular    jo^t 
stock  or  shares,  and  participating  in  the  result,  shall  be  held    dealing, 
responsible  for  the  liabilities  of  each  other,  not  only  in  the 
shares  or  stock  in  which  they  are  jointly  interested,  but  also  in  any  other 
description  of  securities  in  which  either  of  them  may  transact  business, 
unless  they  forward  a  written  notice  to  the  Secretary,  specifying  the  par- 
ticular shares  or  stock  in  which  they  deal  on  joint  account. 

This  Bule  to  be  applicable  also  to  Members  allowing  others  to  deal  with 
their  shares,  stock,  or  capital,  and  partioipating  in  the  result. 

Form  of  Notice  to  be  countersigned  by  the  Secretary,  and    Limited 

posted  in  the  Stock  Exchange.  partner- 

ship. 

(Notice.) 

We,  the  undersigned,  beg  to  inform  the  Committee  for    Form  of 
General  Purposes  that,  from  this  day  until  further  notice,  we    Notice, 
hold  ourselves  jointly  responsible  to  the  Stock  Exchange  for 
all  transactions  entered  into  by  either  of  us  in 


We  are.  Sir,  &c. 


Brokers  & 

41.  The  Committee  will  not  allow  Members  or  their  autho-    Dealers,  & 
rised  Clerks  to  act  in  the  double  capacity  of  Brokers  and  Dealers ;    theirClerka 
nor  will  they  sanction   partnerships  between    Brokers    and    Partner- 
Dealers,  abip  be- 
tween 
Brokers  & 
Dealers. 

Clebes. 

42.  No  Clerk  shall  be  admitted  without  the  permission  of  the    Admission, 
Committee ;  nor  unless  he  be  seventeen  years  of  age. 

No  person  who  is  not  eligible  for  admission  as  a  Member    Eligibility. 
can  be  admitted  as  a  Clerk,  with  the  exception  of  persons  under 
age,  who  are  ineligible  as  Members  on  that  account  only. 


104 


FENN  ON  THE  FUNDS. 


Authority 
to  deal. 


Applica- 
tion for 
admission. 


No  Clerk  shall  be  authorised  to  transact  business  until  he 
has  been  two  years  in  the  Stock  Exchange,  and  is  twenty  years 
of  age. 
No  authorised  Clerk  shall  transact  business  as  a  dealer  in  any  market 
other  than  that  in  which  his  employer  is  engaged. 

43.  A  Member,  desirous  of  obtaining  the  admission  of  a 
Clerk,  or  of  employing  another  Member  as  his  Clerk,  shall 
make  application  in  writing  to  the  Committee,  and  state 
whether  such  Clerk  is  authorised  or  not  authorised  to  transact 
business. 

When  application  is  made  for  the  admission  of  a  Clerk,  who 
has  previously  been  engaged  in  business  out  of  the  Stock 
Exchange,  the  name  and  address  of  such  person,  together  with 
the  name  of  the  Member  applying  for  his  admission,  shall  be 
posted  in  the  Stock  Exchange  eight  days  prior  to  the  application  being  con- 
sidered by  the  Committee. 
Notice  of  No  Clerk  shall  enter  the  Stock  Exchange  until  his  employer 

admission,     jms  reoeived  from  the  Secretary  notice  of  his  admission. 


Previous 
occupation 
of  appli- 
cants. 


Consent  of 
sureties  of 
a  New 
Member  to 
his  em- 
ployment 
of  an  autho- 
rised Clerk. 

Dismissal 
of  a  Clerk, 
or  with- 
drawal of 
authority 
to  deal,  &c. 

List  of 

authorised 

Clerks. 


Besponsi- 

bility  of 

Members 

employing 

authorised 

Clerks. 

Members 
as  autho- 
rised 
Clerks. 

Applica- 
tion for 
allotments 
by  Clerks. 


44.  A  Member,  applying  for  the  admission  of  an  authorised 
Clerk,  must  first  obtain  the  consent  of  his  Sureties  in  writing, 
if  the  term  of  their  liability  be  not  expired. 


45.  A  Member  who  may  part  with  a  Clerk,  or  be  desirous 
of  withdrawing  from  an  authorised  Clerk  the  permission  to 
transact  business  on  his  account,  shall  give  notice  in  writing 
to  the  Secretary,  who  shall  forthwith  communicate  the  same 
to  the  Stock  Exchange,  in  the  usual  manner. 

461  A  list  of  authorised  Clerks  (distinguishing  those  who 
are  also  Members)  and  the  names  of  their  employers  shall  be 
posted  in  the  Stock  Exchange,  and  the  authority  shall  be 
considered  to  continue  until  revoked  by  letter  to  the  Committee. 

47.  A  Member  authorising  a  Clerk  to  transact  business 
shall  not  be  held  answerable  for  money  borrowed  by  the  Clerk, 
without  security,  unless  he  shall  have  given  special  authority 
for  that  purpose. 

48.  A  Member  employed  as  Clerk,  whether  authorised  or 
unauthorised,  shall  not  make  any  bargain  in  his  own  name. 

49.  No  Clerk  shall  be  allowed  to  apply  for  an  allotment  in 
loans  or  shares  without  the  sanction  of  his  employer,  who  shall 
be  responsible  for  the  payment  of  the  deposit  on  the  shares  or 
stock  so  applied  for. 
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60.  Clerks  of  Defanltera  are  excluded  from  the  Stock  Ez-    Ezclusion 

change.    Clerks  of  deceased  Members  may,  by  permission  of    of  Clerks  of 

Derfl^ulterB 
two   Members  of  the  Committee,  attend  to  adjust  unsettled        ^ 

accounts.  deceased 

Members. 

General  Bulbs  Applicable  to  Stock  Exchange 

Transactions. 

51.  The  Stock  Exchange  does  not  recognise  in  its  dealings     Fulfilment 
any  other  parties  than  its  own  Members :  every  bargain  there-    ^'  P*^" 
fore,  whether  for  account  of  the  Member  effecting  it,  or  for    o^"^"*' 
account  of  a  principal,  must  be  fulfilled  according  to  the  Bules,  Begulations, 
and  usages  of  the  Stock  Exchange. 

52.  No  Member  shall  attempt  to  enforce  by  Uw  a  claim    Legal  pro- 
arising  out  of  Stock  Exchange  transactions  against  a  Member    S?^^?^®^^ 
or  Defaulter^  or  against  the  principal  of  a  Member  or  Defaulter,       ^™ 
without  the  consent  of  such  Member,  of  the  creditors  of  the  Defaulter,  or  of 
the  Committee. 

The  Committee  haye  power  to  intervene  in  cases  where  the    Legal  pro- 
principal  of  a  Member  shall  attempt  to  enforce  by  hiw  a  claim    ceedings 
which  is  not  in  accordance  with  the  Bules,  Begulations,  and    ^f^^Lpg 
usages  of  the  Stock  Exchange,  and  will  deal  with  such  cases  as 
the  circumstances  may  require. 

63.  If  a  non-Member  shall  make  any  complaint  against  a    Complaints 
Member,  the  Committee  shall  in  the  first  place  consider  whether    ^  ^^~ 
the  complaint  is  fitting  for  their  adjudication,  and  in  the  event    B^a^^gi. 
of  the  Committee  deciding  in  the  affirmative,  the  non-Member    Members. 
shall  previously  to  the  case  being  heard  by  the  Committee  sign 
a  consent  in  writing  as  follows  :— 

To  the  Committee  for  General  Purposes  of  the  Stock  Exchange,  London ; 
In  the  Matter  of  a  Complaint  between  and 

GXMTLBlfBN, 

I  do  hereby  consent  to  refer  this  matter  to  you,  and  I  undertake 
to  be  bound  by  the  said  reference,  and  to  abide  by,  and  forthwith  to  carry 
into  effect,  your  Award,  Besolution,  or  decision  in  this  matter,  in  the  same 
manner  as  if  I  were  a  Member  of  the  Stock  Exchange ;  and  I  further  under- 
take not  to  institute,  prosecute,  or  cause  or  procure  to  be  instituted,  or 
prosecuted,  or  take  any  part  in  proceedings,  either  civil  or  criminal,  in 
respect  of  the  case  submitted.  And  I  consent  that  the  Committee  may 
proceed  in  accordance  with  their  ordinary  rules  of  procedure,  and  I  undertake 
to  be  bound  by  the  same.  Also  that  the  Committee  may  proceed  ex  parte 
after  notice,  and  that  it  shall  be  no  objection  that  the  Members  of  the  Com- 
mittee present  vary  during  the  inquiry,  or  that  any  of  them  may  not  have 
heard  the  whole  of  the  evidence,  and  any  Award  or  Besolution  of  the  Com- 
mittee, signed  by  the  Chairman  for  the  time  being,  shall  be  conclusive  that 
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the  same  was  duly  made  or  passed,  and  that  the  reference  was  condacted  in 
accordance  with  tlie  practice  of  the  Committee.  And  I  hereby  consent  that 
such  Award  or  Besolution  shall  be  deemed  to  be  an  Award  under  the 
Common  Law  Procedure  Act,  1854,  and  be  enforceable  accordingly,  and  that 
the  same  may  be  made  a  Bule  of  the  Court  of  Queen's  Bench  or  of  either  of 
the  other  Superior  Courts  of  Common  Law. 

I  remain, 

QsifTLKMElf, 


Private 
dealinfl^ 
with  indi- 
Tiduals  of 
a  firm  pro- 
hibited. 

Bargains 
with  or  for 
Clerks. 


Specula- 
tive busi- 
ness for 
Clerks  pro- 
hibited. 

Penalty. 

Inviola- 
bility of 
bargains. 


Dealings  in 
letters  of 
allotment. 


64.  If  a  Member  shall  do  a  private  bargain,  either  for  money 
or  time,  with  an  individual  member  of  a  firm  in  the  Stock 
Exchange,  such  bargain  being  concealed  from  the  firm,  both 
Members  shall  be  expelled. 

66.  If  any  Member  or  authorised  Clerk  shall  do  a  bargain, 
either  for  money  or  time,  with  an  authorised  or  unauthorised 
Clerk,  for  account  of  such  Clerk,  they  shall  be  liable  to  ex- 
pulsion. 

66.  The  Committee  particularly  caution  Members  against 
transacting  speculative  business  for  Clerks  in  public  or  private 
establishments,  without  the  knowledge  of  their  employers. 


Members  disregarding  this  caution  are  liable  to  be  dealt 
with  in  such  manner  as  the  Committee  may  deem  advisable. 

67.  No  application  which  has  for  its  object  to  annul  any 
bargain  in  the  Stock  Exchange  shall  be  entertained  by  the 
Committee,  unless  upon  a  specific  allegation  of  fraud  or  wilfnl 
misrepresentation. 

68.  The  Committee  will  not  recognise  any  dealing  in  letters 
of  allotment,  either  of  loans  or  shares  in  new  companies. 


Payment 
of  deposits 
by  allottees 


New  bonds 
of  Foreign 
Govern- 
ments vio- 
lating con- 
ditions of 
previous 
public 
loans. 


69.  A  Member  applying  for  shares  or  stock  of  loans  or 
public  companies,  and  neglecting  to  pay  the  deposit  on  the 
same,  shall  be  considered  to  have  violated  a  contract,  and  shall 
be  compelled  to  fulfil  his  engagement. 

60.  The  Committee  will  not  recognise  New  Bonds,  Stock,  or 
other  Securities  issued  by  any  Foreign  Government  that  has 
violated  the  conditions  of  any  previous  public  loan  raised  in 
this  country,  unless  it  shall  appear  to  the  Committee  that  a 
settlement  of  existing  claims  has  been  assented  to  by  the 
general  body  of  Bondholders. 

Companies  issuing  such  securities  will  be  liable  to  be  ex- 
cluded from  the  Official  List. 
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61.  The  Coimmittee  will  not^  after  the  restoration  of  peace.    Loans 
lecognise,  or  allow  the  quotation  of,  any  loan  raised  by  a    i^a^d  hy 
Power  whilst  at  war  with  Great  Britain.  whS^at 

war  with 

Great 

Britain. 

62.  No  Member  shall  enter  into  bargains  in  proepectiTe    Bargains  in 

dividends  on  shares  or  stock  of  railway  or  other  oompanies.  dividends 

forbidden. 

63.  All  disputes  between  Members,  not  affecting  the  general  Arbitration, 
interests  of  the  Stock  Exchange,  shall  be  referred  to  arbitra- 
tion; and  the  Committee  will  not  take  into  consideration  such  disputes, 
unless  arbitrators  cannot  be  found,  or  are  unable  to  come  to  a  decision. 

64.  No  Member  shall  be  obliged  to  take  a  reference  for  pay-    Reference 
ment  to  a  non-Member;  nor  shall  he  be  obliged  to  pay  a  non-    ^^^  P^J' 
Member  for  securities  bought  in  the  Stock  Exchange.  ^f^M     . 

bers  not 
sanctioned. 

65.  Cheques  must  be  passed  through  the  Clearing  House,  Chequesfor 
unless  the  drawer  consent  to  their  being  otherwise  presented,  dnaring. 
But  if  a  Member  require  Bank  Notes  in  payment  for  securities  Demand 
sold,  without  having  made  such  stipulation  at  the  time  of  for  Bank 
making  the  bargain,  he  must  give  notice  to  that  effect  before       ^ 

Half -past  Eleven  o'clock  on  the  day  of  delivery,  and  payment  shall  be  made 
upon  delivery  of  the  securities,  or  the  Bank  receipt. 

66.  A  seller^  having  transferred  or  delivered  stock  or  other  Seller  may 
securities,  has  a  right  to  demand  payment  from  the  Member  require 
who  passed  him  the  ticket ;  and  in  case  the  seller  apply  to  the  ?*^^??^ 
issuer  of  the  ticket  and  fail  to  obtain  payment,  or  receive  a  money  by 
cheque  which  is  dishonoured,  the  Member  from  whom  he  re-  his  buyer, 
ceived.the  ticket  shall  make  immediate  payment. 

67.  A  seller  may  require  payment  of  the  difference  between  Difference 
the  price  marked  on  the  ticket,  and  the  making-up  price  of  the  l>6tween 
day  on  which  the  ticket  is  tendered,  but  if  such  making-up  ?^u^  ^^ 
price  be  above  the  price  of  sale,  he  shall  only  be  entitled  to  ticket  ten- 
claim  the  difference  up  to  the  price  of  sale.  dered  and 

that  at 
which  sold 
may  be 
demanded. 

68.  In  cases  of  loans,  the  lender  is  not  entitled  to  place  Loans  deal- 
beyond  his  control  shares  or  stock  received  as  security  for  ^^  ^^„. 
money  advanced;  and  he  may,  after  reasonable  notice,  and  rity. 
ui>on  payment  of  the  principal  together  with  interest  up  to  the  g^riritv  to 
time  for  which  the  loan  was  originally  made,  be  required  to  re-  \yQ  retum'd 
turn  the  identical  bonds,  or  to  re-transfer  the  shares  or  stock  when  re- 
given  as  security  for  such  loan.     But  this  liability  does  not  qiiirod* 
apply  to  a  Member  who  has  taken  in  shares  or  stock  upon  continuation. 
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OptionB. 


Hours  of 
business. 


Ticket-day 
on  Satur- 
days. * 


Holidays. 


All  continuations  shall  be  effected  at  the  making-up  price, 
or  at  the  then  existing  market  price. 

69.  Buying-in  or  selling-out  must  be  effected  publicly  by 
the  Secretary  to  the  Committee  for  General  Purposes,  or  by  the 
Clerks  of  the  House  in  their  respective  markets,  who  shall 
trace  the  transaction  to  the  responsible  party,  and  claim  the 
difference  thereon. 

70.  Bonds,  shares,  or  other  securities  shall  not  be  bought 
In  while  they  are  known  to  be  out  of  the  control  of  the  seller 
for  the  payment  of  calls,  or  the  receipt  of  interest,  dividends, 
or  bonus ;  and  the  Committee,  on  being  applied  to,  will  fix  a 
day  on  which  they  may  be  bought  in. 

71.  In  the  settlement  of  all  bargains,  dividends  are  to  be 
accounted  for  at  the  net  amount  receivable  after  deduction  of 
Income  Tax. 

In  the  case  of  dividends  payable  only  abroad,  the  Secretaiy 
to  the  Share  and  Loan  Department  shall  fix  a  price  for  the 
ocupons  in  sterling  money,  which  shall  be  posted  in  the  Stock 
Exchange,  and  at  which  the  dividends  shall  be  accounted  for. 

Securities  to  bearer  are  not  deliverable  on  the  Settling-day 
without  the  current  coupon. 

Securities  to  bearer  with  coupon  payable  on  the  Settling- 
day  shall  be  delivered  ex  coupon. 

When  the  dividend  is  payable  after  the  Settling-day,  out- 
standing bargains  in  securities  to  bearer  shall  be  settled  with 
the  current  coupon,  otherwise  the  buyer  shall  have  the  right  to 
demand  the  market  value  of  the  coupon,  which,  in  case  of 
dispute,  shall  be  fixed  by  the  Secretary  to  the  Share  and  Loan 
Department. 

72.  All  optional  bargains  for  the  Settlement  shall  be 
declared  at  a  Quarter  before  Three  o'clock  two  days  before  the 
Settling-day. 

73.  The  hours  of  business  in  the  Stock  Exchange  are  from 
Eleven  until  Three  o'clock.  On  Saturdays  business  will  close 
at  One  o'clock. 

When  the  Ticket-day  is  fixed  for  a  Saturday,  the  House  will 
be  kept  open  until  Thbee  o'clock,  for  the  purpose  of  the  Settle- 
ment only,  the  regulations  for  which  shall  be  the  same  as  on 
ordinary  Ticket-days. 

The  Stock  Exchange  will  be  closed  on  the  following  days, 

viz. : — 

Ist  January, 

Easter  Monday, 
1st  May, 
Whit-Monday, 
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The  First  Monday  in  Augpist, 

Ist  November, 

26th  December, 

unless  specially  ordered  otherwise  by  the  Committee. 

When  either  the  Ist  January,  1st  May,  1st  November,  or  26th  Deoember 

falls  on  a  Sunday,  the  House  will  be  closed  on  the  day  following. 

N.B. — The  Committee  strongly  recommend  that  all  bargains    Bargains 

be  checked  on  the  following  day.  to  t>e 

checked. 

Rules  Applicable  to  English  and  India  Stocks,  &c. 

74.  All  bargains  when  no  time  is  speciiied  shall  be  con-    Bargains 

sidered  as  made  for  the  existing  Account.  when  no 

time 

specified. 

75.  The  Committee  will  not  recognise  any  bargain  for  a  Dealing  for 
future  Account  if  it  shall  have  been  effected  more  than  eight  ^^^^^i^ 
days  previously  to  the  close  of  the  pending  Account.  ccounts. 

76.  An  offer  to  buy  or  sell  a  sum  of  stock,  at  a  price  named.  Offers  to 
is  binding  as  to  any  part  thereof;  and  an  offer  to  buy  or  sell  ^^7  o^ 
stock,  when  no  amount  is  named,  is  binding  to  the  amount  of  ^ 
jei,000  stock. 

77.  If  the  seller  of  stock  shall  not  receive  from  the  pur-  Transfer- 
chajser  a  transfer-ticket  by  Ten  minutes  before  One  o'clock,  he  ^^^' 
may  demand  two  shillings  and  sixpence  for  each  transfer-fee 

which  may  be  pcud  for  the  actual  transfer  of  such  stock.    On  a  Settling-day, 
if  the  transfer-ticket  is  not  delivered  by  a  Quarter  before  One  o'clock,  the 
seller  may  claim  of  the  purchaser  two  shillings  and  sixpence  for  every 
JB1,000  stock ;  and  if  he  shall  not  receive  a  transfer-ticket  before  Half -past 
One  o'clock  on  the  day  it  was  contracted  to  deliver  the  said 
stock,  he  may  sell  out  the  same,  and  claim  of  the  person  who    ^®J"°g- 
held  the  ticket  at  Half-past  One  o'clock  any  loss  or  charge 
incurred.    On  Saturday  stock  may  be  sold  out  at  a  Quarter  to  One  o'clock. 

78.  Stock  bought  for  a  specified  day  and  not  then  delivered    Buying-in. 
may  be  bought  in  on  the  following  day  at  Eleven  o'clock,  and 

the  Member  causing  the  default  shall  pay  any  loss  incurred,  and  also  one- 
eighth  per  cent,  for  the  non-delivery  of  the  stock.    This  fine  ^. 
shall  attach  to  aU  stock  not  delivered  on  the  day  for  which  it 
was  bought,  whether  it  shall  have  been  bought  in  or  not. 

79.  Transfer  receipts  for  stock  bought  for  a  specified  day  Time  for 
must  be  delivered  by  a  Quarter  before  Four  o'clock,  or  by  Half-  delivery  of 
past  One  o'clock  on  Saturdays.  receh)ts 

Omnium  or  scrip,  not  x)aid  in  full,  must  be  delivered  before  Omnium. 
Two  o'clock,  or  by  One  o'clock  on  Saturdays. 

80.  When  stock  is  borrowed  without  any  stipulation  as  to  Borrowed 
its  return,  the  borrower  or  lender  may  be  called  upon  to  deliver  stock. 

or  take  it  on  the  following  day,  whether  a  regular  transfer-day 
or  not. 
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81.  In  cases  of  loans  on  the  deposit  of  stocky  when  the 
striking  of  the  balances  for  dividend  takes  place  before  repay- 
ment of  the  loan,  the  lender  shall  allow  the  dividend,  deducting 
interest  thereon  till  the  daj  of  payment  of>  and  at  the  same 
rate  as,  the  loan. 

82.  Purchasers  of  Bank  or  East  India  Company's  Stock  may 
require,  at  the  seller's  expense,  as  many  transfers  as  there  ore 
even  thousand  pounds  stock  in  the  sum  bargained  for. 


Fixing  83.  The  Clerk  of  the  House  shall  fix  the  making-up  prices, 

making-up    y^j  taking  the  average  price  between  Eleven  and  One  o'clock 
prices.  ^^  ^j^Ij  ^£  ^jjQ  |.^^  ^yg  preceding  the  Account,  and  between 

Eleven  and  a  Quarter  before  One  o'clock  on  the  Settling-day;  and  no 
making-up  shall  be  binding  unless  at  such  fixed  prices. 

BuLES  Applicable  to  Securities  of  Companies  Deliverable 

BY  Deed  of  Transfer. 


Bargains 
when  no 
time  is 
specified. 


84.  Bargains  in  shares  or  stock,  when  no  time  is  specified, 
and  bargains  made  before  Twelve  o'clock  on  Ticket-days,  shall 
be  considered  to  be  made  for  the  existing  Account. 


Dealing  for  85.  The   Committee   will   not   recognise   any  bargain  in 

future  Ac-     shores  or  stock  effected  for  a  period  beyond  the  ensuing  two 
«>"''*«•  AooountB. 

Offers  to  86.  An  offer  to  buy  or  sell  an  amount  of  shares  or  stock  at  a 

buy  or  sell,    price  named  is  binding  as  to  any  part  thereof  that  may  be  a 
.    .  marketable  quantity;  and  an  offer  to  buy  or  sell  shares  or 

stock,  when  no  amount  is  named,  is  binding  to  the  amount  of  Ten  shares,  if 
in  value  under  JB500,  or  a  number  not  exceeding  in  value  that  sum,  or  to  the 
amount  of  JB1,000  stock. 

87.  The  seller  of  shares  or  stock  is  responsible  for  the 
genuineness  and  regularity  of  all  documents  delivered,  and  for 
such  dividends  as  may  be  received,  until  reasonable  time  has 
been  allowed  to  the  transferee  to  execute  and  duly  lodge  such 
documents  for  verification  and  registration.  When  an  official 
certificate  of  registration  of  such  shares  or  stock  haa  been 
issued,  the  Committee  will  not  (unless  bad  faith  is  alleged 
against  the  seller)  take  cognisance  of  any  subsequent  dispute 
as  to  title,  until  the  legal  issue  has  been  decided,  the  reason- 
able expenses  of  which  legal  proceedings  shall  be  borne  by  the 
seller. 

88.  The  Committee  will  not  (except  under  special  circum- 
stances) interfere  in  any  question  arising  from  the  deliveiy  of 
shares,  stock,  bonds,  or  debentures  by  transfer  in  blank. 

89.  The  buyer  who  takes  up  securities  deliverable  by  Deed 
of  Transfer  shall,  before  Twelve  o'clock  on  the  Ticket-day, 
issue  a  ticket  with  his  own  name  as  payer  of  the  purchase- 
money,  which  ticket  shall  contain  the  amount  and  denomina- 
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tion  of  the  stock  or  security  to  be  transferred;  the   name«  Tickets  to 

address,  and  description  of  the  transferee  in  full;  the  price*  contain  full 

the  date»  and  the  name  of  the  Member  to  whom  the  ticket  is  P^'^^ 

issued.    Each  intermediate  seller,  in  succession,  to  whom  such  Endorse- 

ticket  shall  be  passed,  shall  endorse  therein  the  name  of  his  ment. 

seller. 

All    tickets    representing   stock  or  shares  which,  at  the  Making-np 

time,  are  subject  to  arrangement  by  the  Settlement  Depart-  pn^e  on 

ment  shall  be  passed  through  the  Accounts  at  the  making-up  ^  ^ 

price  of  the   day  before    the  Ticket-day,  and  the  stock   or  through 

shares  paid  for  at  that  price ;  but  the  consideration  money  in  Settlement 

the  Deed  must  be  at  the  price  on  the  ticket.  Depart- 

ment. 

A  Member  receiying  a  ticket  from  the  issuer  after  Twelye    Notifica- 

o'dock  on  the  Ticket-day  shall  note  the  same  on  the  back  of    ^^^  ^' 

the  ticket;  it  is  also   required  that  the  Member  who  first    _™?:« _ 

passing. 

reoeiyes  a  ticket 

After  One  o'clock. 

After  Half-past  One  o'clock^ 

After  Two  o'clock,  or 

After  Half.past  Two  o'clock, 

shall  draw  a  line  noting  such  times ;  and  Members  receiving  tickets  after 

Three  o'clock,  or  at  any  time  on  any  subsequent  day,  shall  mark  the  exact 

time  at  which  they  are  received. 

Members  omitting  to  note  the  times  thus  fixed  may  become  liable  for 
losses  occasioned  by  selling-out  in  case  undue  delay  is  proved  under  the 
provisions  of  BuU  98. 

A    Member  splitting  a    ticket  shall   pay    any   increased    Splitting 
expense  caused  by  such  splitting,  and  shall  retain  the  original    tickets, 
ticket.      Split  tickets   must  bear  the  name  of  the  issuer  of  the  original 
ticket. 

A  Member    failing    to    keep  the  original  ticket  will  be    Selling- 
required  to  trace  it  in  case  of  selling-out.  ^^t. 

On  Ticket-days  the  passing  of  tickets  shall  commence  at    Time  for 
Ten  o'clock.    Tickets  may  be  left  at  the  office  of  the  seller  up    leaving 
to  half-psat  One  o'clock  on  Ticket-days.  ^  offi^s. 

Tickets  may  be  issued  and  passed  on  the  day  before  the  Ticket-day,  but 
the  buying-in  upon  tickets  so  issued  shall  not  be  allowed  until  the  Eleventh 
day  after  the  Ticket-day. 

90.  When  shares  have  been  converted  into  consolidated  stock    Shares  con- 
and  are  so  quoted  in  the  Official  List,  buyers  are  required  to  pass    solidated 
tickets  for  stock,  and  not  for  shares.  ^^^  ^*^^- 

91.  A  Member  not  refusing  an  antedated   ticket,  when    Antedated 
tendered  as  such,  takes  it  with  aU  its  liabiHties ;   but  if  it  be    ^r  ^^<«<i 
passed  as  an  ordinary  ticket,  the  liabilities  remain  with  the       ^  ^    ' 
Member  patting  such  ticket  again  into  circulation ;  and  any  Member  holding 
an  undated  ticket  shaU  not  be  liable  for  any  loss  arising  from  the  shares  or 
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stock  baying  been  bongbt  in,  unless  sucb  ticket  bas  been  Seven  days  in  bis 

possession. 

Alteration  92.  A  Member  wbo  makes  an  alteration  in»  or  improperly 

ordeten-  detains,  a  ticket  sball  make  good  any  loss  tbat  may  occur 
tion  of  . ,       , 

tickete.         ^"^^y- 

Prices  93.  The  deliverer  sbaU  cause  the  shares  or  stock  to  be  trans- 

marked  on     f  erred  at  the  price  marked  upon  the  ticket ;  but  no  Member 
^  ^  *  shall  be  compelled  to  take  a  ticket  at  a  price  not  quoted  in  the 

Official  List  during  the  Account,  unless  the  bargain  represented  by  such 

ticket  shall  have  been  made  within  the  two  preceding  Accounts. 
Pending  94.  The  deliverer  may,  previously  to  delivery,  pay  any  call 

<io^^  made  on  registered  shares,  although  not  due,  and  claim  the 

amount  of  the  issuer  of  the  ticket. 
Payment  96.  The  buyer  of  shares  or  stock  shall  pay  the  ad  valorem 

^^  duty  and  registration  fee,  and  shall  state  on  the  ticket  the 

^       ^  '  amounts  in  which  he  may  desire  to  have  the  shares  or  stock 

transferred  (provided  no  such  amounts  require  a  higher  stamp  than  ^50). 

Stamps  on  In  cases  of  loans  the  borrower  shall  pay  the  nominal  con- 

loans,  sideration  stamps  of  Ten  shillings,  the  registration  fees,  and  the 

mortgage  stamp. 
Portions  to  96.  The  buyer  shall,  in  the  event  of  his  ticket  being  split, 

be  paid  p^y  f^j  any  portion  of  shares  or  stock  which  may  be  presented, 

^^'  provided  the  number  be  not  less  than  Ten  shares,  or  the  value 

less  than  Je200. 
Coupons  97.  The  buyer  of  shares  or  stock  may  refuse  to  pay  for  a 

or  certifi-  transfer  deed  unaccompanied  by  coupons  or  certificates,  unless 
cates  witn  .^  ^^  officially  certified  thereon  that  the  coupons  or  certificates  are 
deed.  ^^  ^^^  office  of  the  Company.    Bat  if  the  transfer  deed  be  perfect 

in  all  other  respects,  the  shares  or  stock  must  not  be  bought  in 
until  reasonable  time  has  been  allowed  to  the  seller  to  obtain  the  verifica- 
T\-  '  •  f  tion  required.  If  the  seller  have  a  larger  coupon  than  the  amount 
coupons.  ^^  stock  conveyed,  or  only  one  coupon  representing  stock  con- 
veyed by  two  or  more  transfer  deeds,  the  coupon  maybe  deposited 
with  the  Secretary  of  the  Share  and  Loan  Department  of  the 
To  be  Stock  Exchange,  who  shall  forward  it  to  the  office  of  the  Com- 

certifiedby  pany,  and  certify  to  that  effect  on  the  transfer  deeds,  which 
o^haro^  shall  then  be  a  vaUd  delivery.  No  person  is  to  look  to  the 
and  Loan  Managers  or  Committee  of  the  Stock  Exchange  as  being  liable 
Depart-  for   the  due  or  accurate    performance  of  those   duties,  the 

ment.  Managers  and  Committee  holding  themselves,  and  being  held, 

entirely  irresponsible  in  respect  of  the  execution,  or  of  any  mis-execution,  or 
non-execution  of  the  duties  in  question. 

98.  The  deliverer  of  shares  or  stock  who  shall  not  receive  a  ticket  by 
half -past  Two  o'clock  on  the  Ticket-day  may  sell  out  such  securities  up  to 
Three  o'clock.  If  a  ticket  shall  not  have  been  regularly  issued  before  Twelve 
o'clock,  the  issuer  thereof  shall  be  responsible  for  any  loss  occasioned  by 
such  selling-out.    Should,  however,  a  ticket  have  been  regularly  put  into 
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circalation,  tlie  holder  thereof  at  Two  o'clock  shall  be  fe8i>on8ible  for  any 
selling  out  on  the  Ticket-day.    If  the  selling-out  take  place  on  the  next 
day,  the  holder  of  the  ticket  at  Three  o'clock  on  the  Ticket- 
day  shall  be  liable— «nZ6««  such  ticket  was  in  the  Settlement    Settlement 
Department  at  Three  o'clock,  in  which  ease  the  holder  of  such     ^®Pf^^ 
ticket  at  Four  o'clock  shall  he  liable.    In  case  of  selling  out  on 
any  subsequent  day,  the  holder  of  the  ticket  at  Three  o'clock  on  the  previous 
day,  or  at  One  o'clock  on  Saturdays,  shall  be  liable,  unless  he  can  prove 
undue  delay  in  passing  the  ticket. 

Should  the  deliverer  allow  Two  dear  days  to  elapse  without    Belease  of 
availing  himself  of  his  right  to  sell  out,  his  buyer  shall  be    ^ter- 
released  from  all  loss  in  cases  where  the  ticket  has  not  been    ^^^^^^'^^^ 
passed  in  consequence  of  the  public  declaration  of  any  Member  as  a 
Defaulter.    If  a  seller  does  not  deliver  shares  or  stock  within  Thirteen  clear 
days,  the  intermediate  buyer  from  whom  he  received  the  ticket  shall  be 
released,  and  the  issuer  thereof  shall  alone  remain  responsible  for  the  pay- 
ment of  the  purchase-money. 

99.  When  shares  or  stock  are  sold  out,  if  a  ticket  be  not    Tickets  for 
given  within  half-an-hour  after  the  time  of  sale,  the  transfer    sold-out 
may  be  made  into  the  name  of  the  buyer.  snares. 

100.  If  shares  or  stock  are  not  delivered  within  Ten  days,  Buying-in. 
the  issuer  of  the  ticket  may  buy  in  the  same  against  the  seller 

at,  or  after.  Twelve  o'clock  on  the  Eleventh  day  after  the  date  of  the  ticket, 
or  on  any  subsequent  day. 

One  hour's  public  notice  of  such  buying-in  must  be  posted  in  the  Stock 
Ezchftnge,  and  the  purchase  must  be  made  or  attempted  within  half-an-hour 
after  the  expiration  of  the  time  fixed.  The  name  into  which  the  shares  or 
stock  are  to  be  transferred  must  be  stated  in  the  order  to  buy  in.  The  loss 
occasioned  by  such  buying-in  shall  be  borne  by  the  ultimate  seller,  unless 
he  can  prove  that  there  has  been  undue  delay  in  the  passing  of  the  ticket  on 
the  part  of  any  Member,  who  shall  in  that  case  be  liable. 

Shares  or  stock  thus  bought  in  and  not  delivered  by  One    Non-de- 
o'clock  on  the  following  day,  or  by  Twelve  o'clock  on  Saturdays,    Jjl'^®^^? 
may  be  re-purchased  for  immediate  delivery  without  further    Qt^nL  x^ 
notice,  and  any  loss  shall  be  paid  by  the  Member  causing  such 
ze-purchase. 

101.  The  issuer  of  a  ticket  who  shall  allow  Thirteen  clear    Time  for 
days  from  the  date  of  his  ticket  to  elapse  without  buying-in  or    buying-in. 
attempting  to  buy  in  shares  or  stock,  shall  release  his  seller 

from  all  liability  in  respect  of  the  non-delivery  of  the  securities, 

unless  he  shall  have  waived  his  right  to  buy  in  at  the  request  Bight  to 

or  with  the  consent  of  his  seller;  and  the  holder  of  the  ticket  ^^7  "i- 
shall  alone  remain  responsible  to  such  issuer  for  the  delivery  of 
the  securities. 

102.  The  buyer  is  entitled  to  new  shares  or  stock  issued  in  Kight  to 
right  of  old,  provided  that,  within  reasonable  time,  he  specially  new  shares, 
claim  the  8ame>  in  writing,  from  the  seller.    Claims  should  be  Claims. 
enteied  as  bargains,  and  as  such  be  checked  in  the  usaal  manner. 
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Lettens  of  When  practicable,  claims  are  required  to  be  eettled  by 

renunci*  Letters  of  Bentinciation,  but  if  not  practicable,  and  there  be 
ation.  sufiftcient   time  for   registration,  the    seller    may,  after   due 

notice,  require  the  buyer  to  complete  the  bargain  in  old  shares  or  stock. 

Fixing  If  the  new  shares  or  stock  cannot  be  obtained  by  Letters  of 

prices  for  Renunciation,  or  by  the  transfer  of  the  old,  the  Committee  wiU 
new  shares.  ^  ^  ^^^  ^^  which  the  same  shall  be  temporarily  settled,  and 
which  amount  may  be  deducted  by  the  buyer  from  the  purchase-money  of 

the  old  shares  or  stock,  until  the  Special  Settlement. 

The  Committee  will  not  entertain  any  dispute  relating  to 

unchecked  claims,  unless  brought  before  them  within  Ten  days 

after  the  Special  Settling-day. 

103.  On  the  day  before  the  Ticket-day,  and  on  the  Ticket- 
day,  the  Clerk  of  the  House  shall,  at  Twelve  o'clock,  fix  the 
making-up  prices,  by  taking  the  then  actual  market  prices,  and 

no  making-up  shaU  be  binding  unless  at  such  fixed  prices.     In  case  of 
dispute  as  to  the  making-up  price,  or  of  any  omission  in  fixing  the  same,  the 
Clerk  of  the  House  shall  act  upon  the  decision  of  two  Members  of  the 
Committee. 

104.  On  Ticket-days  all  unsettled  bargains  shall  be  brought 
down  and  temporarily  adjusted  at  the  making-up  price  of  the 
day,  the  difference  thereon  being  paid  on  each  subsequent 
Settling-day  until  the  closing  of  the  transaction. 

106.  No  Member  shall  be  required  to  pay  for  shares  or  stock 
presented  after  Half-past  Two  o'clock ;  or  after  One  o'clock  on 
Saturdays. 


Unchecked 
claims. 


Making-up 
prices. 


Making-up 
prices  for 
unsettled 
accounts. 

Time  for 
requiring 
payment. 


Bulbs  AppLiCAfiLB  to  Sxcusitiis  to  Beabhb. 


Bargains 
when  no 
time 
specified. 

Dealing  for 
future  ac- 
counts. 

Offers  to 
buy  or  sell. 


American 
bonds  and 
shares, 
amount  de- 
liverable. 


106.  Bargains,  when  no  time  is  specified,  shall  be  considered 
as  made  for  the  existing  Account,  but  those  made  on  a  Settling- 
day  shall,  unless  otherwised  expressed,  be  for  the  ensuing 
Account. 

107.  The  Committee  will  not  recognise  any  bargain  effected 
for  a  period  beyond  the  end  of  the  ensuing  two  Accounts. 

108.  An  offer  to  buy  or  sell  a  sum  of  stock,  at  a  price  named, 
is  binding  as  to  any  part  thereof,  not  less  than  the  under- 
mentioned sums,  and  divisible  by  the  same,  viz.  r^ 

JB1,000  stock  or  scrip. 
Fs.  750  French  Bentes. 
10  shares. 

109.  No  Member  shall  be  required  to  accept  the  delivery  of 
a  certificate  of  American  sfaareft  of  a  larger  amount  than  10 
shares  of  $100  each  nominal  capital,  or  20  shares  of  $50  each, 
nor  an  American  bond  of  a  larger  amount  than  $1,000,  except 
upon  special  contract. 
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110.  The  seller  of  securitieB  for  a  particular  day,  wbicli  the    Selling 
buyer  is  not  prepared  to  pay  for  by  Half-paet  Two  o'clock  on    <>^^- 
that  day  (or  Half-past  Twelve  o'clock  on  Saturdays),  may  sell 

out  the  same,  and  daim  of  the  buyer  any  loea  incurred. 

111.  On  the  Ticket-day  between  Ten  and  Three  o'clock.  Tickets 
Tickets  shaJl  be  passed  without  any  price  thereon,  and  the  Bhallbe 
accounts  made  up  therewith  are  to  bo  settled  at  the  making-up  ^^^ 

price  of  the  day. 

Tickets  must  bear  distinctive  numbers  and  be  for  the  follow-    Tickets 

inst  amounts,  viz. : —  must  bear 

numbers. 

jei,000  stocky  or  multiples  of  ^1,000,  up  to  ^£5,000.  Amounts 

JB1,000  Italian  stock,  or  multiplies  thereof,  up  to  JB5,000.  Also  deliver- 
JE800,  or  multiples  thereof,  up  to  je4,800.  *^^' 

$5,000  American  stocks,  or  multiples  thereof,  up  to  $25,000. 

Fes.  1,500  French  Three  per  Cent.  Sentes,  or  multiples  thereof,  up  to 
fcs.  6,000. 

10  shares,  or  multiples  thereof,  up  to  100. 

Tickets  for  ^£500  stock  may  be  passed  for  bargains,  or  balances  of  that 
amount. 

Smaller  amounts  must  be  settied  without  tickets. 

Tickets  shall  not  be  issued  later  than  Two  o'clock  on  the  Ticket-day. 

Tickets  shall  not  be  split,  except  in  the  Settiement  Department  in  cases 
where  the  Sub-Committee  appointed  to  control  that  department  may  con- 
sider it  necessary. 

Every  Member  is  required  to  endorse  on  the  ticket  the  name  of  the 
Member  to  whom  it  is  passed. 

Tickets  may  be  left  at  the  office  of  the  seller  up  to  half -past  Two  o'clock 
on  Ticket-days. 

On  the  Settling-day,  and  on  the  day  after  the  Settling-day,  the  delivery 
of  securities  shall  commence  at  Ten  o'clock. 

Sellers  shall  aceept  tickets,  and  if  they  elect  to  settle  with  their  imme- 
diate buyers  under  the  provisions  of  Sule  66,  they  shall  deliver  their 
securities  before  Half-past  Twelve  o'clock. 

The  holder  of  tickets  may  deliver  securities  up  to  Half -past  One  o'clock 
on  Settling-days. 

A  Member  electing  to  take  securities  from  his  immediate  seller  must  give 
notice  thereof  before  Twelve  o'clock  on  the  Ticket-day,  in  which  case  he 
shall  be  required  to  pay  up  to  Two  o'clock  on  the  Settling-day.  Members 
neglecting  to  give  such  notice  shall  be  required  to  pay  up  to  Half -past  Two 
o'clock. 

Buyers  shall  pay  for  such  portion  of  securities  as  may  be  Portions  to 
delivered  within  the  prescribed  times.  ^  I^^  ^^'^• 

112.  A  Member  shall  be  required  to  pay  for  securities  Time  for 
presented  tmtil  Half-past  Two  o'clock  on  any  day  other  than  req^nring 
Settling-days.  On  Saturdays,  he  shall  not  be  required  to  pay  ^  T^^n  . 
for  securities  after  One  o'clock. 


116 


FENN    ON   TITE   FUKDS. 


Bnying-in.  118.  Secnrities  bought  for  any  period,  excepting  tbe  Set* 

tling-day,  which  shall  not  be  delivered  by  Half-past  Two 
o'clock  or  Half -past  Twelve  o'clock  on  Satnidays,  may  be  bought  in  on  the 
same  or  any  subsequent  day,  and  any  loss  occasioned  by  such  re-purchase 
shall  be  borne  by  the  seller. 

But  securities  bought  for  the  Settling-day,  and  not  delivered  by  Half- 
past  Two  o'clock,  may  be  bought  in  on  the  following  or  any  subsequent  day. 
Notice  after  one  hour's  notice,  to  be  posted  in  the  Foreign  market, 

announcing  the  intended  purchase.  The  buying-in  not  to 
take  place  before  Two  o'clock,  nor  before  Half-past  Twelve  o'clock  on 
Saturdays,  in  which  case  the  loss  shall  be  borne  by  the  Member  who  shall 
not  have  delivered  the  shares  or  stock  by  Half-past  Two  o'clock  on  the 
previous  day,  or  by  One  o'clock  on  Saturdays. 

Stock  thus  bought  in,  and  not  delivered  by  One  o'clock  on 
the  following  day,  or  by  Twelve  o'clock  on  Saturdays,  may  be 
re-purchased  for  immediate  delivery  without  further  notice, 
and  any  loss  shall  be  paid  by  the  Members  causing  sueh  re- 
purchase. 

A  Member  neglecting  to  take  the  numbers  of  securities 
delivered  after  time  shall  be  required  to  trace  out  the  Member 
responsible  for  the  loss. 

114.  A  Member  who  Rhall  allow  Two  clear  dajrs  to  elapse 
without  availing  himself  of  his  right  to  buy  in,  or  without 
attempting  to  buy  in  securities,  releases  the  seller  from  any  loss 
in  consequence  of  the  public  declaration  of  any  Member  as  a 
Defaulter,  unless  he  shall  have  waived  such  right  at  the  request, 
or  with  the  consent,  of  the  seller.  The  holder  of  a  ticket  who 
shall  allow  two  dear  days  to  elapse  without  delivering  the 

stock  releases  his  buyer  from  any  loss  in  consequence  of  the  declaration  of 
any  Member  as  a  Defaulter. 

115.  The  Clerk  of  the  House  shall,  at  Twelve  o'clock  on 
each  of  the  two  days  preceding  each  settling,  fix  the  making- 
up  prices  of  all  securities  by  taking  the  then  actual  market 
prices;  and  no  making-up  shall  be  binding  unless  at  such 
fixed  prices. 

116.  On  Settling-days,  all  unsettled  bargains  shall  be 
brought  down  and  temporarily  adjusted,  at  prices  to  be  fixed 
by  the  Clerk  of  the  House  at  Half -past  Two  o'clock^  and  the 
differences  shall  be  paid  in  the  usual  manner. 

117.  Bargains  in  Exchequer  bills  are  for  bills  not  filled  up 
to  order. 

118.  Bargains  in  French  Bentes,  unless  otherwise  specified, 
shall  be  settled  in  certificates  to  bearer,  and  at  a  fixed 
exchange  of  25  fcs.  per  pound  sterling. 

119.  Foreign  coupons  sold  at  the  exchange  of  the  day,  and 
not  paid,  are  returnable  with  all  reasonable  expenses. 
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120.  The  buyer  of  bonds  or  other  securities  subject  to  Drawn 
periodical  drawing  shall  not  be  entitled  to  claim  delivery  bonds, 
thereof  previous  to  the  day  for  which  they  were  bought. 

Bargains  must  be  settled  in  securities  which  have  not  been  officially 
notified  as  drawn.  In  case  of  the  erroneous  delivery  of  any  drawn 
securities,  the  buyer  (on  receipt  of  undrawn  securities,  and  on  allowance 
being  made  for  any  drawing  or  dividend  of  which  he  may  have  lost  the 
benefit)  shall  deliver  such  securities  back  to  the  person  who  held  them 
at  the  time  of  the  official  notification  of  the  drawing,  or  shall  pay  to 
him  any  proceeds  received  from  such  drawing,  provided  the  said 
securities,  or  the  proceeds  thereof,  be  traced  to,  and  remain  in  the  pos- 
session and  under  the  control  of,  such  buyer,  all  intermediate  Members 
being  released  from  liability. 

No  claim  in  respect  of  the  erroneous  delivery  of  drawn  securities  will  be 
entertained  by  the  Committee  unless  made  within  nine  calendar  months. 

121.  The  buyer  is  entitled  to  new  securities  issued  in  right    Buyer 

of  old,  provided  that  within  reasonable  time  he  specially  claim    entitled  to 

the  same  in  writing  from  the  seller,  who  may  after  due  notice    gecriritiea 

require  the  buyer  to  complete  the  bargain  in  old  securities. 

Claims  should  be  entered  as  bargains,  and  as  such  be  checked  in  the  usual 

manner. 

The  Committee  wiU  fix  a  price  for  the  new  securities,  which  may  be 
deducted  by  the  buyer  from  the  purchase-money  of  the  old  securities,  until 
the  Special  Settlement. 

The  Committee  will  not  entertain  any  dispute  relating  to  unchecked 
claims  unless  brought  before  them  within  Ten  days  after  the  Special 
Settling-day. 

122.  The  deliverer  is  responsible  for  the  genuineness  of    G-enuine- 
securities  delivered,  and  in  case  of  his  death,  failure,  or  retire-    ^^^  9^. 
ment  from  the   Stock  Exchange,  such    responsibility  shall        ^^^^  ^®^* 
attach  to  each  Member  in  succession  through  whose  hands  the  ticket  for 
such  securities  shall  have  passed. 

123.  Every  bond  or  scrip  share  is  to  be  considered  perfect,    Tom  or 
unless  it  be  much  torn  or  damaged,  or  a  material  part  of  the    <^niaged 
wording  be  obliterated.    The  Committee  will  not  take  cog^-     "^^*^* 
sance  of  any  complaint  in  respect  of  bonds  or  shares  alleged  to  have  been 
delivered  in  a  damaged  condition,  or  deficient  in,  or  with  irre- 
gular, coupons,  should  such  bonds  or  shares  be  detained  by    Irregular 
the  buyer  more  than  eight  days  after  the  delivery,  unless  it    coupons, 
can  be  proved  that  the  Member  passing  them  was  aware  of  their  being 
imperfect. 

12  L  Bonds  and  debentures  of  railways  in  Great  Britain,  Railway 
Ireland,  and  the  East  Indies,  shall  be  dealt  in  so  that  the  deben- 
accrued  interest,  up  to  the  day  for  which  the  bargain  was 
done,  "be  paid  by  the  buyer :  but  bargains  in  bonds  and  deben-  pi^Jl^^ 
tures  of  Colonial  and  Foreign   railways  shall  include  the  railway  de- 
accrued  interest  in  the  price.  bentures. 
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Special  Settling-days  and  Official  Quotation  of  New 

LoANs^  Shares^  and  Stocks. 

Bargains  126.  Barg^ains  in  the  scrip  of  a  new  loan,  or  the  shares  of  a 

in  new  ng-^  company 

loans  and  a^i.i.i*       ^ 

8hare8.&o.  Setthng-day. 


9  ^^  —  — 

in  new  ng^  company,  are  contingent  on  the  appointment  of  a  Special 

loans  and 


Appoint-  126.  The  Committee  will  appoint  a  Special  Settling-day  for 

ment  of  transactions  in  the  scrip  of  a  new  loan,  provided  the  requisite 

g^i*  documents  are  in  due  order,  that  the  issue  is  not  in  contraven- 

day.  tion  of  Bules  60  and  61,  and  that  no  allegation  of  fraud  is 

substantiated. 
Applica-  The  application  for  a  Special  Settling-day  for  bargains  in 

*^f?i*^^^  .  Foreign,  Colonial,  or  other  loans,  must  be  laid  before  the 
loans  Secretary  of  the  Share  and  Loan  Department,  who  shall  give 

Three  clear  days'  public  notice  previously  to  its  being  con- 
sidered by  the  Committee. 
Documents  The  application  must  be  accompanied  by  the  prospectus, 

required.  yyj  notarial  copies,  or  translations^  or  other  satisfactory 
evidence  of  the  powers  under  which  the  loan  is  contracted,  and 
by  a  certificate  verified  by  the  Statutory  Declaration  of  the  contractors  or 
agents  of  the  amount  allotted  to  the  public,  that  the  scrip  or  bonds  are 
ready  for  delivery,  and  are  in  reasonable  amounts. 

Quotations  The  Committee  will  order  the  quotation  of  the  scrip  and 

of  new  bonds  of  a  Foreign,  Colonial,  or  other  loan,  the  dividends  of 

loans.  which   are  payable  in  this  country,  provided  such  loan  has 

been  publicly  negotiated  by  tender,  contract,  or  otherwise,  and  provided 
the  bonds  specify  the  amount  and  conditions  of  the  loan,  the  powers  under 
which  it  has  been  contracted,  and  the  numbers  and  denominations  of  the 
bonds  issued,  and  bear  the  autographic  signature  of  the  contractor  or 
properly  authorised  agent. 

Bonds  will  not  be  admitted  to  quotation  until  they  have  been  approved 
by  the  Committee. 

Quotation  Bonds  the  dividends  of  which  are  payable  abroad  may  be 

of  bonds,  quoted  upon  satisfactory  proof  of  the  amount  created,  and  of 
T^    ,     ^"      the  official  quotation  in  the  country  where  issued. 

abroad. 

Settling-  127.  Bargains  in  Foreign  loans,  which  are  officially  quoted 

day  in  in  the  country  to  which  they  belong,  shall  be  for  the  ordinary 

Foreigner    settlements. 

Colonial 

loans. 

Special  128.  The  Committee  will  appoint  a  Special  Settling-day 

Settling-        fQj  transactions  in   the  shares  of  a  new  company,  provided 
^^'  that  no  allegation  of  fraud  be  substantiated ;  that  there  has 

been  no  misrepresentation  or  suppression  of  material  facts ;  that  sufficient 
scrip  or  shares  are  ready  for  delivery,  and  that  no  impediment  exists  to  the 
settlement  of  the  Account. 
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129.  Tlie  Secretary  to  the  Share  and  Loan  Department    Document 
shall  give  one  week's  notice  to  the  Stock  Exchange  of  any    required, 
application  for  a  Special  Settling-  day  for  transactions  in  the 

shares  of  a  new  company,  previously  to  such  application  being  submitted 
to  the  Committee,  and  shall  require  the  production  of  the  following  docu- 
ments, via. : — 

The  Pro6pectu8>  the  Act  of  Parliament,  the  Articles  of  Association,  or  a 
certificate  that  the  company  is  constituted  upon  the  Cost-book  system, 
under  the  Stannary  Laws. 

The  original  applications  for  shares,  the  allotment  book,  signed  by  the 
Chairman  and  Secretary  to  the  Company,  and  a  certificate  verified  by  the 
Statutory  Declaration  of  the  Chairman  and  the  Secretary,  stating  the 
number  of  shares  applied  for  and  unconditionally  allotted  to  the  public 
the  amount  of  deposits  paid  thereon,  and  that  such  deposits  are  absolutely 
free  from  any  lien. 

The  Banker's  pass-book,  and  a  certificate  from  the  Bankers  stating  the 
amount  of  deposits  received. 

130.  The  Committee  will  order  the  quotation  of  a  new  com-    Quotations 
pany  in  the  Official  List,  provided  that  the  company  is  of  bond    ^^  shares 
fide  character,  and  of  sufficient  magnitude  and  importance;    ^mo^v 
that  the  requirements  of  Bule  129  have  been  complied  with, 

and  that  the  Prospectus  has  been  publicly  advertised,  and  agrees  substan- 
tially with  the  Act  of  Parliament,  or  the  Articles  of  Association,  and  in  the 
case  of  Limited  Companies  contains  the  Memorandum  of  Association ;  that 
it  provides  for  the  issue  of  not  less  than  one-half  of  the  nominal  capitaJ, 
and  for  the  payment  of  ten  per  cent,  upon  the  amount  subscribed,  and  sets 
forth  the  arrangements  for  raising  the  capital,  whether  by  shares  fully  or 
partly  paid  up,  with  the  amounts  of  each  resi)ectively,  and  also  states  the 
amount  paid,  or  to  be  paid,  in  money  or  otherwise  to  concessionaires,  owners 
of  property,  or  others  on  the  formation  of  the  company,  or  to  contractors 
for  works  to  be  executed,  and  the  number  of  shares,  if  any,  proposed  to  be 
conditionally  allotted ; 

That  two-thirds  of  the  whole  nominal  capital  proposed  to  be  issued  have 
been  applied  for  and  unconditionaUy  allotted  to  the  public  (shares  reserved 
or  granted  in  lieu  of  money  payments  to  concessionaires,  owners  of  property 
or  others,  not  being  considered  to  form  part  of  such  public  allotment),  that 
the  Articles  of  Association  restrain  the  Directors  from  employing  the  funds 
of  the  company  in  the  purchase  of  its  own  shares,  and  that  a  Member  of  the 
Stock  Exchange  is  authorised  by  the  company  to  give  f uU  information  as 
to  the  formation  of  the  undertaking,  and  be  able  to  furnish  the  Committee 
with  all  particulars  they  may  require. 

In  cases  where  fully-paid  shares  have  been  granted  in  lieu  of  money  pay- 
ments, an  official  certificate  will  be  required  that  the  contract  providing  for 
the  issue  of  such  shares  has  been  filed  with  the  Begistrar  of  Joint  Stock 
Companies,  as  prescribed  by  the  25th  Section  of  the  Companies  Amendment 
Act,  1867. 

Foreign  companies  partly  subscribed  for  and  allotted  in    Of  Foreign 
this  country  shall  not,  unless  under  8x>ecial  circumstances,  be    shares, 
allowed  a  quotation  in  the  Official  List,  until  they  have  been 
officiaUy  quoted  in  the  country  to  which  they  belong. 
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new  com- 
panies. 


Issue  of  181.  A  company  issuing,  or  promising  to  issue,  new  sbaies 

new  shares  within  Twelve  months  after  the  first  Settling-day  appointed 

month     f  ^^  *^®  Committee,  unless  under  special  circumstances,  shall 

Special       -  ^  liable  to  exclusion  from  the  Official  List. 
Settling. 

Caution  to  132.  The  Committee  particularly  caution  Brokers  against 

55— -™J^'  giving  the  sanction  of  their  names  to  the  bringing  out  of  any 
company  without  due  inquiry  as  to  the  bona  fides  of  its  objects, 
the  character  of  its  promoters,  directors,  and  concessionaires, 
and  of  the  other  persons  connected  therewith.  Members  disreg^ar^ing  this 
caution  are  liable  to  be  dealt  with  in  such  manner  as  the  case  may  require. 

Obdinaey  Sbttlinq-days  ANi)  Official  Quotation  of 

Pbices. 

133.  The  Committee  shall  fix  the  Settling-day  for  English 
stock  at  least  eight  days  previous  to  the  settlement  of  the 
pending  Account,  and  at  their  first  meeting  in  each  month 
they  shall  fix  the  Ticket-days  and  Settling-days  for  Foreign 
stock,  shares,  &c.,  for  the  succeeding  month. 

The  Secretary  shall  g^ve  notice  of  the  days  thus  appointed. 
Settling-  134.  The  Settling-day  in  English  omnium  and  scrip  shall 

day  in  \yQ  ^-^^  days  prior  to  the  respective  days  of  payment  of  each 

of  the  several  instalments,  unless  the  payment  falls  on  a 
Tuesday,  in  which  case  the  Settling-day  shall  be  on  the 
previous  Monday. 

In  case  the  payment  of  an  instalment  on  Foreign  or  other 
scrip  falls  on  a  Settling-day,  the  settlement  of  such  scrip  shall 
take  place  the  day  previous  to  the  payment. 

135.  A  list  of  prices  of  English  and  Foreign  stocks,  shares, 
and  other  securities,  permitted  to  be  quoted,  shall  be  pub- 


Settling- 
days  and 
Ticket- 
days. 


omnium, 
&c. 


Instal- 
ments on 
scrip. 


Quotation 
of  prices. 


Price  list 
under  the 

Committee  ^^®^  under  the  authority  of  the  Committee ;  and  no  list  shall 
be  published  and  sold  by  a  Member  without  the  sanction  of 
the  Committee. 

136.  The  prices  of  all  bargains  may  be  quoted  in  the  Official 
List,  but  no  price  shall  be  inserted  unless  the  bargain  shall 
have  been  made  in  the  Stock  Exchange  between  Members  at 

the  market  price ;  nor  on  the  authority  of  one  of  them,  if  he  refuse,  when 
required  by  a  Member  of  the  Committee,  to  give  up  the  name  of  the 
Member  with  whom  he  has  dealt. 

137.  Bargains  at  special  prices  by  reason  of  their  excep- 
tional amounts  may  only  be  quoted  with  distinguishing 
marks. 

13S.  Bargains  in  English  stock  for  the  next  Transfer-day, 
or  in  Foreign  or  other  stocks  for  the  following  day,  may  be 
marked  in  the  Official  List  of  money  prices. 

Bargains  in  all  stocks  made  during  the  shutting,  for  the 
opening,  may  be  quoted  in  the  Official  List. 


Excep- 
tional 
amounts. 

Quotation 
of  money 
prices,  &c. 


Of  stock 

during 

shutting. 
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Bargains  in  Foreign  bonds  may  be  quoted  in  the  Official    Of  bonds 

Listj  with  or  without  overdue  coupons.  ^th 

overdue 

coupons. 
Omnium  may  be  quoted  for  the  issue  of  the  receipts,  for    Omnium, 
money,  and  for  the  next  succeeding  payment. 

139.  All  dealings  in  English  stock  fezcept  Bank  stock),  and  Quotations 
in  India  Pour  and  Five  per  Cents.,  for  any  day  subsequent  to  ^?  stock  ex 
the  striking  of  the  balances  of  such  stocks  for  dividend,  shall  ^^^^^ 
be  ex  dividend,  and  quoted  accordingly. 

140.  Bargains  in  transferable  shares  or  stock  shall  be  Quotations 
quoted  ex  interest  from  the  beginning  of  the  Account  in  of  shares  ex 
which  the  interest  may  become  payable ;  and  ex  dividend  from  ex^tere^^ 
the  beginniag  of  the  Account  following  that  in  which  the 

dividend  may  have  been  declared,  provided  the  dividend  be  made  payable 
to  the  holders  then  registered;  but  ia  case  of  a  subsequent  shutting  of  a 
Company's  books  for  payment  of  the  dividend,  then  from  the  beginning  of 
the  Account  following  that  in  which  such  shutting  occurs. 

Bargains  in  securities  to  bearer  shall  be  quoted  ex  dividend    Dividends 

on  the  day  when  the  dividend  is  payable.  ^^  securi- 

^^  ties  to 

bearer. 

Shares  in  Foreign  railways  shall,  when  practicable,  be  quoted  ex 
dividend  or  ex  interest,  at  a  period  in  accordance  with  the  practice  of 
Foreign  Bourses. 

'141.  Bargains  should  be  quoted  in  the  order  in  which  they    Bargains 

are  made;  but  the  Clerks  of  the  House  may,  with  the  con-    omitted  to 

be  mairked 
currence  of  a  Member  of  the  Committee,  quote  omitted  bargains, 

if  notified  before  One  o'clock,  in  the  order  in  which  they  occurred,  upon  a 

written  application  from  the  buyer  and  the  seller  stating  the  amount,  the 

time  when,  sind  the  price  at  which,  such  bargains  were  made ;  and  such 

application  shall  be   filed,  and  laid  before   the   Committee  at  their  next 

meeting.    The  above  regulation  applies  likewise  to   all    bargains   done 

between  One  and  Three  o'clock. 

142.  A   price  inserted  in   the  Official    List  shall  not  be    Prices  not 
expunged  without   the  authority  of  the   Chairman,  Deputy-    *^  ^ 
Chairman,  or  two  Members  of  the  Committee.  "«^hot^ 

authority. 

Failures. 

143.  A  Member  unable  to  fulfil  his  engagements  shall  be    Public  de- 
publidy  declared  a  Defaulter  by  direction  of  the  Chairman,    claration 
Deputy-Chairman,  or  any  two  Members  of  the  Committee.  faidters 

144.  A  Member  declared  a  Defaulter  in  the  Stock  Exchange,  Defaulters, 
or  a  Member  who  may  become  bankrupt  or  insolvent,  although  bankrupts, 
he  may  not  be  at  the  same  time  a  Defaulter  in  the  Stock  ^o^kJ'^"*^ 
Exchange^  ceases  to  be  a  Member.  Members. 
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Private  145.  When  a  Member  sliall  give  private  intimation  to  his 

faihires.         creditors    of    his    inability  to    fulfil    his    engagements,  the 

creditors  shall  not  make  any  compromise  with  such  Defaulter^ 
but  shall  immediately  communicate  with  the  Chairman,  Deputy-Chairman> 
or  two  Members  of  the  Committee,  in  order  that  the  Member  in  default 
may  be  immediately  declared;  and  in  case  the  Committee  shall  obtain 
knowledge  of  any  private  failure,  the  name  of  the  Defaulter  shall  be 

publicly  declared. 
Liability  146.  A  Member  conniving  at  a  private  failure,  by  accepting 

of  persons  j^ss  than  the  full  amount  of  his  debt,  shaU  be  liable  to  refund 
nive  at  a  ^^^  money  or  securities  received  from  such  Defaulter,  pro- 
private  vided  he  shall  be  publicly  declared  within  two  years  from  the 
failure.           time  of   such  compromise,  the  property  so  refunded  being 

applied  to  liquidate  the   claims  of    the    subsequent    public 
creditors.    Any  arrangement  for  settlement  of  claims,  in  lieu  of  honAJide 
money  payment,  on  the  day  when  such  claims  become  due,  shall  be  con- 
sidered as  a  compromise,  subject  to  the  provisions  of  this  rule. 
Beceiving  147.  A  Member  who  shall  have  received  a  difference  on  an 

prospec-         account  prior  to  the  regular  day  for  settling   the  same,  or 
lli  ^  ^^^  shall  have  received  a  consideration  for  any  prospective 

upon  a  advantage,  whether  by  a  direct  payment  of  money,  or  by  the 

defaulter.       purchase  or  sale  of  stock  at  a  price  either  above  or  below  the 

market  price  at  the  time  the  bargain  was  contracted,  or  by 
any  other  means,  prior  to  the  day  for  settling  the  transaction  for  which 
the  consideration  was  received,  shall  (in  case  of  the  failure  of  the  Member 
from  whom  he  received  such  difference  or  consideration)  refund  the  same 
for  the  general  benefit  of  the  creditors ;  and  any  Member  who  shall  have, 
under  the  circumstances  above  stated,  paid  or  given  such  difference  or 
consideration  shall  again  pay  the  same  to  the  creditors ;  so  that,  in  each 
case,  all  persons  may  stand  in  the  same  situation  with  respect  to  the 
creditors,  as  if  no  such  prior  settlement  or  other  arrangement  had  taken 

place. 
Equality  148.  A  creditor  receiving,  under  any  circumstances,  a  larger 

of  right  proportion  of  differences  on  a  Defaulter's  estate  than  that  to 
dfffe^^ce  which  each  of  the  creditors  is  entitled,  shall  refund  such 
creditors.       portion  as  shall  reduce  his  dividend  to  an  equality  with  the 

others. 

Priority  of  149.  Creditors  for  differences  shall  have  a  prior  claim  on 

claim  by        ajj  differences  received  by,  or  due  to,  a  Defaulter's  estate. 

difference 

creditors. 

Claims  for  160.  Members  not  receiving  due  payment  for  securities 

securities  delivered  on  the  day  of  default  are  entitled  so  far  as  regards 
and^not  *^®  value  thereof,  at  the  average  price  on  the  day  of  delivery, 
paid  for.  ^  ^  P^^  P^^  rdta,  and  preferentially,  out  of  assets  resulting 
in  any  manner  from  such  securities,  or  derived  from  the 
Defaulter's  own  resources ;  and  should  these  prove  insufficient,  they  shall, 
as  to  the  balance  of  such  claims,  participate  with  other  creditors  in  any 
surety-money  of  the  Defaulter. 
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151.  In  the  case  of  loans  of  money  made  upon  secnzities    Loans  on 
valued  at  less  than  the  market  price>  the  lender  shall  realise    securities 
his  securitiee  within  Three  clear  days  (unless  the  creditors    3  j"^  ^y^^ 
consent  to  a  longer  delay),  or  take  them  at  a  price  to  be  fixed    market 
by  the  Official  Assignees,  with  appeal  to  any  two  Members  of    price, 
the  Committee.      Should    the   security    be   insufficient,  the 
difference  may  be  proved  against  the  Defaulter's  estate. 

152.  No  loan  without  security  shall  be  admitted  as  a  claim    Loans 
on  the  differences  of  a  Defaulter's  estate,  nor  shall  any  such    '^thout 
loan,  when  of  longer  duration  than  two  business  days,  be    ^^'"^^y* 
admitted  as  a  claim  on  any  other  of  his  assets ;  and  should  any  unsecured 
creditor  receive  payment  of  his  loan  from  a  Member  on  the  day  of  his 
default,  such  payment  being  made  out  of  assets   not  belonging  to  the 
Defaulter  previously  to  that  day,  he  shall  refund  the  amount  so  received 
for  the  benefit  of  the  Defaulter's  estate. 

153.  Differences  allowed  to  remain  unpaid  for  more  than    Differences 
two  business  days  beyond  the  day  on  which  they  become  due    ^^  ^^^ 
cannot   be  proved  against  a  Defaulter's  estate,  or  set   off    ^-'^^^^^ 
against  any  difference  due  to  a  Defaulter  at  the  time  of  his 

failure.  Differences  overdue  and  paid  previous  to  the  day  of  default  are 
not  to  be  refunded. 

154.  The  Committee  will  not  admit  or  recognise  any  pay-    Claims  not 
ment  or  claim  on  a  Defaulter's  account  that  does  not  arise    ^^  Stock 
from  a  Stock  Exchange  transaction.  S^^!^^^ 

tions. 

155.  No  Defaulter  shall  be  re-admitted  who  shall  not,  if  Surrender 
required,  give  up  the  name  of  any  principal  indebted  to  him,  ^^  books  & 
or  who,  within  fourteen  days  from  the  date  of  his  failure,  shall  ^^®f  ^* 
not  have  delivered  to  the  Official  Assignees,  or  to  his  creditors, 

his  original  books  and  accounts,  and  a  statement  of  the  sums  owing  to  and 
by  him  in  the  Stock  Exchange  at  the  time  of  his  failure. 

156.  A  Member  having  conipounded  with  his  creditors,  and    Composi- 
being  subsequently  declared  a  Defaulter,  shall  not  be  eligible    ^^^ . 

for  re-admission  for  six  months,  and  should  he  be  declared  in    P^^^ious  to 
consequence  of  his  having  so  compounded,  his  sureties  shall    Belease  of 
not  be  called  upon  to  pay  their  security-money.  sureties. 

157.  A  Defaulter  shall  not  be  eligible  for  re-admission  who  Payment 
shall  not  have  paid  from  his  own  resources,  independently  of  ^^  creditors 
his  security-money,  at  least  one-third  of  the  balance  of  any  loss  r?    •    .^^' 
that  may  occur  on  his  transactions,  whether  on    his    own 

account  or  that  of  principals;  or  who,  in  the  event  of  his  debts  being  less 
than  the  amount  which  his  sureties  may  be  called  upon  to  jMiy,  shall  not 
have  refunded  to  the  sureties  one-third  of  the  amount  paid  by  them. 

158.  A  Member  who  passes  or  retains  a  ticket  for  shares  or  Defaulter 
stock,  whereby  loss  is  incurred  or  increased,  and  who  shall  be  Passing  or 
declared  a  Defaulter  in  that  Account,  shall  not  be  eUgible  for  Jf^^'**^ 
re-admisdon  for  at  least  one  year  from  the  date  of   such 
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default,  provided  it  be  proved  to  the  satisfaction  of  the  Committee  that  he 
knew  himself  to  be  insolvent  at  the  time  of  passing  or  retaining  the 
ticket. 

159.  No  Member  shall  carry  on  business  for  a  Defaulter  for 
his  benefit  without  the  consent  of  the  creditors  and  the  sanc- 
tion of  the  Committee.  No  Member  shall  deal  with  a 
Defaulter  on  his  own  account  before  his  re-admission  to  the 
Stock  Exchange. 


Business 
for  a 
defaulter. 
Business 
with  a  de- 
faulter. 


Business 
for  princi- 
pals who 
are  de- 
faulters to 
other 
Members. 


160.  No  Member  shall  transact  business  for  a  principal  who, 
to  his  knowledge,  is  in  default  to  another  Member,  unless  such 
person  shall  have  made  a  satisfactory  arrangement  with  his 
creditors. 


161.  Non-Members  shall  be  allowed  an  equal  participation 
of  assets,  subject  to  the  same  conditions  as  Members,  provided 
their  claims  be  admitted  by  the  creditors,  or  in  case  of  dispute 
by  the  Committee ;  and  a  person  whose  claim  is  so  admitted 
may  be  represented  at  the  meeting  of  creditors  by  any  Member 
whom  he  may  select. 

162.  No  Member,  being  a  creditor  upon  a  Defaulter's  estate* 
shall  sell,  assign,  or  pledge  his  claim  on  such  estate,  to  a  non- 
Member  without  the  concurrence  of  the  Committee ;  and  such 
assignment  shall  be  immediately  communicated  to  the  Official 
Assignees. 

163.  If  a  creditor  of  a  Defaulter  be  dead,  the  dividend  due 
to  him  shall  be  paid  to  his  legal  representative;  but  if  the 
creditor  himself  be  a  Defaulter,  the  dividend  due  to  him  shall 
be  paid  to  his  creditors. 

164.  Upon  any  application  for  the  re-admission  of  a  De- 
faulter, a  Sub-Committee,  of  not  more  than  three  Members,  to 
be  chosen  in  alphabetical  rotation,  shall  investigate  his  con- 
duct and  accounts ;  and  no  further  proceedings  shall  be  taken  by  the  Com- 
mittee with  regard  to  his  re-admission  until  the  report  of  such  Sub-Com- 
mittee shall  have  been  submitted,  together  with  a  balance-sheet  of  the 
Defaulter's  estate,  signed  by  himself. 

The  attention  of  the  Sub-Committee  shall  be  directed, 

1st — To  ascertain  the  amount  of  the  greatest  balance  of  shares  or 
stock  open  at  any  time  during  the  Account,  the  current  balance  at 
his  Bankers,  as  well  as  the  balance  of  shares  or  stock  open  at  the 
time  of  failure;  and  whether  the  transactions  were  on  his  own 
account  or  on  account  of  principals,  specifying  the  amount  of  each 
resi)ectively. 

2nd — To  ascertain  the  total  amount  of  money  paid  by  him,  specify- 
ing the  sums  collected  in  the  Stock  Exchange,  and  those  received 
from  principals,  and  the  money  or  other  property  brought  forward 
by  himself. 


Claims  of 
non-Mem- 
bers ad- 
mitted 
against 
defaulters. 

Claims  not 
to  be  sold 
to  non- 
Members. 


Dividends 
due  to 
deceased 
creditors. 

Duties  of 
Sub-Com- 
mittee. 
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8rd — To  ascertain  the  conduct  of  the  Defaulter  preceding  and  subse- 
qnent  to  his  fiailure;  and  to  inquire  of  the  Official  Assignees 
whether  any  matter  prejudicial  or  otherwise  to  the  Defaulter's 
application  has  transpired  at  any  meeting  of  creditors,  or  has 
officially  come  to  their  knowledge  elsewhere. 

4th — ^To  ascertain  whether  the  Defaulter  has  violated  Bule  158. 

165.  The  re-admission  of  Defaulters  shall  be  in  two  distinct  Classes — 

The  Fir$i  Class  to  be  for  cases  of  failure  arising  from  the    Classes 

default  of  principals,  or  from  other  circumstances^    ^der 

which 
where  no  bad  faith,  nor  breach  of  the  Begpilations    ^f « rQters 

of  the  House  has  been  practised ;  where  the  opera-    i^^  ^e. 

tions  have  been  in  reasonable  proportion  to  the    admitted. 

Defaulter's  means  or  resources;    and  where  his 

general  conduct  has  been  irreproachable. 

The  Second  Class,  for  cases  marked  by  indiscretion,  and  by  the  absence 

of  reasonable  caution. 

The  decision  of  the  Committee  on  the  re-admission  of  a  Defaulter  shall 

remain  posted  in  the  Stock  Exchange  for  thirty  days. 

166.  Every  Defaulter,  bankrupt  or  insolvent  (applying  for    Defaulters 

le-admission),  shall  furnish  the  Sub-Committee  with  every    to  furnish 

.   « . .       .V  informa- 

inf  ormation  they  may  require.  ^ 

Official  Assiqnees. 

167.  Two  or  more  Members  shall  be  apx>ointed  annually  by    Appoint- 

ihe  Committee,  to  act  as  Official  Assignees,  whose  duty  it  shall    ^^^t  of 

be  to  obtain  from  a  Defaulter  his  original  books  of  account,    ?„  . ^^„ 

^^  assignees. 

and  a  artatement  of  the  sums  owing  to  and  by  him ;  to  attend 
meeting  of  creditors ;  to  summon  the  Defaulter  before  such  meetings ;  to 
enter  into  a  strict  examination  of  every  account;  to  investigate  any  bar- 
gains suspected  to  have  been  effected  at  unfair  prices ;  and  to  manage  the 
estate  in  conformity  with  the  Bules,  Begulations,  and  usages  of  the  Stock 
Exchange. 

168.  Each  Official  Assignee  shall  find  security  amounting    Official 
to  jei,O00  from  two  or  more  Members  of  the  Stock  Exchange,    assignees. 
In  the  event  of  any  default  or  misappropriation  by  either 
Assignee  of  funds  or  property  entrusted  to  his  care,  or  of  any  other  act  of 
dishozLOsty  on  his  part,  each  of  his  sureties  shall  pay,  under  direction  of 
the  Committee,  such  sum  as  he  shall  have  g^uaranteed. 

169.  The  Assignees  shall  collect  and  pay  the  assets  to  the  Division 
credit  of  their  joint  accoimt  at  a  Banker's,  and  shall  distribute  ^^  assets 
the  same  as  soon  as  possible.  c'edito^ 

170.  In  every  case  of  failure,  the  Official  Assignee  shall    Assignees 
publicly  fix  the  prices  current  in  the  market  immediately    to  fix 
before  the  declaration,  at  which  prices  all  persons  having    P"^®^* 
accounts  open  with  the  Defaulter  shall  close  their  transactions  by  buying 
of  or  selling  to  him  such  stocks,  shares,  or  other  securities  as  he  may  have 
contracted  to  take  or  deliver,  the  differences  arising  from  the  Defaulter's 
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transactions  being  paid  to  or  claimed  from  the  Official  Assignees.    In  the 

event  of  a  dispute  as  to  the  prices  named,  they  shall  be  fixed  by  two  Members 

of  the  Committee. 

Differences  171.  The  OfUcial  Assignees  shall  not  claim  dUBterenoes  on  a 

not  to  be        Defaulter's  estate  until  they  become  due. 
claimed 

until  due. 

Claims  not  172.  The  Official  Assignees  shall  not  admit  any  payment 

admitted.  ^^  ^^  claim  upon^  a  Defaulter's  estate  for  differences  arising 
out  of  transactions  which  are  specially  stated  in  the  laws  of  the  Com- 
mittee as  not  sanctioned  or  not  recognised. 

Statements  173.  Once  in  every  month  the  Official  Assignees  shall  lay 

^  ^^'^"  before  the  Committee  an  account  of  the  balances  in  their 
S.e  Com-  ^lids  belonging  to  Defaulter's  estates,  and  the  Committee 
mittee  by  shall  order  such  balances  as  they  think  fit  to  be  paid  over  to 
assignees,  the  account  of  the  Trustees  of  the  Stock  Exchange  Benevolent 
Fund. 

A  statement  of  all  sums  so  paid  over,  and  of  the  amount  remaining  in 
the  hands  of  the  Trustees  of  the  Stock  Exchange  Benevolent  Fund  on  the 
81  st  of  December  in  every  year,  shall  be  furnished  by  the  Official  Assignees, 
and  deposited  in  the  Committee  Boom,  for  the  inspection  of  the  Members  of 
the  Stock  Exchange. 

On  the  first  of  March  in  each  year,  the  Official  Assignees  shall  lay  before 
the  Committee  a  statement  of  all  dividends  paid  during  the  lajst  year  on 

each  Defaulter's  estate. 
A  register  Every  Defaulter's  estate  shall  be  registered  in  a  book,  to  be 

of  de-  ]|rQp^  }yy  ^}^Q  Officlal  Assignees, 

faulters'  ^     ^  ^ 

accounts 
to  be  kept. 

Scale  of  174.  The  scale  of  remuneration  to  the  Official  Assignees 

remmiera-     ghall  be  as  follows  :— 

^^Tgnees.  ^^^  ^^  ^  ^^'^^  collected  6  per  cent. 

From  ^1,000  to  je5,000 2  per  cent. 

From  ^,000  1  per  cent. 

"  Sums  received  from  another  Defaulter's  estate  and  redistributed  shall 
be  charged  with  half  the  above  percentages,  and  where  exceptional  duties 
have  been  performed  by  the  Official  Assignees,  or  where  amounts  have  been 
collected  arising  from  stock  delivered  to  a  Defaulter  and  not  duly  paid  for 
by  him,  special  allowances  shall  be  made  by  the  Trustees  of  such  Defaulter's 
estate." 


Tkb  Sbttlino-dayb  in  the  Stock  Exchange,  in  English  and 
Foreign  stocks  and  shares,  are  twice  in  every  month,  the 
middle  and  the  end. 

The  Settling-days  in  Consols  are  once  in  every  month, 
generally  near  the  commencement,  about  the  1st  to  the  6th. 
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Techihcal  Tbrms. 

The  technical  terms  made  use  of  in  the  Stock  Exchange  are 
ahnost  peculiar  to  its  Members ;  that  peculiarity  often  shows 
itself  in  the  abbreviation  of  words.  Amongst  the  terms  fre- 
quently made  use  of  are  the  following : — 

"Consols''  is  an  abbreviation  of  the  term  Consolidated 
Annuities,  the  prices  of  which  are  telegraphed  to  all  the 
markets  of  the  world  as  the  representative  English  security. 

"  ScEiP  "  is  an  abbreviation  of  the  term  Subscription,  and 
is  applied  to  the  document  certifying  payments  of  deposit  and 
calls  prior  to  the  issue  of  the  final  certificates,  and  is  dealt 
with  in  that  form. 

The  Members  of  the  Stock  Exchange  are  called  "  Jobbbrs  '' 
and  "  Beokbes.''  The  jobber  is  the  dealer,  who  buys  and  sells 
at  the  market  prices.  The  broker  deals  with  the  jobber  for 
his  principal,  and  is  remunerated  by  commission  for  transacting 
the  business. 

A  "  Bull  ''  buys  for  settlement  at  a  future  date,  with  the 
vie^w  to  gain  by  a  rise  in  price  in  the  interval. 

A  ''  Beae  ''  sells  for  delivery  at  a  future  date,  with  a  view 
to  buy  back  at  a  lower  price.  Hence  the  phrases  "  Bull '' 
and  ''  Bear ''  transactions ;  or,  in  other  words,  speculations  for 
the  "  rise ''  and  "  fall.'' 

A  ''  Stag  "  is  not  a  Member  of  the  Stock  Exchange,  but 
deals  outside,  and  is  sometimes  called  an  "  Outsider." 

''  Contango  "  is  the  sum  paid  per  share  or  per  cent,  on  the 
Settling-day  for  continuing  a  Bull  account  to  the  next  settle- 
ment. 

'^  Backwaebation  "  is  paid  by  the  speculator  for  the  fall,  or 
the  Bear,  in  order  to  postpone  delivery  until  the  following 
account ;  the  price  of  the  shares  or  stock  in  either  case  being 
fixed  by  the  Stock  Exchange  at  the  market  value  at  that  time. 
This  fixed  price  is  called  the  "Making-up  "  price,  and  is  made 
known  on  '^Continuation-day." — See  pages  109  and  111. 

^'  Options  "  are  dealt  in  with  almost  every  description  of 
stock  and  shares,  and  may  be  either  a  '^  put  and  call,"  or  a 
"  put "  or  a  ''  call." 

"  A  Put  and  Call  "  is  an  option  to  take  or  deliver  stock  at 
a  fixed  price  at  some  future  day,  for  which  money  is  paid  on 
the  day  the  bargain  is  made. 

"  A  Put  "  is  an  option  of  delivering  stock  at  a  certain  time, 
tbe  price  and  date  being  fixed  at  the  time  the  option-money 
is  given. 

''  A  Call  "  is  an  option  of  claiming  stock  at  a  certain  time, 
the  price  and  date  being  fixed  at  the  time  the  option-money 
is  given. 
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The  price  of  options  flactuates  according  to  the  markets,  or 
the  amount  of  business  doing ;  and  they  can  be  done  from  day 
to  day,  or  for  the  whole  account. 

Option-money  is  paid  by  the  principal  to  his  broker  at  the 
time  the  transaction  is  effected.  If  the  price  be  the  same  at 
the  expiration  of  the  option  time  as  the  price  fixed,  the  person 
giving  the  money  is  allowed  to  declare  whether  he  buys,  sells, 
or  does  nothing.  The  time  that  options  expire  each  day  is  a 
quarter  before  three  o^clock,  and  on  Saturdays  a  quarter  before 
one  o'clock. 

The  Option  Account-day  is  the  day  before  the  Account-day, 
or  Name-day. — See  page  108. 

The  fractional  parts  of  a  pound  are  generally  used  in  the 
quotation  of  prices  of  public  securities ;  and,  though  familiar 
to  persons  conversant  with  such  matters,  may  not  be  so  to  the 
public  generally.     They  are  as  follows  : — 


£       s.  d. 

£         s.  d. 

£          s.  d. 

iV  =  l  3 

»  =  7  6 

ii  =  13  9 

t  =  2  6 

A  =  8  9 

*  =  15  0 

A  =  3  9 

i  =  10  0 

i%  =  16  3 

i  =  6  0 

A  =  11  3 

i  =  17  6 

A  =  6  8 

*  =  12  6 

«  =  18  9 
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''  The  Exchanges/*  as  they  are  commonly  termed^  are  the 
prices  current  of  international  receipts  and  payments. 

These  payments  from  one  country  to  another  are  effected 
generally  by  means  of  bills  of  exchange,  or  written  orders 
given  in  one  country  and  accepted  in  another.  Money  is 
seldom  remitted  unless  it  is  so  much  dearer  in  one  country 
than  another  that  the  dealers  in  exchange  can  employ  it  at  a 
greater  advantage  by  transmitting  it. 

The  par  of  exchange  between  two  countries  is  the  equivalent 
value  in  the  metallic  money  of  each.  Thus,  the  equivalent  for 
one  pound  sterling  in  gold  is  25*22  French  francs,  and  the 
par  of  exchange  between  London  and  Paris  is  precisely  twenty- 
five  francs  and  those  decimal  parts  of  a  franc.  Between  London 
and  Hamburg  the  par  of  exchange  is  20  marks  43  pfennige 
per  pound  sterling;  and  between  London  and  New  York 
4  dols.  86  cents. 

Variations  in  the  "  course  of  exchange  **  are  said  primarily 
to  depend  upon  the  preponderance  of  receipts  and  payments 
between  nations,  but  these  receipts  and  payments  may  be 
affected  either  by  the  balance  of  trade,  so-called,  or  by  the 
value  of  money  in  different  centres,  or  by  financial  opera- 
tions between  different  stock  markets,  or  by  the  credit  in 
which  the  currency  of  a  nation  is  held.  Thus,  a  balance  of 
payments  due  from  London  to  Paris  causes  a  demand  in 
London  for  bills  payable  in  Paris,  and  the  rate  of  exchange 
falls — that  is,  merchants  in  London  having  to  remit  money  to 
Paris  have  to  take  less  than  25*22  francs,  or  par,  for  their 
pound  sterling,  in  order  to  make  their  payments  in  paper,  and 
to  avoid  the  cost  of  remittance  in  gold  and  silver.  If  the 
balance  of  payments  is  due  from  Paris  to  London,  the  rate  of 
exchange  rises,  and  more  francs  are  paid  for  the  pound  sterling 
than  26*22,  or  par. 
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The  actual  yalae^  weighty  and  fineness  of  these  coins  will  be 
found  on  page  146. 

Between  England  and  France  the  rate  is  fixed  in  London, 
and  variable  in  Paris — that  is,  the  number  of  francs  varies 
relatively  to  the  pound  sterling,  but  the  pound  sterling  never 
changes.  Between  London  and  St.  Petersburg  the  practice  is 
directly  reversed,  as  the  silver  rouble  is  fixed  and  the  pence 
vary.  Thus,  the  higher  the  exchange  with  Paris,  or  the  greater 
number  of  francs  to  the  pound,  the  more  favourable  the  rate 
of  exchange  to  England ;  but  the  higher  the  exchange  with 
St.  Petersburg,  or  the  more  the  pence  paid  for  the  rouble,  the 
more  adverse  to  England.  It  is  customary  to  express  an 
improving  rate  of  exchange  as  higher,  and  an  adverse  rate  as 
lower;  but  this  is  a  mistake  in  the  instances  of  Russian, 
Spanish,  Portuguese,  Indian,  China,  and  the  South  American 
exchanges,  arising  probably  from  insufficient  knowledge  of  the 
subject. 

The  silver  ''pars^'  of  the  Indian  and  Chinese  exchanges 
and  of  Mexican  dollars  are  furnished  below,  any  variation 
from  which  sufficient  to  cover  shipping  charges  causes  move- 
ments of  silver. 


Pab  Yalxhss  of  Silveb  Monies. 

Quoted  in  Sterling. 


SilTer — ^per  oz. 
d. 

60  

59  

68  

57  

56  

66  

54  

53  

52  

51  

50  

49  

48  


Bnpee. 


8. 


d. 
11 
lOf 
lOi 

94 
H 

7« 

7A 
6« 

6A 


Tael. 
8.         d. 

5  11075 
5  9-891 
5  8-706 
5  7-520 
5  6-336 
5  6-151 
5  3-967 
5  2-782 
5  1-598 
5      0-413 

4  11-229 

4  10-044 
4      8-859 


Mexican  Dollar. 

8.      d. 

=  4    St^j 

=  4    2tV 

=  4    li^ 

=  4    OA 

=  3  1ltt 

=  3  lOf 

=  3  10A 

=  3    9i 

=  3    8i 

=  3    74 

=  3    6f 

=  3    5} 

=  3    4H 


9A 
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Amount  of  Bills  Drawn  on  India  by  the  Secretary  of  State,  the 
Sums  Received  in  England  in  respect  of  them,  the  Average 
Rate  Obtained,  and  the  Loss  by  Exchange,  compared  with 
the  2s.  rate  per  Rupee,  during  each  of  the  21  under-m^n- 
tioned  Official  Years. 


Official  Years 
Ended 

Amount  of 
Bills  Drawn. 

Sums 

Beceived  in 

ReBX)ect  of 

Bills  Drawn. 

Average  Bate 

Obtained 

per  Bapee. 

Loss  by 
Exchange 

on^ills 

compared 

with  the  2s. 

Bate  per 

Bnpee. 

April  30— 

1862    

Bupees. 

1,20,03,592 
6,66,37,287 
9,01,41.740 
6,82,45,100 
7,04,71,747 

1,193,729 
6,641,576 
8,979,521 
6,789,473 

6,998,899 

8.        d. 

1    11-867 
1    11-920 
1     11-907 
1    11-876 
1    11-835 

6,630 

1863    

22,153 

1864    

34,653 

1865    

35,037 

1866    

48,276 

Five  years 

30,74,99,466 

30,603,198 

1    11-89 

146,749 

March  30— 

1867  (11  months) 

1868    

6,84,14,133 
4,28,18,177 
3,83,40,000 
7,20,00,000 
9,00,85.000 

6,613,746 
4,137,285 
3,705,741 
6,980,122 
8,443,509 

1    11064 
1    11190 
1    11-197 
1    11-267 
i    10-495 

227,667 
144,533 

1869    

128,259 

1870    

219,878 

1871    

564,991 

Five  years 

30,16,57,310 

28,880,403 

1    10-96 

1,285,328 

1872    

10,70,00,000 
14,70,25,000 
14,26,57,000 
11,74,37,000 
13,75,00,000 

10,310,339 
13,939,095 
13,285,678 
10,841,615 
12,389,613 

1    11-126 
1    10-754 

1   ioa5i 

1    10156 
1      9-625 

389,661 

1873    

763,405 

1874    

980,022 

1875    

902,085 

1876    

1,360.387 

Five  years 

65,16,19,000 

60,766,340 

1    10-36 

4.395,560 

1877    

14,85,75,122 
11,69,85,000 
16,91,23,612 
18,35,00,000 
18,32,77,000 

12,695,799 
10,134,455 
13,948,5H5 
15,261,810 
15,239,677 

1      8-508 
1      8-791 
1      7-794 
1      7-961 
1      7-956 

2,161,713 

1878    

1,564,045 

1879    

2,963,796 

1880    

3,088,190 

1881    

3,08c<,023 

Five  years 

80,14,60,734 

67,280.306 

1      815 

12,865,767 

Total  for  the  20) 
years  ) 

2,06,22.36,510 

187,530,247 

1    9-8245 

18,693.404 

1882    

22,05.03,350 

18,279,695 

1      7-89 

3,770,640 
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Finally,  it  may  be  pointed  out  that  rates  of  exchange  never 
diverge  very  materially  from  par^  or  the  equivalent  values  of 
metallic  money  (unless  there  be  a  suspension  of  specie  pay- 
ments), for  the  reason  that,  if  international  payments  cannot 
be  effected  by  bills  of  exchange,  Or  other  promises  to  pay, 
coin  or  bullion  are  used  for  the  purpose.  Thus,  a  suflSciently 
adverse  exchange  here  withdraws  gold  from  the  Bank  of 
England  ;  and  as  the  value  of  money  in  this  country  depends 
largely  upon  the  store  of  gold  and  silver  at  the  Bank  of  England, 
adverse  rates  of  foreign  exchanges  not  only  produce  a  drain  of 
the  precious  metals,  but  quickly  cause  dearer  money. 
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In  the  year  1849  the  newly-discxjvered  mines  of  California 
began  to  add  perceptibly  to  the  arrivals  of  gold  in  this 
country;  and  in  1851  our  supplies  were  increased  by  the  still 
more  fertile  discoveries  in  Australia.  There  is  reason  to  believe 
that  this  increase  caused  a  measurable  decline  in  the  value  of 
gold.*  Later  on,  the  silver  discoveries  in  Nevada,  and  the 
demonetisation  of  silver  by  Germany,  have  greatiy  depre- 
ciated silver,  and  the  demand  for  gold  for  Grermany,  the 
Scandinavian  Kingdoms,  and  elsewhere,  and  for  the  resump- 
tion of  specie  payments  in  America  and  Italy,  coupled  with 
diminished  production  in  America,  have,  it  is  held,  caused  a 
rise  in  this  measure  of  value.  The  effect  of  these  variations 
in  the  supply  and  demand,  and  thus  in  the  purchasing  power 
of  gold  and  silver,  may  in  some  degree  be  traced  in  the 
following  variations  in  the  price  of  silver  measured  in  gold : — 

Ayerage  Prioes 
Average  Price       in  (rold  of 
of  BUTer.  28  Principal 

Year.  Per  os.         Oommodities.t 

d.  % 

1846  to  1850...    59^    100    Before  gold  diacoveries. 

.oeo  All  infr  ( Gold  comlxiff  fiom  America  and 

^®^^  ^^*     ^"7     i     AuBtraUa. 

1857  61f     127     jei6,700,000  silver  sent  to  the  East. 

1859  62tV  115     JB14,800,000  silver  sent  to  the  East. 

1867  60i     187     After  the  American  Civil  War. 

1871  60i    119     Gold  commences  to  go  to  Qerm^^ny. 

r  Germany  adopts  a  gold  standard. 

1873  59i    132    \     Prices  generally  ii^ted.    Large 

(.     silver  production  in  America. 

1876  52J     124    Panic  in  silver. 

r  Germany     stops     selling     silver, 

1879  61^    102    <     prices  of  commodities  greatly  do- 

(.     pressed.  American  resumption. 
-«o-  ---  -^^  f  Diminished  production  of  silver^ 

^^^  ^^*    ^^    I     increasing  demand  for  gold. 

t  Eeonomid  **  Gommerdal  History  and  BeTiew." 

Prom  this  it  is  seen  that  the  gold  discoveries  were  followed 

*  "  A  depreciation  of  10  or  15  per  cent,  in  the  meaanre  of  ralne  spread  over  a  quarter  of  a 
century  is  luutlly  of  a  Idnd  to  produce  any  social  diamption." — Eoonomitt,  Jan.  25^  1878* 
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by  a  distinct  rise  in  silver — a  rise  which  set  in  before  the 
Indian  demand  came  upon  us.  It  is  a  consequence  that  the 
power  of  gold  to  purchase  silver  decreased.  At  the  same 
time,  the  power  of  gold  to  purchase  commodities  also  decreased, 
as  shown  by  the  rise  of  7  per  cent,  in  their  average  prices 
established  in  1853.  The  years  1857-9  were  undoubtedly 
years  of  commercial  depression,  yet  the  prices  of  commodities 
remained  well  above  the  level  prior  to  the  gold  discoveries. 
Ten  years  later,  the  power  of  gold  to  buy  silver  had  increased, 
for  the  production  of  gold  had  much  diminished,  while  the 
demand  for  silver  for  the  East  had  subsided.  Still,  in  1867, 
silver  was  Id.  an  ounce  above  the  level  of  1845-50,  and  com- 
modities were  high  in  price,  owing  to  the  cotton  famine  and  a 
deficient  harvest.  The  price  of  silver  was  maintained  up  to 
the  close  of  1872,  though  gold  had  been  going  for  some  time 
to  Germany ;  but  the  production  both  of  gold  and  silver  had 
largely  increased  in  America,  and  there  was  again  an  active 
demand  for  silver  for  the  East.  In  1873,  when  Germany 
adopted  a  gold  standard,  and  we  shipped  off  £10,000,000  to 
Berlin,  the  power  of  gold  to  purchase  silver  rapidly  increased; 
and  though  this  increase  was  mainly  due  to  an  undoubted 
depreciation  in  silver,  it  seems  also  probable  that  it  was  partly 
due  to  the  appreciation  of  gold.  Since  then  the  demand  for 
gold  for  all  quarters  has'  been  active,  and  in  1879,  though 
Germany  had  stopped  selling  silver,  and  the  Bland  Silver  Bill 
had  provided  for  the  coinage  of  silver  in  America,  the  power 
of  gold  to  purchase  silver  increased,  while  the  power  of  gold 
to  purchase  commodities  increased  to  a  point  about  equal  to 
the  level  of  1845-50.  Since  then  trade  has  improved,  and  bad 
harvests  have  raised  the  price  of  grain ;  yet  the  power  of  gold 
to  purchase  commodities  is  still  much  above  what  it  was  ten, 
twenty,  or  thirty  years  ago.  Thus,  in  recent  years,  since  the 
great  demand  for  gold  set  in,  not  only  silver,  but  prices 
generally  have  apparently  been  exceptionally  cheap — much 
cheaper  than  in  years  of  commercial  depression  like  1867  and 
1857.  This  certainly  appears  to  be  owing  to  the  increased 
value  of  gold ;  the  values  of  the  precious  metals  being  regu- 
lated, like  all  other  values,  by  the  supply  and  the  demand. 
It  has  been  estimated  that  gold  fell  fully  10  per  cent,  after 
the  gold  discoveries;  and  in  the  past  ten  years  it  appears 
probable  that  that  fall  has  been  nearly,  if  not  quite,  recovered. 
Various  estimates  of  the  gold  and  silver  production  of  the 
world  have  appeared  from  time  to  time,  all  more  or  less 
unreliable.      The  Report  of    the    Select  Committee  on    the 
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Depreciation  of  Silver  contained  four  sncli  estimates,  wliicli 
averaged  yielded  the  following  results  : — 

World's  Annual  Production  of  Oold  at  Different  Periods. 


Tooke  and 

and 
Economui. 

Sir 

Hooter 

Haj. 

Journal 
BeonomiUM. 

United 

States 
Boreao. 

(S.B. 
Elliott) 

Mean 

of  Four 

Estiniatei. 

Arenffe,  8  years,  1858-4-^ 

—  —      186»-t-6 

—  —      187S-4-5 

£ 

28^900.000 
20,000,000 
20,700,000 

£ 
27,900,000 
22,000,000 
19,000,000 

£ 

2731*0,000 
22,600.000 
19300,000 

£ 

23,700,000 
20,400,000 
18,100,000 

£ 

28^00,000 
21,400,000 
19,350,000 

Recent  information  would  point  to  the  last  of  these 
"  means  "  being  somewhat  below  reality.  Upon  the  supposi- 
tion that  the  average  production  of  the  world  in  the  past 
ten  years  has  been  £20,000,000,  it  is  customary  to  deduct 
£2,000,000  per  annum  for  wear  and  tear  and  sundries,  and 
a  further  £2,000,000  for  jewellery  and  fine  arts,  leaving 
£16,000,000  for  increasing  the  world's  coinage ;  but,  of  course, 
these  estimates  are  of  the  roughest  description,  no  reliable 
statistics  being  possibly  available.  In  the  ten  years  1870  to 
1880,  if  £160,000,000  of  gold  has  been  made  available  for 
coinage  purposes,  it  is  not  difficult  to  trace  the  bulk  of  it. 
Grermany,  after  making  deductions  for  gold  recoined  and 
exported,  has  added  about  £50,000,000  to  her  total ;  the  net 
exports  of  the  United  States  were  over  £30,000,000  less  than 
the  production  of  gold  in  that  country;  Great  Britain  imported 
£32,000,000  more  gold  than  she  exported ;  and  under  these 
three  heads  alone,  we  can  account  for  nearly  three-fourths  of  the 
total.  In  the  year  1880,  the  absorption  by  the  United  States 
was  more  than  the  entire  available  production  of  the  world. 

An  elaborate  table,  setting  forth  the  production  of  gold  and 
silver  since  the  discovery  of  America  up  to  1879,  according  to 
Dr.  Soetbeer,  of  Gottingen,  was  presented  by  Dr.  Brock  to  the 
Paris  Monetary  Conference,  1881.  As  this  has  been  a  good 
deal  quoted,  the  summary  of  results  is  furnished  below. 


Number  of 
Years. 

Bj  Weight  in  Kilograms. 

By  Value  in  Francs. 

Average 

Proportion 

of  the  Value 

of  Gold  and 

Silver  in 

Enrope. 

Periods. 

Fine  Gold. 

Fine  Silror. 

Gold. 

SUTer. 

1493-1600 
1601-1 7(X) 
1701-1800 
1801-1850 
1851-1879 

108 
100 
100 

,   50 
29 

Kilojr. 

7W,800 

912,300 

1,900,100 

1,184,900 

5,451,200 

Kiloir. 
22,835,000 
37,234,000 
57,035,000 
32,724,000 
40,957,000 

Francs. 

2,6.)0,000,000 
3,143,000,000 
6,544,000,000 
4,081,000,000 
18,778,000,(K)0 

Francs. 
5,074,000,000 
8,275,000,000 
12,672,000,000 
7.271,000,000 
9,101,000,000 

11-5 
140 
150 
157 

15-85 

1493-1879  387 

10,208,300  1  190,785,000 

35.146,000,000 

=  Sterling 
jei,405,840,000 

42,393,000,000 

= Sterling 
^1,695,720,000 
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This  would  make  the  gold  production  in  the  last  twenty-eight 
years  £751,120,000,  or  an  average  of  £26,826,000  a  year, 
and  the  silver  production  £864,040,000,  or  an  average  of 
£13,001,000  a  year.  According  to  this,  the  production  of 
gold  prior  to  1850  was  valued  at  about  one-half  that  of  silver, 
but  since  1850  it  has  been  double.  The  production  of  both, 
however,  has  greatly  increased^  and  tlie  power  to  absorb  gold 
has  kept  pace  with  the  increased  production. 

In  the  year  1879,  the  production  of  various  countries  was 
estimated  as  follows  : — 


Gold.  Silver. 

£  £ 

6,308,000  8,000,000 

6,881,852  

5,930,000  

All  other  countries (say)  5,000,000  (say)    7,500,000 


United  States 
Australasia  ... 
Brussia  


23,120,000    16,500,000 

Since  1879  the  production  of  gold  has  undoubtedly  increased. 
With  regard  to  the  movements  of  the  precious  metals  to  and 
from  this  country,  the  following  official  statistics  are  available. 
Prior  to  1858,  official  statistics  were  not  available,  but  accord- 
ing to  estimates  formed  at  the  Bank  of  England,  the  imports 
of  gold  and  silver  from  producing  countries  were  £12,730,000 
in  1851;  £26,790,000  in  1853 ;  £23,592,000  in  1855,  and 
£25,416,000  in  1857.  The  combined  exports  were  £18,828,000 
in  1855,  and  £33,567,000  in  1857,  the  latter  including 
£16,732,000  silver  for  the  East. 


Gold. 

Tear. 

Imports. 

iExports. 

Balance 
Imported. 

Balance 
Exported. 

1858   

£ 
22,793,126 

22,297,698 
12,584,684 

£ 
12,567,040 
18,081,139 
15,641,578 

£ 
10,226,086 
4,216,559 

•  •  • 

£ 

1859   

1860   

3.056.894 

Ten  Tears... 

say  160,000,000 

Ui2fi40fi80 

38,000,000 

•  •  • 

1861    

12,163,937 
19,903,704 
19,142,665 
16,900,951 
14.485,570 
23,509,641 
15,800.159 
17,136,177 
13,770,812 
18,806,728 

11,238,372 
16,011,963 
15,303,279 
13,279,739 

8,493,332 
12,742,059 

7,889,030 
12,708,308 

8,473,699 
10,013,521 

925,565 
3,891,741 
3,839,386 
3,621,212 
6,992,238 
10,767,582 
7,911,129 
4,427,869 
5,297,113 
8,793,207 

1862    

1863   

1864   

1865    

1866   

1867   

1868   

1869   

1870   

Ten  Years... 

1T1620,344 

116,153,302 

55,467,042 
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Year. 


1871    

1872    

1873   

1874   

1875    

1876   

1877    

1878   

1879   

1880   

Ten  Tears. 

1881    


r 

Imports. 

—Gold.— fConHnued). 

T?,^^^,.f«            Balance 
Exports.         i„,ported. 

> 
Balance 

Exported. 

£ 

JB 

£ 

JB 

21,613,005 

20,698,276 

914,730 

■  ■  * 

18,469,442 

19,748,916 

•  • « 

1,279,474 

20,611,165 

19,071,220 

1,539,945 

•  ■ « 

18,081,019 

10,641,636 

7,439,383 

•  ■  • 

23,140,834 

18,648,296 

4,492.538 

•  •  ■ 

23,475,975 

16,515,748 

6,960,227 

« •  ■ 

15,441,985 

20,361,386 

«  • « 

4.919,401 

20,871,410 

14,968,507 

5,902,903 

•  •  • 

13,368,675 

17,578,818 

•  ■  • 

4,210,143 

9,454,861 

11,828,822 

« « ■ 

2,373,961 

184,528,371 

170,061,624 

14,466,747 

9,962,956 

15,4^8,837 

•  «  • 

5,535,881 

flilvAr 

" 

Year. 

Imports. 

-  DiiYer 

Exports. 

Balance 
Imported. 

Balance 
Exported. 

1858   

£ 

6,700,064 
14,772,458 
10,393,512 

£ 
7,061,836 
17,607,664 
9,893,190 

£ 
560,322 

£ 
361,772 

1859    

2,835,206 

1860   

Ten  Tears... 

•  • « 

96,115,146 

«  ■  • 

•  •  • 

1861    

6,583,108 

11,752,772 

10,8a8,129 

10,827,325 

6,976,641 

10,777,498 

8,020,888 

7,716,418 

6,730,179 

10,648,940 

9,573,276 
13,314,228 
11,240,671 
9,852,561 
6,599,192 
8,896,552 
6,435,487 
7,511,706 
7,903,829 
8,906,169 

■  •  • 
•  •  • 

974,764 

377,449 

1,880,946 

1,585,401 

204,712 

2.990,168 

1862   

1,561,456 

1863    

352.542 

1864    

1865    

1866    

1867    

1868   

1869    

'    li:.^«e;ft 

1870   

1,742,771 

Ten  Tears... 

90,921,898 

90,233,671 

688,227 

•  •  • 

1871    

16,521,903 
11,138,670 
12,988,0K6 
12,298,169 
10,123,955 
13,578,269 
21,710,814 
11,551,546 
10,786,863 
6,799,022 

13,062,396 
10,586,945 

9,i<28,065 
12,211,957 

8,979,746 
12,948,334 
19,436,733 
11,718,039 
ll,00r>,094 

7,060,681 

3,459.507 
551,625 

3,160.001 
86,212 

1,144,209 
629,935 

2,274,081 

•  •  « 

■  ■  ■ 

•  •  ■ 

1872    

•  •  • 

1873   

•  •  • 

1874   

•  •  • 

1875    

•  •  • 

1876   

•  •  • 

1877    

•  •  • 

1878   

166,494 
219,231 
261,659 

1879    

1880   

Ten  Tears... 

127,497,176 

116,838,990 

10,658,186 

•  •  • 

1881    

6,901,962 

7,003,982 

•  •  • 

102,020 
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Tbe  following  table  shows  the  highest  and  lowest  published 
retarns  of  coin  and  bollioQ  in  the  Bank  o?  Ehqiand  since 
1789,  together  with  the  note  circulation  : — 
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This  statement,  which  is  in  part  condensed  from  ''  Bank  Rate 
in  England,  France,  and  Grermany,^'  by  Mr.  Inglis  Palgrave, 
shows  that,  contrasting  1871  with  1844,  the  average  coin  and 
bullion  has  increased  £9,500,000,  or  65  per  cent.,  that  the  note 
circulation  has  increased  £6,180,000,  or  80  per  cent.,  and  that 
the  proportion  of  coin  and  bullion  to  notes  has  risen  from  72 
to  91^  per  cent.  Yet  the  proportion  of  reserve  to  liabilities 
has  fallen  from  58  to  42|  per  cent. 

The  following  statistics  relate  to  the  coin  and  bullion  in  the 
Bank  of  France: — 

Composition  of  the  Stock  of  the  Precioua  Metals  Held  by  the 
Bank  of  France  on  the  31st  December  of  Each  Year  (1850- 
1881  J. 


Trkfola 

Proportion 

XUlr^ 

noA. 

Combined 

Notes  in 

of  Coin  and 

Year. 

Total 

f!  1  w*  11  laf  1  rm 

IRnllinn  f/i 

aoid. 

Silver. 

\y  JXV>  lAAim  L  L\fMAm 

Circolation. 

£ 

JB 

£ 

£ 

% 

1850  

1,560.000 

17,236.000 

18,796.000 

•  •  9 

1851  

3.496,000 

19,212,000 

22,708.000 

•  •  • 

1852  

2,968,000 

16,940,000 

19,908,000 

•  •  ■ 

1853  

4,452,000 

7,932,000 

12,384.000 

•  »  ■ 

1854  

7,220,000 

7,448,000 

14,668.000 

•  •  • 

1855  

2,060,000 

6,156,000 

8,216,000 

•  fl  • 

1856  

2,984,000 

4,200,000 

7,184,000 

21,764,000 

33 

1857  

4,024,000 

5,008.000 

9,032,000 

21,384,000 

40 

1858  

11,124,000 

10,408.000 

21,532,000 

30,188,000 

71 

1859  

9,124,000 

13,064,000 

22,188,000 

29,932,000 

74 

1860  

5,460,000 

10,508,000 

15,968,000 

31,156,000 

51 

1861  

9,160,000 

3,708,000 

12,868,000 

30,484,000 

42 

1862  

7,712,000 

4,364,000 

12,076,000 

33,016,000 

36i 

1863  

5,108.000 

2,948,000 

8,056,000 

32,536,000 

24} 

1864  

10,344,000 

3,680,000 

14,024,000 

31,620,000 

44 

1865  

12,648,000 

4,856,000 

17,504,000 

37,924,000 

46 

1866  

22,384,000 

5,484,000 

27,868.000 

40,660,000 

681 

1867  

27,256.000 

12.528,000 

39,784,000 

47,464,000 

83} 

1868  

25,312,000 

18,992.000 

44,304,000 

54,868,000 

80} 

1869  

26,952.000 

22,404,000 

49.356.000 

53,932,000 

91i 

1870  

17,148,000 

2,740.000 

19,888,000 

■  •  • 

• « • 

1871  

22,136,000 

3,248,000 

25,384,000 

96,836,000 

26 

1872  

26,348,000 

5,304,000 

31,652,000 

111,184,000 

28i 

1873  

24,452,000 

6,252.000 

30,704,000 

112,304,000 

27 

1874  

40,484.000 

12,528.000 

63,012,000 

105,792,000 

51 

1875  

46,972,000 

20,200.000 

67,172,000 

97,520,000 

68} 

1876  

61,216,000 

25,544,000 

86,760,000 

106,436,000 

81} 

1877  

47,084,000 

34,616,000 

81,700,000 

101,828,000 

80} 

1878  

39,344,000 

42.324,000 

81,668,000 

91,948,000 

88} 

1879  

29,500,000 

49,200,000 

78,768,000 

93,720,000 

84} 

1880  

22,568,000 

49,904,000 

72,572,000 

99,068,000 

73} 

1881  

26,230,000 

46,450,000 

72.680,000 

111,136,000 

65i 
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AusTRO-HuKaABiAN  Bank. — In  view  of  the  coming  change 
in  the  currency  of  Grermany,  the  Anglo- Austrian  Bank,  in  1871 
and  1872,  rapidly  accumulated  a  stock  of  gold,  as  the  following 
figures  show : — 


At  the  End 
of 

Gold. 

Gold  BillR. 

Silver. 

Total  of  Coin 
and  Bullion. 

1870    

Florins. 

1,424,000 
44,403,000 
69,403,000 
70,527,000 
72,741,000 
67,854,000 
69,222,000 
68.541,000 
67,374,000 
58,631,000 
65,010,000 
73.577,000 

Florins. 

33,058,000 

7,783,000 

4,747,000 

4,360,000 

4,538,000 

11,344,000 

11,139,000 

11.314,000 

11,549,000 

20,603,000 

14,222,000 

5,890,000 

Florins. 

112,902,000 

99,093,000 

73,529,000 

73,308,000 

66,627,000 

66,562,000 

66,385,000 

68,912,000 

86,485,000 

105,613,000 

108,291,000 

122.993,000 

Florins. 
114,327,000 

1871    

143,496,000 

1872    

142,933,000 

1873   

143,836,000 

1874   

139,368,000 

1875    

134,416,000 

1876 

136,607,000 

1877    

137,453,000 

1878   

153,860,000 

1879 :..., 

164,245,000 

1880   

173,301,000 

1881    

196,571.000 

The  two  principal  gold-producing  countries  being  Australia 
and  the  United  States,  it  will  be  useful  to  give  an  outline  of 
the  amounts  of  the  precious  metals  which  those  countries  have 
given  to  the  rest  of  the  world  : — 

Approximate  Export  of  Gold  from  Australia  and  New  Zealand. 

Year.                        Ji  Tear.  ^ 

1854  10,439,170  1868  9,351,191 

1855  11,552,901  1869  10,382,955 

1856  12,545,377  1870  8,237,367 

1857  11.329,537  1871  7,605,898 

1858  11.419,552  1872  7,597,021 

1859  11,640,788  1873  9,369,130 

1860  10,186,183  1874  7,662,925 

1861  10,916,015  1875  6,949,516 

1862  10,455,126  1876  5,793,374 

1863  11,468,863  1877  7,295,868 

1864  9,025,032  1878  5,567,084 

1865  9,533,640  1879  2,403,302 

1866  9,618,442  1880  4,171,749 

1867  8,783,489  1881 

According  to  the  "  Victorian  Year-Book,^'  the  gold  raised  in 
Australasia  from  1851  up  to  the  beginning  of  1880  was 
70,365,177  ozs.,  valued  at  £276,999,176,  of  which  Victoria 
yielded  £195,270,384 ;  New  Zealand,  £36,139,914 ;  New  South 
Wales,  £33,042,362,  and  Queensland,  £11,752,246. 
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Estimated  Yield  of  Qold  and  Stiver  in  the  United  States 

since  1848, 

Gold. 

Silver. 

Gold. 

Silver. 

Tears. 

0Z8. 

0Z8. 

Years. 

Ozs. 

Ozs. 

1849-60.. 

4,500,000    .. 

•                   ■  •  • 

1867 

.    2,575,000 

...    10,400,000 

1851 

2,750,000    .. 

9                                    •   •   • 

1868 

.    2,400,000 

...     9,600,000 

1852 

3,000,000    .. 

160,000 

1869 

.    2,475,000 

...     9,600,000 

1853 

3,250,000    .. 

160,000 

1870 

.    2,500,000 

...    12,800,000 

1854 

3,000,000    .. 

,      160,000 

1871 

.    1,795,000 

...    18,288,000 

1855 

2,750,000    .. 

160,000 

1872 

.    1.973,000 

...    16,422,000 

1856 

2,750,000    .. 

160,000 

1873 

.    2,023,000 

...    22,682.000 

1857 

2,750,000    .. 

.      160,000 

1874 

.    2,005,000 

...    24,398,000 

1858 

2,500,000    .. 

160,000 

1875 

.    2,087,000 

..    27,235.000 

1859 

2,500,000    .. 

160,000 

1876 

.    2,216,000 

..   33,205,000 

1860 

2,300,000    .. 

800,000 

1877 

.    2,225,000 

..   30,400,000 

1861 

2,150,000    .. 

.    1,200,000 

1878 

.    1,875,000 

..    28,000,000 

1862 

1,950,000    .. 

.   2,400,000 

1879 

.    1,577,000  . 

..    30,000,000 

1863 

2,000,000    .. 

.    6,600,000 

1880 

.    1,626.000 

..   31,200,000 

1864 

2,300,000    .. 

.    8,000,000 

1881 

.    1,800,000  . 

..   34,000,000 

1865 

2,650,000    .. 

.    8,800,000 

1866 

2,675,000    .. 

.   8,000,000 

Total- 

.  76,927,000 

...374,310,000 

COINAGE. 

Amount  of  Oold^  Silver^  and  Cofper  Monies  Coined  at  the  Royal  Mint. 


Years. 


1851 
1852 
1853 
1864 
1855 
1856 
1867 
1868 
1859 
1860 
1861 
1862 
1863 
1864 
1866 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
18S1 


Qold. 


£4,400,411 
8,742,270 
11,952,391 
4.152,183 
9,008,663 
6,002,114 
4,859,860 
1,231,023 
2,649,509 
3,121,709 
8.190,170 
7,836,413 
6,997,212 
9,535,597 
2,367,614 
6,076,676 

496,397 
1,653,384 
7,372,204 
2,313,384 
9,919,656 
15,261,442 
3,384,568 
1,461,566 

243,264 
4,696,648 

981,468 

2.265,069 

35,050 

4,150,052 

nil 


Silver. 


£87,868 
189,596 
701,544 
140,480 
195,510 
462,528 
373,230 
445,896 
647,064 
218,403 
209,484 
148,518 
161,172 
536,194 
601,732 
493,416 
193,842 
301,366 
76,428 
836,798 
701,614 
1,243,836 
1,081,674 
890,604 
594,000 
222,a54 
420,948 
613,998 
549,054 
761,608 
997,128 


Copper. 


£3,584 

4,312 
10,190 
61,638 
41,091 
11,418 

6,720 
13,440 

8,512 

37,990 

273,678 

362.800 

161,648 

18,069 

67,493 

50,624 

33,301 

16,328 

20,832 

32,704 

7,616 
47,413 
46,218 
65,632 
69,813 
61,460 
61,146 
17,024 
44,651 
19,264 
39,349 


Total. 


£4,4^1,863 
8.936,178 

12,664,126 
4,364,201 
9,245,264 
6,476,060 
5,239,810 
1,690,359 
3,305,085 
3,378,102 
8,673,232 
8,337.731 
7,310.032 

10,088,861 
2,926,839 
6.620,716 
723,540 
1,971,068 
7,469,644 
2,682.886 

10,628,786 

16,552,691 
4,512,460 
2,417.801 
907.077 
4,980,450 
1.453,562 
2,896,091 
628,756 
4,930,824 
1.036,477 
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The  following  are  estimates  of  the  amonnts  of  gold  and 
silver  coin  in  circtdation  in  the  United  Kingdom  at  different 
dates: — 

Gold.  Silver. 

Year.  j6              Year.           £ 

Mr.  Newmarch's  estimate   1844  ...  46,000,000 

Mr.  MiUer's  estimate   1858...  90,000,000  ...  1860  ...  14»799,000 

Mr.  May's  estimate  1872  ...  107,637,000 

Mr.  Kirkman  Hodgson's  estimate 1875  ...  118,112,000  ...  1875  ...  19,536,000 

Sitttiirfc  estimate 1880  ...  123^9,000  ...  1880  ...  19,290,000 

The  weight  per  pound  sterling  of  standard  gold  of  Great 
Britain  has  varied  from  time  to  time.  At  the  first  coinage  of 
gold,  in  1334,  by  Edward  III.,  1  lb.  of  standard  gold  was 
valued  at  £15,  the  amount  of  alloy  being  only  ^th  of  a  carat  to 
23|  carats  of  pure  gold. 

The  number  of  pounds  sterling  per  pound  weight  gradually 
rose  to  £25  2s.  6d.  in  the  time  of  Henry  VIII.,  who  esta- 
blished the  present  standard  of  22  carats  of  pure  gold  to  2 
carats  of  alloy.  The  two  standards  were  in  existence  together 
for  above  a  century — the  old  standard  as  angel,  or  fine  gold, 
and  the  new  as  crown  gold.  The  former  was,  however,  done 
away  with  in  1670,  and  the  latter  established  as  the  sole 
standard,  and  such  it  has  remained  to  the  present  day.  The 
current  value  of  the  pound  sterling  has  from  time  to  time  been 
depreciated  relatively  to  the  weight.  It  reached  its  present 
rate  of  £46  14s.  6d.  per  lb.  weight  in  1718,  1  lb.  (of  12  ozs.) 
of  standard  gold  having  been  coined  into  46jJ  sovereigns  ever 
^  since. 

The  legal  number  of  shillings  per  lb.  of  old  standard  silver, 
which  was  fixed  at  11  oz.  2  dwts.  of  fine  silver  and  18  dwts.  of 
alloy,  gradually  increased  from  20s.  in  1279,  to  45s.  in  1526. 
But  this  standard  was  afterwards  greatly  debased,  and  in  the 
reign  of  Edward  VI.  a  coinage  of  sixpences  and  small  monies 
was  put  into  circulation,  which  contained  as  much  as  75  per 
cent,  of  alloy.  In  the  reign  of  Mary,  the  standard  for  silver 
was  improved  to  eleven  parts  of  fine  silver  to  one  part  of  alloy, 
and  the  standard  was  restored  to  its  original  proportion  of 
11  ozs.  2  dwts.  of  silver  and  18  dwts.  of  alloy  by  Elizabeth, 
and  has  since  remained  unaltered.  1  lb.  standard  silver  was 
coined  into  62  shillings  in  her  reign ;  this  number  was  increased 
to  66  in  1817,  when  the  present  standard  was  legalised  by  Act 
of  Parliament.  Prior  to  that  year  it  was  a  prerogative  of  the 
Sovereign  to  determine  the  current  value  of  the  coinage. 
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The  Ooifi^e  of  Leading  Foreign  Countries. 


1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1878. 

1874. 

1875. 

1876. 

1877 

1878. 

1879. 

1880. 


Vmaxcu. 


Gold. 


Franos, 
161,886,835 
865.082,925 
198^579.510 
840.076,685 
234,186.290 

55394.800 

50A69,880 
niL 
nil. 

24,319,700 
234.912,000 
176,48^,160 
256.181^40 
185,818.100 

24^610,540 


BXLOIUM. 


Silyer. 


Fr»nos. 

9,222,8841 

44,821,406 

U8,758,538 

129,4  t5,26f 

68,175,897 

69,051,2M 

25,878,409 

26.838.36g 

[156,270460 

60,609.98f 

75,000,000 

52,661315 

16,464^286 

1^1,420 

niL 


Ck>IcL 


Franoft. 

20,522,060 

10,6394360 

26326440 

27,634,980 

24,669,480 

6332^060 

45^179,440 


60327,000 
82,685,000 
41393,640 
118421.400 
51408,000 


SilTer. 


FxmaoB. 

43363(1 
10,328,000128314,000 


4336300  25407,000 


33302,790  28317.000 
3839431S  18.114,000 


23,1 

111,704, 
12,000,< 


Unictd  States. 


Gold. 


DoUan. 


64,681,31£  21,829,000 
;257,000 
917470|21,SU2.000 
,376,000 
340,000 
,000150,443,000 


Silver. 


14304,705  33354.000 


10,799,425|38,179,000 
niL 
niL 
nil. 


Dollars. 
6S6,00( 

967,0001 
1,137,000 
841,000 
1,767,000 
1356.000 
8,030,000 
2346300 
5.984.000 
10,070,000 
19427,000 


M,078,000,28350,000 

S2,799,000  28391300 

40387,00027,228,000 

780316|56,158,000|27342300 


RiTBSZA. 


Gold. 


Roables. 


•100338,75024339.696 


4^600.024 
12300,024 
15,231,024 
24,810.024 
20300.024 
30,189.040 


SUTer. 


BooblM. 


6.120303 
4,500.007 
5301,009 
4376,007 
5,100.007 
6,017,0U 


33.150,02410447,007 
84362.048 16361.264 


36^125,040 


8354366 


The  decimal  system  was  introduced  into  France  in  1795; 
and  tlie  total  gold  coined  up  to  the  end  of  1879  was 
£848,600,000,  less  demonetised  by  the  State  £3,500,000; 
balance  £345,100,000.  Of  this,  much  must  have  been  exported 
or  melted ;  but  on  the  other  hand,  a  good  deal  of  Belgian 
gold  circulates  in  France.  The  silver  coined  since  1795 
reached  £220,000,000  ;  on  deducting  silver  withdrawn, 
£210,000,000.  But  large  exports  have  taken  place,  especially 
for  the  East,  during  the  American  War. 

The  Director  of  the  United  States  Mint  estimated  the  total 
gold  coin  in  that  country  on  July  1,  1881,  at  £90,150,000,  and 
the  total  silver  coin  at  £35,170,000. 

Germany,  since  the  adoption  of  a  gold  standard  in  1873, 

coined  to  the  end  of   1879   946,402  .lbs.  of   gold  for  State 

account,   and  290,643  lbs.    for  private  account,  producing 

in  all — 

1,268,111,720  marks  in  double  crowns. 
422,165,110  marks  in  crowns. 
27,969,925  marks  in  half  crowns. 

1,718,246,765  marks  in  gold. 
Besides  this  the  silver  coinage  was — 

71,651,020  marks  in  5  mark  pieces. 
98,804,578  marks  in  2  mark  pieces. 
149,898,404  marks  in  1  mark  pieces. 
71,485,889  marks  in  50  pfenning  pieces. 
30,717,510  marks  in  20  pfenning  pieces. 

422,557,401  marks  in  silver. 
During  1880  there  was  coined  a  further  27,397,525  marks 
in  gold,  and  4,529,994  marks  in  silver,  raising  the  total  gold 
coined  to  1,746,644,380  marks,  or  £87,300,000,  and  silver  to 
427,087,396  marks,  or  £21,350,000.  In  addition,  a  consider- 
able  quantity  of  1  thaler,  or  3  mark  pieces  remain  in  circula- 
tion. 
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Tlie  following  statement  respecting  the  silver  thaler  coinage 
of  Germany  has  been  published  in  the  Economist.     It  shows 

the  estimated  amount  to  be  withdrawn : — 

£ 

There  have  been  corned  in  thalers  since  1750    59,330,629 

Withdrawn  of  these  up  to  date.. 29,213,531 

Maximum  amoimt  possible  in  circulation 30,017,098 

Deduct  estimated  diminution,  21  per  cent 12,459,432 

Amount  estimated  yet  to  be  withdrawn 17,557,666 

(The  thaler  :=  3  marks.     The  mark  converted  as  20  =  £1.) 

Italy  in  1863  coined  66,026,300  lira  or  francs  gold,  and 
32,082,873f.  silver,  and  in  1865,  68,705,190f.  gold,  and 
45,947j941f.  silver.  Since  then  the  gold  coinage  has  not 
exceeded  5,000,000f.  per  annum  on  the  average,  while  the 
silver  coinage  has  averaged  from  80  to  40  million  francs  per 
annum.  The  new  loan  has  been  issued  mainly  to  redeem  part 
of  the  paper  currency  (for  amount  see  '^ Italy"),  and  to  buy 
gold  to  take  its  place. 


Coinage  of  India,  at  28.  per  rupee. 


Odd. 
JB 

1870  78,510 

1871  4,143 

1872  15,412 

1873  31,795 

1874  15,498 

1875  14,034 

1876  17,150 

1877  

1878  15,636 

1879  '85 


Silver. 

JB 

7,473,560 

1,718,197 
1,690,394 
3,980,914 
2,370,006 
4,896,884 
2,550,218 
6,271,122 
16,180,326 
7,210,770 


Copper. 
JB 

•  •  • 

6,121 

25,049 

11,012 

14,461 

111,024 

105,660 

123,429 

148,591 

66,648 


TotaL 
Ji 
7,552,070 
1,728,461 
1,730,855 
4,023,721 
2,399,965 
5,021,9*2 
2,673,028 
6,394,551 
16,344,553 
7,277,503 


Total,  Ten  Tears 192,263  ...  54,342,391  ...  611,995  ...  55,146,649 

Gold  Coinage  of  Australia. 


Sydney  Mint 

(established 

in  1855). 

JB 

1855tol869  26,327,000 

1870 1,220,000 

1871 2,814,000 

1872 1,993,000 

1873 1,478,000 

1874 2,025,000 

1875 2,122,000 

1876 1,643,000 

1877 1,590,000 

1878 1,322,000 

1879 1,413,000 

1880 1,499,000 


Melbonme  Mint 
(established 


45,446,000 


in  1872). 

Total. 

JB 

JB 

•  •  •                       •  •  • 

...    26,327,000 

•  t  «                       •  •  • 

...       1,220,000 

•  • «                       •  •  • 

...      2,814,000 

764,917    ... 

...      2,757.917 

887,127     ... 

...      2,365,127 

1,349,102    ... 

...      3,374,102 

1,947,713    ... 

...      4,069,713 

2,149,481    ... 

...      3,792,481 

1,491,819    ... 

...      3,081,819 

2,267,431    ... 

...      3,589,431 

2,637,738     ... 

...      4,050,738 

3,061,820     ... 

...      4,560,820 

16,557,148    ... 

...     62,003,148 

10 
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METBOPOLITAN  BOABD  OF  WOBES  AND 
COEPOBATION  OF  LONDON. 


METEOPOLITAN  BOARD  OF  WORKS. 

For  tlie  purpose  of  effecting  much-needed  improvements  in 
London^  powers  were  granted  to  the  Metropolitan  Board  of 
Works,  created  under  the  "Metropolis  Local  Management 
Act  of  1855/'  to  levy  rates  upon  the  whole  of  the  rateable 
property  within  the  metropolitan  area,  as  defined  by  the  Act. 
Statistics  show  that  an  aggregate  rental  of  £11,283,663 
yielded  annually  by  this  property  in  1856  had  increased  to 
£18,719,237  in  1870,  to  £24,601,410  in  1880,  and  to  an 
estimated  £27,800,000  in  1883;  and  that,  therefore,  a 
rate  of  a  penny  in  the  pound  now  produces  upwards 
of  £1 1 5,000  per  annum.  This  power  to  levy  rates,  and  the 
revenue  derived  from  the  great  works  completed  under  the 
control  of  the  Board,  form  the  guarantee  for  the  loans  from 
time  to  time  contracted  by  that  body,  and  which  are  now 
dealt  in  in  the  Stock  Exchange  by  the  name  of  "  Metropolitan 
Consols.^'  The  total  of  the  Metropolitan  3^  per  Cent.  Con- 
solidated Stock  in  1881  amounted  to  £16,984,326,  and  of 
the  Metropolitan  Three  per  Cents.,  £4,100,000,  with  interest 
payable  quarterly  at  the  Bank  of  England;  and  it  is  a  special 
feature  that  trustees  and  executors  are  empowered  to  invest  in 
these  stocks  with  the  same  facility  as  in  the  public  Funds.  The 
security  offered  is  therefore  regarded  much  in  the  light  of  a 
Government  guarantee. 
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In  December,  1881,  the  debt  stood  as  follows  : — 
Old  debts   1,417,000 

3\;^^S'\:::::::::::::::::::::^ 

Total  debt 20,237,342 

Less — ^LoauB  advanced  to    other  metropolitan 

bodies £3,990,686 

Estimate  of  surplus  lands 2,808,716 

6,799,402 

Net  debt 13,437,940 

In  November,  1869,  tenders  were  invited  for  Si  per  cent, 
stock,  to  the  extent  of  £2,500,000,  with  interest  payable 
quarterly,  on  the  5th  January,  April,  July,  and  October,  and 
the  principal  at  par  in  October,  1929,  or  previously,  by  market 
purchases.  The  loan  was  speedily  subscribed  at  the  minimum 
of  94i 

In  August,  1871,  a  fresh  issue  of  these  Consols  was  made 
sufficient  to  produce  £900,000  sterhng,  to  rank  in  every  par- 
ticular with  the  "  2,593,673  stock  already  on  the  market.^' 

In  March,  1873,  a  further  3i  per  cent,  loan  of  £1,800,000 
was  contracted  upon  the  same  security,  the  minimum  issue 
price  being  95i,  with  instalments  payable  over  a  period  of 
thirteen  months,  and  interest  in  full  accruing  from  July,  1873. 
This  ranked  with  the  stock  ''now  outstanding,^'  which 
amounted  to  £3,527,978. 

In  February,  1874,  a  further  issue  of  these  3^  per  Cents,  to 
the  extent  of  £2,600,000  was  effected  at  the  minimum  of  94^. 
This  loan  was  "  consolidated  with  that  now  outstanding,  which 
amounts  to  £5,411,012.'' 

In  May,  1876,  an  allotment  of  an  additional  £1,350,000  3i 
per  Cent.  Consols  was  effected  at  about  100^,  ranking  with 
the  £8,011,011  already  in  existence. 

In  April,  1877,  Metropolitan  3i  per  Cent.  Consolidated  Stock 
was  issued  to  the  extent  of  £1,250,000,  the  same  in  every 
respect  as  the  £9,361,011  already  on  the  market.  The  issue 
price  was  par. 

In  April,  1878,  a  further  £2,500,000  of  this  stock  was  issued 
at  about  lOOJ  per  cent.  As  the  terms  of  all  the  foregoing 
issues  were  identical,  the  following  extracts  from  the  pro- 
spectus covers  the  whole  ground : — 

Special  attention  is  invited  to  the  following  clause  of  the  Metropolitan 
Board  of  Works  Loans  Act  of  1871 :  "  A  trustee,  executor,  or  other 
person  empowered  to  invest  money  in  public  stocks  or  funds  or  other 
Government  securities  may,  unless  forbidden  by  the  will  or  other  in- 
strument under  which  he  acts,  whether  piior  in  date  to  this  Act  or  not, 
invest  the  same  in  Consolidated  Stock. 
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Tlie  Metropolitan  Boaxd  of  Works  give  notice,  that  they  will  be 
prepared  to  receive,  on  Tuesday,  the  16th  inst.,  at  the  Bank  of  England, 
sealed  tenders  for  £2,500,000  of  Metropolitan  Consolidated  Stock, 
required  for  street  improvements,  artisans'  dwellings,  purchase  of 
bridge  tolls.  Fire  Brigade  stations  and  plant,  and  other  new  works,  and 
fur  loans  to  such  other  metropolitan  bodies  as  are  empowered  by  statute 
to  borrow  from  the  Metropolitan  Board. 

This  stock  will  be  consolidated  with  that  now  outstanding,  which 
amounts  to  £10,611,012,  and  bears  interest  at  the  rate  of  £3  10s.  per 
cent,  per  annum,  payable  quarterly  at  the  Bank  of  England  (dividend 
warrants  being  transmitted  by  post,  if  desired),  in  January,  April,  July, 
and  October,  on  the  same  days  on  which  the  Government  dividends  are 
payable ;  and  it  will  be  redeemed  at  par  on  6th  October,  1929,  shoidd 
the  same  nut  have  been  previously  cancelled  by  purchase  in  the  open 
market  under  the  operation  of  the  Brcdemption  Fund  constituted  by 
the  principal  Act. 

The  books  of  Metropolitan  Consolidated  Stock  are  kept  at  the  Bank 
of  ^England,  where  all  assignments  and  transfers  are  made,  and  holders 
of  the  stock  are  able  to  take  out  stock  certificates,  transferable  to  bearer, 
with  coupons  attached,  if  they  so  desire. 

All  transfers  and  stock  certificates  are  free  of  stamp  duty. 

The  primary  security  for  this  stock  is  the  power  of  the  Board  to  rate 
the  whole  rateable  property  within  the  metropolitan  area,  as  defined  by 
the  Metropolis  Local  Management  Act  of  1855.  The  annual  rateable 
valu^  of  this  area  now  amounts  to  £23,469,000,  and  a  rate  of  one  penny 
in  the  pound  produces  upwards  of  £97,000. 

Under  the  above  statutes  a  special  fund  has  been  constituted  for 
payini^  the  dividends  on  and  redeeming  the  principal  of  this  stock ;  and 
the  Lords  Commissioners  of  Her  Majesty's  Treasury  control  the  sum 
to  be  raised  annually  by  the  Consolidated  Rate  to  meet  the  charges  on 
this  f  nnd. 

Tenders  may  be  for  the  whole  or  any  part  of  the  said  stock,  and  must 
state  what  amount  of  monev  will  be  given  for  every  £100  of  the  said 
stock.  Tenders  for  other  tnan  even .  hundreds  of  stock,  or  at  a  price 
including  fractions  of  a  shilling  other  than  sixpence,  will  not  be  accepted. 

The  minimum  price,  below  which  no  tender  will  be  accepted,  has  oeen 
fixed,  with  the  approval  of  Her  Majesty's  Treasury,  at  £100  per  £100 
of  stock. 

Interest  on  the  total  amount  of  the  stock  (calculated  from  April  6, 
1878)  will  be  payable  on  July  6  following.  Scrip  certificates  to  bearer, 
with  coupons  attached,  for  the  dividend  payable  on  July  6  and  October 
6, 1878,  and  January  6,  1879,  will  be  issued  in  exchange  for  the  pro- 
visional receipts. 

The  stock  will  be  inscribed  in  the  Bank  books  on  or  after  January  9, 
1879,  or  on  and  after  the  25th  inst.  if  paid-up  in  full. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of  stock 
than  that  proposed  to  be  issued  at  or  above  the  minimum  price,  the 
tenders  at  the  lowest  price  accepted  will  be  subject  to  a  pro  rata  dimi- 
nution. 

In  May,  1879,  a  further  £2,150,000  of  this  3i  per  cent, 
stock  was  allotted  at  about  101 1,  the  minimum,  as  before, 
being  fixed  at  par.  Tenders  reached  nearly  three  times  the 
amount  offered  for  allotment. 

In  April,  1880,  a  final  £1,750,000  in  Metropolitan  3i  per 
Cent.  Consolidated  Stock  was  offered  at  par.     Applications 
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reached  £11,100,000,  and  the  whole  was  placed  at  102J. 
This  was  consolidated  with  the  £15,234,326  stock  already  in 
existence,  raising  the  total  to  £16,984,326. 

In  March,  1881,  when  a  new  £2,450,000  loan  was  brought 
out  a  change  was  made  in  the  rate  of  interest,  which  was 
fixed  at  3  per  cent.,  the  dates  of  payment  were  altered  to  the 
1st  February,  May,  August,  and  November,  and  the  date  of 
redemption  at  par  to  1st  February,  1941.  The  minimum  was 
placed  at  90,  but  the  demand  was  so  great  that  applications 
reached  £10,250,000,  and  the  entire  amount  required  was 
placed  at  an  average  of  95.  It  marks  the  desire  of  the  market 
for  stocks  at  a  lower  rate  of  interest,  that  these  Three  per 
Cents,  should  have  been  placed  at  95,  yielding  £3  3s.  2d.  per 
cent,  interest,  while  the  3^  per  Cents,  were  quoted  at  only 
105,  yielding  £3  6s.  8d.  per  cent,  interest.  The  profit  or  loss 
on  redemption  at  par  in  1929  and  1941  need  not  be  taken  into 
consideration,  the  present  value  of  those  future  redemptions 
being  very  trifling.  The  more  important  provisions  of  this 
prospectus  were  the  following : — 

The  Metropolitan  Board  of  Works  give  notice  that  they  will  be 
prepared  to  receive,  on  the  11th  inst.,  at  the  Bank  of  England,  sealed 
tenders  for  £2,450,000  of  Three  per  Cent.  Metropolitan  Consolidated 
Stock.  The  money  is  required  for  street  improvements,  artisans' 
dwellings,  main  drainage  extension,  Fire  Brigade  stations  and  plant, 
and  other  new  works ;  also  for  loans  to  the  School  Board  for  London, 
the  managers  of  the  Metropolitan  Asylum  District,  vestries,  distiict 
boards,  guardians,  and  such  other  metropolitan  bodies  as  are  empowered 
by  statute  to  borrow  from  the  Metropolitan  Board. 

This  stock  will  bear  interest  at  the  rate  of  £3  per  cent,  per  annum* 
payable  quarterly  at  the  Bank  of  England  (dividend  wan^ants  being 
transmitted  by  post,  if  desired),  on  Ist  February,  Ist  May,  1st  August, 
and  1st  November;  and  it  will  be  redeemed  at  par  on  the  1st  February, 
1941,  should  the  same  not  have  been  previously  cancelled  by  purchase 
in  the  open  market  imder  the  operation  of  the  Redemption  Fund  con- 
stituted bj  the  principal  Act. 

The  books  of  the  Three  per  Cent.  MetropoHtan  Consolidated  Stock 
will  be  kept  at  the  Bank  of  England,  where  all  assignments  and 
transfers  will  be  made,  and  holders  of  the  stock  will  be  able  to  take  out 
stock  certificates,  transferable  to  bearer,  with  coupons  attached,  at  the 
same  rate  of  charge  as  in  Government  stock,  if  they  so  desire. 

All  transfers  and  stock  certificates  will  be  free  of  stamp  duty. 

The  security  for  this  stock  is  the  same  as  for  the  3 J  per  Cent.  Stock 
already  created,  and  rests,  primarily,  on  the  power  of  the  Board  to  rate 
the  whole  rateable  property  within  the  metropolitan  area,  as  defined  by 
the  Metropolis  Local  Management  Act  of  1855. 

Under  the  above  statutes  a  special  fund  has  been  constituted  for 
paying  the  dividends  on,  and  redeeming  the  principal  of,  all  Metro- 
politan Consolidated  Stock;  and  the  Lords  Commissioners  of  Her 
Majesty's  Treasury  control  the  sum  to  be  raised  annually  by  the 
Consobdated  Rate  to  meet  the  charges  on  this  fimd. 


METROPOLITAN    BOARD    OF   WORKS. 


151 


Three  montlis'  interest  on  the  total  amount  of  the  stock  will  be 
payable  on  the  let  August,  1881.  Scrip  certificates  to  bearer,  with 
coupons  attached,  for  the  dividends  payable  Ist  August  and  1st 
November,  1881,  will  be  issued  in  ezchaxige  for  the  provisional  receipts. 

The  stock  will  be  inscribed  in  the  Bank  books  on  or  after  the  12th  of 
January,  1882,  but  scrip  paid  up  in  full  may  be  forthwith  inscribed  as 
stock. 

In  July,  1882,  a  fresh  issue  of  these  Three  per  Cents,  to  the 
amount  of  £1,650,000  was  effected  at  and  above  £97  2s.  per 
cent. 

The  purposes  for  which  these  loans  have  been  raised  are 
thus  set  forth : — 


Expended  1856  to  December  31,  1881. 

To  discharge  loans  of  former  Commissioners  of  Sewers 

Main  drainage 

Victoria,  Albert,  and  Chelsea  Embankments,  and  Queen 

Victoria  Street    

Northumberland  Avenue 

Other  street  improvements  

Local  and  minor  improvements  

Bridges 

Artisans'  dwellings 

Finsbury  Park,   Southwark  Park,   Hampstead  Heath, 

Victoria  Park,  Blackbeath,  Shepherd's  Bush,  Ac 

Fire  Brigade  stations  and  plant 

Thames  floods  prevention 

Loans  to  School  Board,  metropolitan  asylums,  and  other 

local  authorities 

Costs  in  raising  loans   

Conversion  of  debt 

Amount  not  yet  applied 


Amonnt  applied  to  repay  debt 


£ 

275,000 

5,684,470 

4,393,134 
709,190 

5,822,666 
626,077 

1,479,697 

1,360,500 

436,760 

294,385 

18,183 

4,387,142 
107,0u7 

2,534,-268 
561,269 

28,689,748 
8,452,406 


Debt  outstanding  on  31st  December,  1881 20,237,342 

The  income  and  expenditure  of  the  Metropolitan  Board  of 
Works  for  the  year  1882  stand  on  the  Estimates  as  follows  : — 

Income. 

je 

Coal  and  Wine  Duties. — Received  by  the  Treasury,  and 
applied  partly  in  payment  of  interest  on  the  Thames  Em- 
l^nkment  loans  guaranteed  by  Government;  residue 
handed  to  this  Board  and  carried  to  the  credit  of  the  Con- 
solidated Loans  Fund  285,500 

Grovemment  contribution  to  the  expenses  of  the  Fire 
Bngade.  This  is  the  amount  as  settled  by  Act  of  Farlia- 
ment 10,000 

Lisurance  0£ce  contributions  to  the  expanses  of  the  Fire 
Brigade  at  the  rate  of  £35  per  million  of  the  gross  amount 
of  insurances  in  the  metropolis  23,005 

Carried  forward 318,505 


I 

J 
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IncoTne — fOontiniiedJ . 

£ 

Brought  forward    318,605 

Interest  receivable — 

From  cash  balances £7,000 

From  Metropolitan  Asylums  District,  the  School 
Board  for  London,  Yestries  and  District  Boards, 

and  others 148,000 

From  Kew  and  other  Bridges  Joint  Committee. . .        1,850 

On  other  claims 500 

From  Homsej,  South  Homsej,  and  Beckenham 

Main  Drainage  debt 2,733 

160,083 

Rents  receiTable 81,000 

Fees  on  issue  of  Metropolitan  Consolidated  Stock  certificates 

to  bearer  300 

Fees  and  returns  receivable— 

On  gas  testing    160 

On  gas-meter  testing 2,860 

On  petroleum  licences   x 545 

On  dangerous  stractures 6,100 

On  inspection  of  subways 45 

On  sale  of  plans,  &c.,  and  costs  recoverable 500 

Amounts  receivable  for  sei'vices  of  the  Fire  Brigade  in  watch- 
ing premises ;  also  in  attending  fires  outside  the  boundary 

of  the  metropolis  and  chimney  fire  penalties 2,935 

Sale  of  produce  of  parks  25 

Amount  to  be  raised  from  parishes  by  the  Metropolitan  Con- 
soHdated  Rate  in  1882  715.822 


Total  estimated  income  of  1882 1,288,880 

Surplus  on  the  general  working  account  for  the  year  1880  . . .  697 

Amount  not  raised  for  working  expenses  of  the  Fire  Brigade  1,418 

Balance  of  Consolidated  Loans  Fund  20,608 


1,311,604 


£ 


Expenditure, 

Interest  on  money  borrowed — 

1.  Dividends    on    Metropolitan    Consolidated 

Stock £679,202 

2.  Interest  on  Old  Main  Drainage  securities . . .       19,987 

3.  Interest  on  miscellaneous  loans  raised  prior 

to  the  Loans  Act  of  1869 17,063 

4.  Interest  payable  out  of  coal  and  wine  duties 

by  H.M.  Treasury  on  Thames   Embank- 
ment loans  guaranteed  by  Grovemment  . . .       13,425 

729,677 

Bank  management  of  Metropolitan  Consolidated  Stock 7,500 

Discount  on  prompt  payment  of  instalments  of  loan    2,150 

Drawbacks  and  expenses  of  collection  of  rents  5,500 

Bridge  expenses  £90,502  (£82,905  included  in  charges  for 
debt)  7,600 

Carried  forward 752,427 
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Hxpenditure — (Contmued,) 

Brought  forward    752,427 

Mamtenance,  &c.,  of  sewerage  and  drainage  works,  embank- 
ments, new  roads,  and  parks  and  open  spaces 99,695 

Fire  Brigade  working  expenses  102,350 

Expenses  under  special  Acts  of  Parliament^ 

Gas  testing 1,150 

Gras-meter  testing  2,470 

Petroleum    585 

Dangerous  structui^s    6,950 

Inspection  of  subways 80 

Contagious  diseases  (Animals)   4,600 

Slaughter-houses  and  explosive  substances 1,300 

Infant  life  protection    170 

EstabHshment,  Law  and  Parliamentary  charges,  printing, 

&c.  (exclusive  of  amount  charged  to  capital  account)    36,425 

Compensation  and  retiring  allowances 1,107 

Deficiency  on  Fire  Brigade  working  account  for  the  year  1881  4,185 
Amount  applicable  to  the  redemption  of  capital  (being  the 
following  proportions  of  the  net  debt  of  tJie  Board — viz., 
one  forty-eighth  part  of  debt  terminable  in  1929,  and  one- 
fifty-ninth  part  of  debt  terminable  in  1941,  a  special  sum 
being  included  for  Fire  Brigade   loans    redeemable  in 

periods  varying  from  seven  to  30  years)  295,110 

Total  estimated  expenditure  of  1882 1,311,604 

After  deducting  from  the  total  net  charge  the  amount 
receivable  from  parishes  in  respect  of  Government  contribu- 
tion on  property  not  included  in  the  valuation  list,  the  balance 
will  be  equivalent  to  a  rate  of  6*24d  in  the  £  on  the  present 
rateable  value,  which  is  a  sum  in  excess  of  the  charge  for  1881, 
when  the  rate  was  equivalent  to  5'89d  in  the  £  on  the  rateable 
value  of  the  metropolis  for  that  year. 
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Within  the  precincts  of  the  City — that  is,  in  the  core  of  the 
area  controlled  by  the  Metropolitan  Board  of  Works — ^the 
Corporation  of  the  City  of  London  still  hold  supreme  authority, 
though  the  proposed  metropolitan  reforms  would  tend  to  unify 
this  divided  management.  Our  province,  however,  is  to  deal 
solely  with  questions  of  finance.  The  accounts  annually  furnished 
by  the  City  Chamberlain  contain  statements  of  the  Corporation 
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debts,  and  the  purposes  for  which  they  were  incurred.  These 
in  1872  and  in  1880  were  as  follows  : — 

1872.  1881. 

Cattle  Market  400,000  478,600 

Holbom  Valley  and  other  improvements    2,701,000  1,606,400 

London  Central  Markets   1,075,000  1,654,000 

Foreign  Cattle  Mai-ket   230,000  233,500 

Billingsgate  80,000  272.000 

Leadenhall  Market ...  99,000 

Royal  Exchange  95,500  88,300 

Blackf riars  and  Southwark  Bridges   654,100  505,000 

Openspaces  ...  199,000 

Citjr  of  London  School   ...  41,500 

Artisans' Dwellings ...  292,850 


5,235,600      5,470,150 

All  these  loans  are  primarily  secured  upon  the  revenues 
derived  from  the  markets  and  other  property  they  were  raised 
under  Parliamentary  sanction  to  construct,  and  contingently, 
in  case  those  revenues  are  insuflScifent,  upon  the  revenues  of 
the  Corporation.  Last  year  the  markets  yielded  £150,439,  and 
rents  and  lease  renewals,  £118,619.  Though  many  fresh  debts 
have  been  incurred,  the  repayment  of  other  loans  has  prevented 
much  increase  in  the  total. 

On  the  London  Stock  Exchange  there  are  now  quoted  four 

loans.      Whereas   less   than   20  years   ago   the    Corporation 

borrowed  at  5  per  cent.,  and  later  at  4|,  4^,  and  4  per  cent., 

they  can  now  place  their  3^  per  Cents,  at  par,  though  not 

accorded  the  same  privileges  by  the  State  as  Metropolitan 

Consols. 

£ 

44  per  Cent.  Bonds,  redeemable  1882  to  1883 606,000 

4  „  „  1882  to  1883 660,600 

3J  „  „  1881  to  1886 1,608,500 

3J  „  „  1887  to  1891 2,232,200 

5,107,300 

The  abstract  account  of  the  Chamberlain,  Mr.  Benjamin 
Scott,  in  regard  to  the  City^s  Estate,  shows  that  the  total 
receipts  in  1881  amounted  to  £1,429,687.  They  com- 
mence with  a  balance  in  hand  from  the  previous  account  of 
£9,365.  Rents  and  quit-rents  brought  in  £117,781;  fines  on 
renewal  of  leases,  £888;  bequests,  £135;  rents  at  West  Ham 
Park,  £361;  and  sales  of  securities,  £1,150,  and  on  purchase- 
money  of  property  sold,  £5,282.  The  markets  produced 
£150,439— viz.,  the  Islington  Cattle  Market,  £37,033;  the 
Central  Meat,  Poultry,  and  Provision  Market,  £82,299; 
Leadenhall,  £3,376;   Farringdon,  £2,359;   the   Hay  Market 
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(SmitMeld),  £264;  and  Billingsgate,  £25,107.  The  voluntary 
grain  metage  brought  in  £1,164 ;  fruit  metage,  £1,851 ; 
stamping  weights  and  measures,  £194;  brokers^  rents,  £9,415; 
justiciary  fees,  £1,491;  reimbursements  on  account  of  criminal 
prosecutions,  £1,223;  Mayor^s  Court  fees,  £7,748;  officers' 
surplus  fees  and  profits,  £2,182  ;  balances  of  accounts,  £4,920; 
and  sundry  and  casual  receipts,  £2,804.  Cash  to  the  amount  of 
£12,000  was  taken  from  the  reserve  fund  to  meet  the  sum 
overdrawn,  and  to  provide  various  demands  of  the  City's  cash ; 
and  loans  to  the  amount  of  £1,096,818  were  raised — ^viz.,  for 
the  Fruit,  Vegetable,  and  Flower  Market  (now  Fish  Market) 
construction,  £70,000 ;  Leadenhall,  £88,650 ;  Cattle  Market, 
£130,207;  London  Central  Market,  £717,229;  Billingsgate, 
£49,231 ;  and  City  of  London  School,  £41,500. 

The  expenditure  for  1881  was  £1,396,917,  leaving  a  balance 
to  go  forward  of  £32,770.  The  principal  item  of  expenses  are 
charges  on  the  Corporation  estates  and  cost  of  collection  and 
management^  £5,998;  on  grain  and  fruit  metage,  £2,179; 
on  brokers'  rents,  £860 ;  expenses  of  magistracy  and  police, 
£34,618;  repairs  of  pauper  lunatic  asylum,  £1,458;  expenses 
of  the  administration  of  criminal  justice,  £7,351 ;  and  of  the 
office  of  coroner,  £1,310.  The  charges  on  markets  were 
£131,903— viz.,  on  the  Islington  Cattle  Market,  £39,711; 
the  Meat,  Poultry,  and  Provision  Markets,  £69,492; 
Leadenhall,  £976 ;  Farringdon,  £1,170 ;  the  Hay  Market,  £72 ; 
.and  Billingsgate,  £20,479.  The  expenses  of  civil  government, 
deluding  the  Lord  Mayor,  Sheriffs,  Judges  and  Officers  of  the 
Mayor's  Court,  expenses  of  the  Mansion  House,  Guildhall, 
Law  Courts,  &c.,  amounted  to  £51,855.  The  pensions,  includ- 
ing almshouses,  amounted  to  £9,739;  charitable  donations 
to  £5,178;  educational  expenses  in  connection  with  the 
City  of  London  School,  Freemen's  Orphan  School,  and  the 
Schools  of  Music,  £13,346;  sanitary  expenses  Port  of  London, 
£2,596;  expenses  of  West  Ham  Park,  £1,264;  gas  and 
water  supply,  £3,617;  the  day  census,  £1,200;  sundry, 
miscellaneous,  and  incidental  expenditure,  £6,746;  Guildhall 
Library  and  Museum,  £5,397 ;  reception  of  the  King  of  the 
Hellenes,  £501;  address  to  Mr.  Gladstone,  £1,700;  Medical 
Conversazione,  £2,099 ;  and  the  Temple  Bar  Memorial,  £4,099. 
The  enlargement  of  Leadenhall  Market  cost  £63,763;  the 
erection  of  the  New  Fruit  (now  Fish)  Market,  £70,812 ;  the 
City  of  London  School,  £31,329.  Investments  in  property  and 
stock  were  madA  to  the  amount  of  £10jl49,  and  market  loans 
of  £908,900  were  paid  off. 
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The  total  local  indebtedness,  including  metropolitan,  has 
already  been  referred  to  on  page  39.  These  borrowings  ai-e 
very  numerous,  and  cannot  all  be  recounted  here.  Of  the 
£187,096,607  representing  the  local  loans  for  England  and 
Wales  for  the  year  1879-80,  the  Metropolitan  Board  of  Works 
loans  represent  the  laa-gest  borrowing  by  any  separate  corpora- 
tion. The  Mersey  Dock  and  Harbour  Board,  however,  run 
the  Metropolitan  Board  of  Works  close  with  the  list  of  its 
borrowings,  reaching  as  they  do  £15,794,087.  Many  of  the 
local  debts,  however,  are  for  very  trifling  amounts,  and  to 
some  extent  they  have  been  obtained  from  the  Grovernment, 
for  which  purpose  the  National  unfunded  debt  has  been 
increased  £13,181,000,  and  by  that  amount,  if  we  add  the 
National  and  Local  debts  together,  it  may  be  said  the  total 
would  be  duplicated. 

It  will  bo  quite  out  of  the  range  of  this  work  to  give  a  com- 
plete list  of  local  borrowings,  but  all  the  items  in  excess  of 
£100,000  are  furnished  in  the  following  table  : — 


Local  Loans  to  Slat  March,  1880 — England  and  Wales, 


SSOURSD  OH  POOB  RA.TX8. 

Assess- 

Loans  Oat*  ment 

standing.  Value. 

IlUtropolitan : —                        £  £ 

St.  George's 126,018...  2,087,104 

Marylebone 117,172  ...  1,324,250 

Holborn   162,276  ...  8H,134 

Lamboth  152.469  ...  l^aa;306 

Provincial : — 

Sheffield    145,521  ...  627,375 


Total  for  all  England 
and  Wales  3,753,603 


SXCUBBD  OH  COUHTT  BaTBS. 


Loans  Oa^ 

standing. 

£ 

Surrey* 240,762  .. 

Kent* 203,198  .. 

Middlesex*  689,589  .., 

Northamptonshire   ...       137,550  .. 

Lancashire  247,075  .., 

Cheshire   107,908  .. 

West  Riding   155,009  ... 


ment 
Value. 

£ 
6,960,926 
4,166,078 
17,240,985 
1,302,972 
15.617,726 
2,690,701 
9,441,961 


Total  for  all  England 

and  Wales  2,924^15  ...117322960 

*  Ezoluding  Metropolitan  Area. 
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Local  Loans,  ^-c. — England  and  Walet — (Oontinv^d). 


LouuOat. 

515,697 ". 

H6,346  ! 
100427  . 

K: 

6472^. 
37SM3  ! 

i3s.«ii. 

125,187  . 

B 

vXe 
377,639 

a;i9is,53 

tl3,B5S 

7W^ 

SSfilJfiSt? 

e 

1,472,989 

271,9Sj 

1,026.!11 
S23,W8 

L«n.Oiit. 

II 
111 

'SB'S 

■sis 

11)3^2 

SS 

i-k5,atj 

215511 

g.-s 

18*,!W3 

««,^1 

207^ 
191.82 

203829 
2*509* 

UIOOL 
5^89* 

81,691,130 

ment 

MertbjrTjdfil 

S^e;;; 

109,396 

as 

Or  rDnrwm 

as;:::;;:;;:;:::::::;: 

Skdud  ok  TtmoTo 

ISO  177 
80  3S 

ResdiiE 

ijNjias 

iJ^^ton 

KotberlAm 

-BM09 

gJi,^"*"'" 

boutbp.  rt 

a^-ws 

bhorediieh 

tucktun^Q  Te» 
SundB  lud 

rontadieWell* 

1M,2M 

BlCUUD  OH  CBBl 

Ab.rtBe  

AihKm  .- 

110,577  . 
S06.905- 

5,e8t>,S09  . 
1«I^160  '. 

IUth. 
130,331 

mow 

na 

IS 

02 

7 
59 

ol 

40 
127.Ea5 

muuo 

24B115 
18fi,000 

^^'^  ■■ 

141^03 
120  "0* 

West  Derbi 
Wert  Kart'  3.*en«< 
Beard 

181,936 

^a^f"^ 

Wolrerbuupton 

Total  for  »U  En 
uidW&lai 

gia,.d 

its 

Brightoa -. 

JESS, 

1M,S9« 

102,296  . 

5^3,^18  : 

ii3.7ia 
misj .' 

1^ 

spicoo! 

10«,'lM  '. 

iffiS: 

3,Sffi^5i. 
13i,779  . 
1,825^02 

l^Wt7  . 
1»^38, 

Barton-OD-Trmt ".'.,'." 
Burr  

,61,678,099 

SlCDUD  OR 

BIRI 

S*S,19S 

Cknlifl 

E.T». 

Cborler 

.57,308,285 

1M,713 
»3,147 

SICDUII 

Total 

OB  Bitnu  RjL 
&i,S* 

D«w  Adtj'  ,"." 

gsr 

£ 

168,000 
98J30 

a75,sM 

69*017 

S50!l)0U 
101,467 
S,2ll,aM 

Middle  I^ral 

Total    Bnglmnd    ud 

e 

Fnmw 

VbHitmx 

Hutingi 

asK";;;-;;;;:;;:;:::: 
Sr^r.:;:::;::::: 

iaS.'«iii-:::.:::: 

^'^^.«'*'!^.^ 

Bnm 
u>d 

iI.BO.HD 

gjv-:;:;:;:;:;::::..: 
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Local  Loans,  ^c. — England  and  Wales — fContinuedJ. 


Sbcubsd  oh  Chvbch  Ratxs. 


Total    England    and 
Wales 


Loans  Ont- 

standing. 

£ 

48.4«7  .. 


Assess- 

mont 

Value. 

£ 


Sbcubed  oh  Maucht  Tolls. 

£                 £ 
Total   (except  Metro- 
polis)         86,788 


SscuKBD  OH  Harbour  Tolls. 

£ 

Bristol  858,481  ... 

LiTerpool        (Mersey 

Dock  and  Harbour 

Board)  15^794,087  ... 

London  (Thames  Oon- 

serrancy) 108,500... 

Maryport  130,136  ... 

Bnnderland  (Docks) ...    1,366,299  ... 
SwMisea  (Harbour)  ...       75<>,322  ... 

Tees  Conserrancy 562,a91  ... 

Tyne  River 8,400.030  ... 

Warkworth  (Harbour)       188,278  ... 

Total  for  all  England 
and  Wales 23,950,305  ... 


Bbcubbd  oh  Bridob  ahd  Fbbbt  Tolls. 

Loans  Out-        ment 
standing.         Value. 
£                   £ 
Woodside  Ferry  (Bir. 
kenhead)  121,073 


Total    England    and 
Wales 213.072 


. 

A 

Sbcubbd  oh  Tubhpikb  Tolls. 

» 

£                £ 

... 

Total    England    and 

•  •  • 

Wales 7U164 

BxcirBXD  OH  School  Boabd  Rates. 

£                £ 

Total  loans  raised  in 

England  and  Wales 

to  29th  September, 

■  ■  • 

1879    9,987.152 

Orand  Total  England 

•  •  • 

and  Wales  137,096,607 

Scotch  Local  Loans  in  1881, 


SxccBXD  OH  Buboh  Ratxs. 

Loans  Out-         Rental 
standing.  Value. 

£  £ 

Aberdeen 25S,521  ...      429,267 

Dundee 1,091,128  ...       656,889 

Edinburgh  174,075  ...    1,727.741 

Glasgow   8,131,957  ...    8»432,112 

Do.  Waterworks   ...    1,387,758 

Greenock 814,574  ...       869.061 

Paisley 228,173...       206,334 

Total.  aU  Burghs  8,445,714  ...  10.566^166 


Sbcubbd  oh  Habboub  Dubs. 

Loans  Out-         Rental 
standing.  Value. 

£  £ 

Aberdeen 436,698 

Ayr 233,706 

Clyde  Navigation 8338,366 

Dundee 378,741 

Greenock 878,848 

Leith 352,319 

Peterhead    102,410 


7,002,567  ... 


The  City  and  Corporation  debts  which  are  known  to  investors 
through  the  London  and  Provincial  Stock  Exchanges  are  the 
following : — 

Aberdeen. — Gas  annuities,  represented  by  26,000  shares,  of 
£2  10s.  each,  upon  which  10  per  cent,  per  annum  interest  is 
payable  in  February  and  August. 

Ashton-under-Lijne, —  Corporation  stock,  £100,000,  upon 
which  4  per  cent,  per  annum  interest  is  payable  on  21st  June 
and  21st  December. 

Birmingham. — Corporation  stock,  £2,000,000  stock,  issued  at 
98  per  cent.,  through  the  Bank  of  England,  in  January,  1881, 
bearing  interest  at  3^  per  cent,  per  annum,  payable  Ist  January 
and  1st  July,  and  redeemable  on  or  after  17th  May,  1946,  upon 
the    Corporation   giving  one  year's   notice.      Also   gas   and 
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water  annuities^  representing  £108,666  per  annum,  of  which 
£54,965  is  secured  on  the  gas  undertaking  and  the  Borough 
Rate,  and  £53,901  on  the  water  undertaking  and  the  Borough 
Bate.  The  annuities  are  dealt  in  in  titles  to  £1  per  annum, 
payable  1st  January  and  1st  July.  In  May,  1882,  a  further 
£1,000,000  of  Birmingham  Corporation  3i  per  cent,  stock  was 
placed  by  the  Bank  of  England,  at  the  average  of  £100  48.  3d. 
per  cent. 

Blackhum. — Corporation  stock,  £613,700  stock,  upon  which 
4  per  cent,  per  annum  interest  is  payable  1st  January  and  1st 
July. 

Blackpool. — Corporation  stock,  £  ,  issued  in  August, 

1881,  upon  which  4  per  cent,  per  annum  interest  is  payable 
Ist  January  and  Ist  July.  Brought  out  to  replace  previously 
existing  mortgage  loans  in  respect  of  powers  for  gas,  market, 
and  parade  purposes,  and  secured  upon  the  General  District 
Bate,  and  gas  and  market  revenues.  Parade  and  District  Funds. 

Bradford, — Corporation  stock,  £373,975  stock,  upon  which 
4  per  cent,  per  annum  interest  is  payable  1st  April  and  Ist 
October. 

Brw^oZ.— Corporation  stock,  £804,781,  of  which  £250,000 
was  issued  in  March,  1882,  upon  which  3^  per  cent,  per 
annum  interest  is  paid  1st  May  and  1st  November,  secured  on 
the  Borough  Fund  and  rates.  The  loan  was  raised  for  the 
purpose  of  purchasing  the  rent-charge  on  the  Bristol  Pocks, 
and  for  paying  off  loans  on  mortgage  about  to  mature. 

Cork, — Corporation  stock,  £25,000,  issued  in  March,  1882, 
upon  which  4  per  cent,  per  annum  interest  is  paid  1st  May 
and  1st  November,  secured  on  the  Borough  Fund  and  Bates, 
and  the  rates  and  revenues  arising  from  the  water  supply,  and 
the  Improvement  Bate.  The  loan  was  raised  for  outlay  on 
the  Corporation  waterworks,  the  erection  of  bridges,  street 
improvements,  drainage  works,  the  diversion  of  the  Cork, 
Blackrock,  and  Passage  Bailway,  and  the  Artisans'  Dwellings 
Improvement  scheme. 

Clyde  Navigation  Trust— Thi%  Trust  has  issued  £3,506,000 
in  terminable  debenture  bonds,  upon  which  3^  to  4  per  cent, 
per  annum  is  payable,  and  £31 1,000  in  perpetual  funded  bonds, 
upon  which  4  per  cent,  per  annum  is  payable  15th  May  and 
11th  November.  Dealings  in  the  debenture  bonds  are  from 
£100,  and  in  the  funded  debt  from  £10. 

Dundee,  —  Perpetual  water  annuities  to  the  amount  of 
£14,315  per  annum,  dealt  in  in  titles  to  £10  per  annum, 
payable  in  May  and  November.  Also  gas  annuities  to  the 
amount  of  £8,662  per  annum,  dealt  in  in  titles  to  £10  per 
annum,  payable  in  May  and  November. 


160  FENN   ON   THE   FUNDS. 

Edinburgh. — Corporation  perpetual  stocky  £314,935,  upon 
which  3  per  cent,  per  annum  is  payable  on  3rd  February  and 
3rd  August.  Also  water  annuities  represented  by  £414,000 
stock,  upon  which  6  per  cent,  per  annum  is  payable  in  May 
and  November. 

Exeter. — Corporation  debentures,  £140,000,  issued  in  Novem- 
ber, 1878,  upon  which  4  per  cent,  per  annum  is  payable  1st 
January  and  Ist  July  in  London  or  Exeter.  Drawings  at 
par  are  to  take  place  at  the  end  of  every  five  years,  and  the 
whole  loan  is  to  be  discharged  within  65  years.  The  objects 
of  the  issue  were  the  purchase  of  the  water- works,  and  the 
effecting  of  certain  improvements,  and  the  loan  is  secured  as 
to  £120,000  on  the  property  of  the  water  company,  while  the 
whole  amount  is  further  secured  on  the  City  Rates. 

Glasgow. — Corporation  Gas  Annuities  debt  represented 
by  £300,000  stock,  upon  which  9  per  cent,  per  annum  is 
payable,  and  £115,000  stock,  upon  which  6|  per  cent,  per 
annum  is  payable,  both  in  May  and  November.  Also  water 
annuities  to  the  amount  of  £26,967  per  annum,  which  were 
issued  to  the  shareholders  of  the  old  water  companies,  and 
are  dealt  in  as  stock  bearing  4  per  cent,  per  annum  interest, 
payable  in  May  and  November.  The  Glasgow  4  and  3i  per 
Cent.  Funded  Debt,  to  the  amount  of  £250,000,  has  recently 
been  admitted  to  the  Glasgow  Stock  Exchange. 

Isle  of  Man. — In  April,  1882,  Messrs.  Coutts  and  Co.,  as 
agents  for  the  Government  of  the  Island,  issued  a  loan  for 
£230,000,  in  3i  per  cent,  debentures.  The  issue  price  was 
984  P^r  cent.,  and  the  debentures,  issued  to  bearer  in  sums  of 
£500  or  £100  each,  bear  interest  payable  on  the  1st  February 
and  1st  August,  while  the  principal  is  repayable  by  a  1  per 
cent,  accumulative  sinking  fund  applied  to  purchases,  when 
the  market  price  is  under  par,  or  otherwise  to  drawings  in 
July  for  redemption  on  the  1st  August.  The  prospectus 
stated — 

The  loan  is  specially  secured  by  a  first  ctarge  on  one-third  part  of 
the  sross  Customs'  revenue  of  toe  Isle  of  Man,  also  on  such  surplus 
of  the  same  revenues  as  is  applicable  for  public  purposes,  and  is  also 
a  charge  on  the  general  surplus  revenue  of  the  Island. 

The  annual  sum  required  for  the  interest  and  sinking  fund  of  this 
loan  is  £10,350,  while  the  annual  average  of  the  one-third  of  the  gross 
Customs'  revenue  during  the  four  years  ended  31st  March,  1881,  has 
been  £16,081.  The  revenue  has  averaged  during  that  period  £51,204 
per  annum. 

The  Customs'  duties  of  the  Isle  of  Man  are  regulated  by  Acts  of 
the  Imperial  Parliament,  and  are  received  by  officers  of  the  British 
Customs,  who  pay  them  over  to  H.M.  Board  of  Customs  in  London. 
The  Legislature  of  the  Island  has  no  power  to  reduce  or  alter  the 
duties  of  Customs,  excepting  with  the  consent  of  the  Lords  Oommis* 
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sioners  of  Her  Majesty's  Treasury  and  by  Act  of  Parliament,  but  they 
bare  power  to  increase,  if  necessary,  the  revenue  by  local  taxation. 

This  loan  was  raised  to  pay  off  the  Public  Works  Loan 
Commissioners,  and  for  harbour  purposes. 

Kingston  -  iipon  -  Hull.  —  Corporation  debentures,  £55,000, 
issued  in  1877,  upon  which  4  per  cent,  per  annum  is  pay- 
able 1st  January  and  1st  July.  Redemption  of  £9,200  is 
to  take  place  on  the  1st  January,  1908,  and  of  the  remainder 
on  or  before  the  1st  January,  1938.  The  security  is  the 
Borough  Bates. 

Lee  Conservancy. — Loan  of  £184,000,  of  which  £146,000 
is  represented  by  stock,  and  £38,000  by  bonds,  upon  which 
4  per  cent,  per  annum  is  payable  1st  January  and  1st  July. 
The  debt  is  secured  upon  the  Board's  property,  tolls,  and 
water  rents  from  the  New  River  and  East  London  Water 
Companies. 

Leeds.  —  Corporation  debenture  stock,  £2,385,030,  upon 
which  4  per  cent,  per  annum  is  payable  1st  January  and 
Isfc  July,  in  London,  by  Messrs.  Glyns,  and  in  Leeds.  The 
authorised  debt  of  the  borough  is  £4,314,500,  and  it  is 
secured  upon  the  Borough  Fund  and  Rate,  the  water  and  gas 
works,  the  markets,  and  Upon  all  propeHy  belonging  to  the 
Corporation. 

Leicester.  —  Corporation  debenture  stock,  £50,000,  issued 
in  1878-9,  upon  which  4  per  cent,  per  annum  is  payable  1st 
January  and  1st  July,  in  London  and  Leicester.  Also  gas 
and  water  stock  to  the  amount  of  £917,963,  upon  which  4  per 
cent,  per  annum  is  payable  1st  January  and  1st  July. 

Limerick. — Corporation  debenture  bonds,  £54,000,  upon 
which  5  per  cent,  per  annum  is  payable  1st  January  and  1st 
July,  at  the  National  Bank  in  London,  Dublin,  and  Limerick, 
secured  upon  the  gas  revenues,  the  Improvement  Fund,  and 
the  rates.  The  loan  was  raised  in  1879  for  the  purchase  of 
the  gas  company. 

Liverpool. — Corporation  stock  to  the  amount  of  £2,000,000 

was  issued  in  October,  1880,  at  100  to  105  per  cent.,  the 

minimum  having  been  fixed  at  98.     Upon  this  loan  3i  per 

cent,  per  annum  is  payable  quarterly,  on  1st  January,  1st  April, 

1st  July,  and  1st  October,  at  the  Bank  of  England.     In  April, 

1882,  a  further  £2,000,000  was  brought  foi-ward,  of  which 

£500,000  was  taken  by  the  Corporation  on  account  of  sinking 

funds,  and  £1,500,000  was  offered  at  the  minimum  of  99.   The 

average  price  realised  was  £100  8s.  3d. 

The  books  of  the  Liverpool  Corporation  stock  are  kept  at  the  Bank 
of  England,  where  all  assignments  and  transfers  are  made ;  and  holders 
of  the  stock  have  the  option  of  taking  out  stock  certificates  to  bearer, 
transferable  by  delivery,  with  coupons  attached,  at  the  same  rate  of 

11 
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charge  as  in  the  caae  of  Groyemment  stock.  Transfers  and  stock  certi- 
ficates to  bearer  are  free  from  stamp  duty.  The  securities  for  the 
stock  thus  issued  are  the  rates  leviable  by  the  Corporation  over  the 
whole  rateable  property  in  the  City  of  Liverpool,  and  (as  re^rds  the 
water  supply)  over  an  area  of  more  than  60  square  miles,  including 
the  city.  The  annual  rateable  value  of  property  within  the  City  cS 
Liverpool  now  amounts  to  £3,405,503,  and  a  rate  of  one  penny  in  the 
pound  on  this  amount  yields  £14,190.  The  City  Bate  is  unlimited  in 
amoant.  The  real  and  personal  estate  of  the  Corporation,  the  former 
of  which  comprises  a  large  area  in  the  central  part  of  the  city,  forms 
also  a  primary  security  for  the  Corporation  stock.  The  income  from 
this  source,  apart  from  receipts  derived  from  waterworks,  tramways, 
and  rates,  has  amounted  to  an  average  of  £126,925  per  annum  during 
the  past  five  years ;  and  the  Corporation  also  own  the  waterworks  and 
tramways,  which  have  cost  over  £2,680,000.  The  former  yields  a 
revenue  of  £198,000  per  annum,  and  the  latter  £10,800  per  annum. 

Manchester. — Corporation  consolidated  debt  is  represented 
by  £3,139,870  stock,  upon  which  4  per  cent,  per  annum  is 
payable  on  24th  June  and  24th  December.  The  Stock  is  a 
charge  upon  the  City  rate  and  upon  Corporation  properties, 
estimated  at  from  t7  to  £8  millions.  The  Manchester  and 
Liverpool  District  Bank  and  Smith,  Paynes  are  the  bankers. 

Mersey  Docks  and  Sarhour  Board, — Debt  represented  by 
£16,126,932  in  bonds,  and  £157,948  in  annuities,  upon  which 
8  to  4i  per  cent,  per  annum  is  payable.  In  the  year  1879-80 
the  harbour  tolls  amounted  to  £1,053,866,  rents,  &c.,  to 
£91,891,  and  other  sources  of  income  to  £70,057. 

Middlesbrough. — £317,605  Corporation  4i  per  cent,  mort- 
gage debentures,  and  £113,000  in  4^  per  cent,  mortgage 
debentures,  the  interest  upon  which  is  payable  1st  January 
and  1st  July.  The  security  consists  of  one  moiety  of  the  net 
revenue  of  the  waterworks  and  the  Borough  Fund  and  Eates. 
The  bulk  of  the  4^  per  Cents,  will  mature  1st  January,  1884, 
and  £100,000  of  the  4 J  per  Cents.,  issued  in  November,  1880, 
in  1908.  Interest  is  payable  by  the  Anglo-Foreign  Banking 
Company. 

Nottingham. — Corporation  stock,  £1,000,000,  part  of  a  pro- 
posed issue  of  £2,000,000,  placed  by  the  Bank  of  England  in 
April,  1881,  upon  which  3  per  cent,  per  annum  is  payable  1st 
May  and  1st  November.  The  loan  is  secured  upon  the 
Borough  and  District  Fund  and  the  Borough  and  General 
District  Rate,  and  also  upon  the  gas  and  water  undertakings, 
and  the  revenue  of  their  real  estates.  The  issue  price  was 
£85  6s.  per  cent,  and  upwards. 

Oldham. — Corporation  debenture  stock,  £158,000,  issued  in 
1881,  on  which  4  per  cent,  per  annum  is  payable  1st  January 
and  1st  July.  The  loan  is  secured  on  the  Borough  Fund  and 
the  rates  and  revenues  of  the  Corporation.  There  are  also 
gas  and  water  annuities  dealt  in  in  titles  to  £1  per  annum. 
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Paisley.  —  Waterworks  annuities,  represented  by  5,315 
shares,  of  £10  each,  on  which  £6  13s.  4d.  per  cent,  per  annum 
is  payable  in  January  and  July;  and  gas  annuities,  represented 
by  £22,117  in  stock,  on  which  £6  8s.  per  cent,  per  annum  ia 
payable  in  January  and  July. 

Redding. — The  London  and  Westminster  Bank  in  May, 
1882,  received  applications  for  £500,000  3i  per  cent,  stock 
at  the  minimum  price  of  92  per  cent.  The  stock  is  transfer- 
able in  sums  of  £10,  £20,  £50,  £100,  £200,  £500,  or  £1,000, 
with  coupons  attached,  payable  on  the  1st  April  and  1st 
October  by  the  above  Bank.  The  stock  will  be  irredeemable 
(unless  by  consent  of  the  holder),  but  the  Corporation  are 
required  to  provide  a  sinking  fund,  which  shall  be  sufficient  to 
redeem  such  stock  at  par  at  the  end  of  70  years  from  the  issue 
thereof.  The  Corporation  are  empowered  to  invest  such 
sinking  fund  in  the  purchase,  by  agreement,  of  the  stock  now 
proposed  to  be  issued,  and  they  are  required  to  make  returns 
to  the  Local  Government  Board  annually  with  respect  to  such 
fund  and  the  investment  thereof.  All  transfers  of  stock  and 
all  stock  certificates  to  bearer  are  free  from  stamp  duty. 

River  Tyne  Improvement  Stock. — £300,000  debenture  stock, 
on  which  4^  per  cent,  per  annum  is  payable  1st  May  and  1st 
November,  in  London  or  Newcastle,  redemption  to  take  place 
in  60  years  from  1872. 

Stockton. — Corporation  mortgage  bonds,  £400,000,  issued  in 
July,  1878,  at  102^  per  cent.,  upon  which  4^  per  cent,  per 
annum  is  payable  Ist  January  and  1st  July,  to  be  redeemed 
at  the  expiration  of  30  years,  viz.,  on  the  1st  July,  1908.  The 
loan  is  secured  on  one  moiety  of  the  net  revenue  of  the  water- 
works undertaking,  and  the  Borough  Fund  and  Bates. 

Swansea.— In  September,  1882,  £600,000  in  3i  per  Cent. 
Stock  issued  through  the  Bank  of  England ;  interest  payable 
1st  January  and  1st  July. 

Swansea  Harbour  Trust. — Debt  represented  by  £146,242  in 
original  bonds,  upon  which  5  per  cent,  per  annum  is  payable, 
£900  in  debentures,  upon  which  5  per  cent,  per  annum  is 
payable,  and  £861,395  in  debentures,  repayable  in  5,  7,  10,  or 
20  years  from  date  of  issue,  upon  which  4^  per  cent,  per  annum 
is  payable  in  June  and  December  in  London  and  Swansea. 
The  security  consists  of  the  rates,  tolls,  rents,  and  other  profits 
derived  from  the  Swansea  Harbour. 

Wigan. — Corporation  stock,  £164,833,  upon  which  4 J  per 
cent,  per  annum  is  payable  1st  January  and  1st  July,  and 
£39,673  stock,  upon  wHch  4  per  cent,  per  annum  is  payable 
1st  January  and  1st  July. 
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BAILWATS  OF  THE  BRITISH  EMFIEE. 


UNITED  KINGDOM, 

One  of  the  strongest  proofs  of  the  great  commercial  vitality 
of  this  country  is  furnished  by  the  railway  statistics  of  the  Board 
of  Trade.  Our  capitalists  have,  at  a  cost  which  at  the  present 
time  may  be  set  down  at  nearly  £700,000,000  sterling  actual 
outlay,  provided  the  country  with  a  system  of  some  18,000  miles 
of  raUways,  more  substantially  built  than  in  any  other  country 
in  the  world;  and  this  has  been  done  entirely  by  private  enter- 
prise, without  the  slighest  aid  from  the  National  exchequer, 
either  in  the  shape  of  subsidy  or  guarantee,  or  grants  of  land. 
In  this  country  there  do  not  exist  any  "State  lines,''  which  are 
BO  common  on  the  Continent,  in  our  Colonies,  and  elsewhere. 
On  the  other  hand,  our  railways  have  been  made  to  contribute 
large  sums  both  towards  the  Imperial  and  local  taxation  of  the 
country  *  (Irish  lines,  however,  being  leniently  treated  in 
this  respect),  and  in  the  face  of  other  drawbacks,  such  as  mis- 
management and  faulty  legislation — drawbacks  which  upon 
the  establishment  of  a  novel  class  of  enterprise  could  scarcely, 
perhaps,  have  been  provided  against — ^the  companies  have  so  far 
prospered,  that  they  have  found  themselves  financially  strong 
enough  to  cover  the  ever-increasing  demands  of  the  com- 
munity for  railway  facilities. 

The  limits  of  this  work  will  not  permit  of  our  enlarging  upon 
the  policy  of  the  State  with  respect  to  railways,  nor  the  position 
and  prospects  of  these  great  undertakings.  The  following 
figures  are,  therefore,  left  to  speak  for  themselves. 

*In  1880»  the  ndlwftTS  in  the  United  Einfrdom  paid  eiJS7i,477  in  local  rates,  and  £740,719  in 
OoTemment  dnij  levied  on  paMenger  traAo.  In  1881,  th^  paid  £lfifH^97  and  ^TSl^SflO 
respeotiTelj. 
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The  foregoing  comment  does  not  give  any  clear  idea  of 
what  the  ordinary  dividends  average.  The  bulk  of  the  pre- 
ference and  debenture  capital  carry  4  per  cent,  interest.  The 
Economist  thus  summarises  the  accounts  of  the  sixteen  leading 
English  railways  and  the  three  leading  Scotch  companies 
during  1881 : — 

English  Companies, 


Capital 

Received 

to  Dec.  81, 

1881. 

Proportion  of 

Miles  in 
Opera- 
tion, 
Dec.  81, 

1881. 

Priority 
Capital. 

Ordinary 
Stock. 

Canals. 

London  &  N.- Western 
Great  Western   

94,137,668 
68,664,828 
70,166,685 
65,877,573 
35,629,486 
32,646,696 
36,027,319 
24,821,051 
20,834,772 
21,732,315 
24,589,807 

23,873,547 
7,874,620 
9,352,178 
3,895.866 
6,592,719 

% 

m 

75f 

66i 

60 

60 

69 

70i 

61 

67 

68i 

76i 

63i 

69 

49 

49i 

66i 

% 
36i 

24i 

33i 

40 

40 

31 

29i 

39 

43 

314 

231 

46i 

41 

51 

50} 

344 

1,889} 

2,277 

1,494} 

1,481} 

4^3 

7854 

962} 

7334 
157} 

3894 
466} 
166 

194 
204 
17 
12} 

Miles. 
303 
2084 

Viflland 

46 

North-Eastem    

Lancasnire  &York8hire 
Great  Northern 

•  • « 

78 

Great  Eastern 

(P) 

•   •   ■ 

(P) 

...       » 
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•  •  • 

118 

London  &  S.- Western 
South-Eastem    

London  &  Brighton  . . . 
Manchester  &  Sheffield 
London,  Chatham,  and 

Dorer   ,.. 

North  Staffordshire  ... 
Metropolitan  

North  London    . . . .  ^. . . . 
MetropoHtan  District. . 

•  •  • 

•  •  • 

536,717,129 

66 

36 

11,540}      922} 

FENN   ON  THE  FUNDS. 


The  revenne  and  dividend  figarea  of  the  entire  year  1881 
are  given  below  ^— 


Contrasted  with  previous  years,  the  following  average  per- 
centages of  ordinaiy  dividends  are  obtained : — 

1881.  1880.  1879.  WIS. 

ParCenl.  Per  Cant.  Per  Cent.  Per  Ceot. 

per  ADunm.  per  Annum.  perAnnnm.      perAnDnm. 


5f 


The  three  principal  Scotch  companies  in  1881  yielded  the 
following  results :— - 

Scotch  Companies. 


CspitaJ 

Beoeived, 

January  31. 

1882. 

way 
Miles 
in 

"a- 

Canal 

UilM 

Prefer, 
ence. 

Ordi. 
nary. 

Owned 

£ 
37,729.520 

31,801.779 
11,249,322 

79i 
52 

344» 
20i- 

48« 

897j 

531 

Glasgow  and  South-Western... 

11 

80,780,621 

69J  IsOi 

2,278J 

951 

•  Inolnding  the  deterred  .toebi-n  pa 

oenLintheeu 

e  of  the 

North  B 

a.hi7i 
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Scotch  Companies — fConiinuedJ, 

Oboss  BBTXNira. 

Nit  BwviriTX. 

DiTIDSKDB. 

First 
Half, 
1881. 

Seoond 
Half. 
1881. 

First 
Half, 
1881. 

Second 
Half, 
1881. 

Ist, 

1881. 
% 

2 
6 

2nd 
1831 

% 

5^ 

CaledoniAn 

£ 
1,376,309 
1,198,066 
638,762 

£ 
1,439,688 
1,275,177 
663,660 

£ 
664,691 
612,235 
277,776 

£ 

746,976 
665,572 
292,029 

% 

North  British 

3i 

Glwgow  and  South- Western  ... 

5i 

3,108,116 

3,278,426 

1,544,602 

1,704,576 

3{r 

4* 

The  Report  of  the  Select  Committee  on  the  Railway 
Passengers^  Duty  was  issued  in  June,  1876.  The  recommen- 
dations it  contained  were  as  follows : — 

That  the  tax  is  an  undesiitible  one  to  maintain  longer  than  is  neces- 
sary from  a  fiscal  point  of  view,  and  they  recommend  its  total  repeal, 
whenever  the  state  of  the  public  revenue  will  permit. 

That  until  the  finances  of  the  State  warrant  the  abolition  of  the  tax 
the  following  modifications  should  be  substituted : — 

1.  That  the  present  tax  of  6  per  cent,  be  restricted  to  fares  over  one 
penny  a  mile,  and  that  the  fares  of  all  classes  of  passengers  carried  in 
any  train  paying  one  penny  a  mile,  or  under  a  penny  a  mile,  be 
exempted,  and  that  this  exemption  should  apply  to  return,  weekly,  and 
season  tickets. 

2.  That  in  levying  the  duty  in  respect  of  return  tickets,  of  whatever 
class,  and  by  whatever  trains,  the  holdei*s  may  be  carried,  one-half  of 
the  amounts  be  treated  as  the  fare  in  one  direction,  and  the  other  half 
as  the  fare  for  the  return  journey.  That  in  levying  the  duty  in  respect 
of  season  tickets,  of  whatever  cJass,  or  whether  the  holders  have  been 
carried  by  express  or  stopping  trains,  the  fare  for  each  journey  shall  be 
reckoned  by  dividing  the  co^  of  the  ticket  by  double  the  number  of 
week-days  in  the  period  during  which  the  ticket  is  available. 

3.  That  in  urban  and  suburban  districts  all  fares  of  all  classes  up  to 
and  inclnding  ninepence  be  exempted. 

4.  That  in  future  legislation  care  should  be  taken  to  keep  in  view  the 
object  that  was  aimed  at  by  the  legislative  obligations  to  maintain 
ample  passenger  communication  between  the  several  stations  on  each 
line. 

It  is  in  evidence  before  your  Committee  that  cases  exist  in  which 
lines  calculated  to  give  accommodation  to  localities  at  present  thinly 
populated  are  now  used  for  goods  and  mineral  traffic  only,  having  never 
been  opened  for  passenger  traffic,  although  this  would  be  done  imme- 
diately if  the  duty  were  repealed. 

COLONIAL  RAILWAYS. 
Up  to  the  end  of  1880,  the  following  railways  had  been 
opened  in  British  Colonies : — 


Miles. 

India 9,181 

Ceylon    136 

Mauritius  66 

Cape    905 

Natal 101 

New  South  Wales     849 


Miles. 

Victoria  1,199 

South  Australia...     667 
Western  Australia       72 

Tasmania 172 

New  Zealand  1>258 

Queensland 633 


Miles. 

Canada  6391 

Jamaica 25 

Trinidad    16 

British  Guiana...        21 


22,192 
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BANES  OF  THE  UNITED  KINGDOM. 


According  to  statistics  famislied  in  tlie  Banking  Almanac, 
the  paid-up  capital  employed  in  joint-stock  banking  enterprise 
in  the  United  Kingdom  was  in  1881  as  under: — 

Banking  Capital  in  Great  Britain  and  Ireland,  1881, 

Beseire 
Capital.  Funds. 

Jg  jO 

Bank  of  England  14,553,000  ...  say    3,000,000 

Other  joint-stock  banks,  England  and 

Wales   36,122,800  ...    „    17,328,000 

Joint-stock  banks,  Isle  of  Man  67,000  44,000 

Joint^tock  banks,  Scotland    9,046,000  ...     „      4,198,500 

Joint-stock  banks,  Ireland  6,840,000  ...    „      2,593,100 


66,628,800    ...    „    27,163,600 

'^^ y ' 

£93,792,400 

These  figures  are  exclusive  of  the  joint-stock  banks  doing 
business  in  the  Colonies  and  abroad  which  have  raised  capital 
here.  The  growth  of  banking  capital  in  England  since  the 
failure  of  the  City  of  Glasgow  Bank  has  been  considerable^ 
many  of  the  unlimited  banks^  when  they  availed  themselves  of 
the  provisions  of  Sir  Stafford  Northcote's  Act  of  1879  to 
register  with  limited  or  reserved  liability,  accompanied  the 
change  by  a  fresh  issue  of  shares.  On  the  other  hand,  the 
capital  of  the  Scotch  banks  has  been  reduced  by  the  failure  of 
the  City  of  Glasgow  Bank.     In  1876,  the  capital  and  reserves 
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of  these  institations  was   stated  by  the   same  authority  as 
follows : — 


-1876.- 


Capital.  Beserre. 

&  & 

Bank  of  England  14,553,000  ...  say    3,000,000 

Other  joint-stock  banks,  England  and 

Wales   32,875,000  ...    „    13,919,000 

Joint^tock  banks,  Scotland   10,045,000  ...    „      3,725,000 

Joint-stock  banks,  Ireland  6,790,000  ...    „      2,504,000 

Joint-stock  hanks.  Isle  of  Man  60,000  ...    „  21,000 


64,323,000    ...    „    23,169,000 

V \^ / 

£87,492,000 

While  it  is  no  part  of  this  work  to  trace  the  history  of  banking 
in  this  country^  it  may  be  pointed  out  that  the  system  possesses 
some  very  distinctive  features.  The  enormous  volume  of  the 
deposits  held  by  banks^  joint-stock  and  private^  finds  no 
parallel  in  any  other  country.  According  to  Mr.  Inglis  Pal- 
grave's  estimate,  those  deposits  now  reach  about  £540,000,000, 
of  which  the  following  amounts  can  be  directly  accounted  for  in 
published  balance-sheets :— 

Deposits 
(Mostly 
Capital.  December,  1881). 

SL  & 

Bank  of  England 14,553,000    30,549,219 

Other  Enghsh  banks  32,617,643    241,603,912 

Scotch  9,046,000    79,323,526 

Irish    3,125,000    17,821,706 

IsleofMan 30,000    461,890 

59,371,643    369,760,253 

Thus,  nearly  90  per  cent,  of  the  total  joint-stock  banks  held 
£369,760,000  deposits,  and  at  the  same  rate  for  the  remaining 
10  per  cent,  not  publishing  balance-sheets,  the  deposits  held  by 
the  total  joint-stock  banks  would  stand  at  about  £400,000,000. 
According  to  Mr.  Palgrave's  estimate,  therefore,  the  deposits 
in  private  bankers'  hands  must  equal  £140,000,000.  These 
figures  are  brought  down  to  the  end  of  1881,  and  to  some 
extent  include  duplicate  deposits.  Thus,  the  London  bankers, 
as  a  rule,  keep  £8,000,000  or  £10,000,000  in  the  hands  of  the 
Bank  of  England,  and  most  country  bankers  have  balances 
deposited  with  their  London  agents.  It  is  a  blot  upon  British 
banking  that  the  publication  of  efficient  balance-sheets  is  not 
made  compulsory  both  in  respect  to  joint-stock  and  private 
banks. 
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The  following  is  a  Hat  of  all   the  banks  in   the  United 
Kingdom  possessing  paid-np  capitals  exceeding  £100,000  : — 


3s  5| 


Ehibamibad.  Fiidnp. 


ta^XimlM 


V 


Joint- 


id  Diitriot  Buiklag, 

k  EkLuk,  LimVt9<i 

pMj,  ilmiwd  

JoiDt-atock   Buk, 


Bnidlord  Buking  Cc 
Bradford  CotnmArcli 

Limitsd 

Bradford  DiatMot  Buk,  Limi 
Bntdford  Old  Bud^  Limttid.... 


Bnrton,  nMoI«t«r,  and  ijikb 

Buk,Umlt«l 

Burr  BukiiiK  Ocnnpui;,  Llnd 

Oultaluidd«intiHBmDk,Li    ..._ 

OkTllile  CltT  ud  Distriot  Buking,  Limitsd 
0»rlkle«ndConib«rlmiidBaiikif-  "-  -  ' 
Oflntral  Bank  of  London,  Limits 


OonulldU^  Buk,  Limited 

Oaantj  of  OlonMaMr  Buk,  Limited 

OrkT*B  But  Limited 

"■ ' ^  ""—iM  Onion  Bank,  Limited.. 

.    BaakiDg    Companj, 


CnibliarlaAd    Dnlou 


Daron  ud  Oomirall  Banklnr  CoopMj 
Exotunfte  uid  Diaooant  Buik,  Limited,. 

GUmornnahire  B&nklb|r  OompKo  J   

QloaeHterafaira  Banking  Comp&n;,  Limit . .. 
Balltu  ud  Hndden£(id  Union  Bukini 

CompuiT,  Limited 

JUlifu  Commeroial   Banking    Oompuj, 


HaUbu   Joint-Stock    Banking  Compai 


HnUBankii 


ikJngConipanr, : 
lonal  Bank  of  Lt 


Ibt«rnatlon^BaAk  of  London.  Limited  .. 
Lanoaitiin  and  TorkeUrs  ^nk,  Limited. 

LUKMl«r  BaokingCfHupanj 

Leeda  ud  Conntj  Bank.  Limited   

LaioeatonUre  UnkingOompani,  Limited 
Linooin  and  Ljndaey  Banking  CompaDv, 

Limited     

Liverpool  Commoroial  Banking  Company, 


Lif^SVB 

London  ud  Conntj   Banking   Companj, 

Do.Hswaia™"""""":";;:::"::;;:::"!;;:: 

London  ud  Hanantio  Bank.  Limited  

London  Jwnt.Stook  Bank  (to  1m  limited). . 


2«1.1!30 

ISOJltt 

4860,000 

1.72Sfl00 

StSJJOO 

i,3eo/w) 

«%«D0 

I,I18i«» 

msM 

B(KI,000 

«0,000 

isom 

100,000 

ymfico 

BTOflOO 

600,000 

asofloo 

sy)oo,ooo 

uo^ooo 

l^OWOOO 

mm 

3W/M 

m/m 

soomo 

78W0 

350,000 

eoi>,ooi} 

B,ono,ooo 

1,50(^000 

a,o{»j»o 

e    iflODfioa]   ax)fioo 
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Name  of  Bank. 


England  and  WaiM—Contimied. 
London  and  Westminster  Bank,  Limited.. 

Do.  New  Shares,  at  lOprem 

London  and  Yorkshire  Bank,  Limited 

Manchester  and  County  Bank,  Limited 

Manchester  and  LiyerxKX)!  District  Banking 

Company,  Limited  

Manchester  and  Salf  ord  Bank,  Limited 
Manchester  JointStock  Bank,  Limited. 
Merchant  Banking  Company  of  London, 

Limited ^ 

Moore   and   Bohinson's  Nottinghamshire 

Banking  Company,  Limited 

NalJonal  ProTincial  Bank  of  England,  | 

Limited  S 

Do.  New  Shares,  1879  

Do.  New  Shares,  1880 

National  Bank  of  LireiTOol,  Limited 

Northamptonshire  Banking  Company,  Lim. 
Northamptonshire  Union  Bank,  Limited.. 
NorthJBastem  Banking  Company,  Limited 
North  and  South  Wales  Bank,  Limited 
North-Westem  Bank,  Limited... ........ 

Nottingham  and  Nottinghamshire  Banking 

Company 

Nottingham  Joint-Stock  Bank,  Limited  ... 
Pares's  Leioestershire  Banking  Company, 

Limited -viy"; 

Parr's  Banking  Company,  Limited 

Preston  Banking  Company  ...;•...■ 

Sheffield  Banking  Company,  Limited......... 

Sheffield  and'Botherham  Banking,  Limited 
Sheffield  and  Hallamshire  Bank 


Sheffield  Union  Banking  Company 

Staffordshire  Joint-Stock  Bank,  Limit 


Stamford,  Spalding, 
lited:... 


ted 
and  Boston  Banking, 

Limi     ' 
Stnokey's  Bankinff  Company 

Swansea  Bank.  Limited ••••■••:• 

Union  Bank  of  Birmingham,  Limited 
Union  Bank  of  London  (to  he  limited) 
Union  Bank  of  Manchester,  Limited .. 
Wskefield  and  Bamsley  Union  Bank.. 
West   Biding  Union   Banking  Company, 

Limited    

WUts  and  Dorset  Banking  Company ........ 

Worcester  City  and  Conniy  Banking  Com 

panj.  Limited "••• 

WolTcrhampton  and  Staffordshire  Bank  .. 

York  City  and  County  Bank 

Yorkshire  Banking  Company,  Limited 

York  Union  Bankmg  Company  


Totals  for  all  England  and  Wales  ... 

Soofland. 

Bank  of  Scotland 

British  Linen  Company  Bank 

CUedonian  Banking  Company,  Limited   ... 

dydeedale  Banking  Company,  Limited 

Oommerdal  Bank  of  Scotland,  Limited 

National  Bank  of  Scotland,  Limited  

North  of  Scotland  Banking  Company,  Lim. 

Boysl  Bank  of  Scotland 

Town  and  Conn^  Banking  Company,  Lim. 
Union  Bank  of  Ciootland,  Limited  

Totals 


8 

1 


No. 

8 

•  ■  • 

15 
84 

57 

17 

8 

None. 

1 
151 


4 

4 

4 

27 

50 

None. 

8 
9 

5 
22 
11 

4 

5 

None. 

8 

12 

20 

40 

3 

None. 

4 

84 

2 

8 
65 


None. 
28 
24 
12 


i;!28 


103 
100 

21 

96 
110* 

95 

60 
121 

52 
125 


883 


25        75 


LiahiUty 
per  Share< 


g 


25 


nil 


75 
10 


25 


40 


li 


Capital 
Suhsoribed. 


£ 

10.000,000 

4^000,000 

551.000 

4,400,000 

5,430,000 

4,406.500 

341,000 

8      1,500,000 

505,760 

3,000.000 

6,337.500 

1,687.500 

1,012,500 

600,000 

500,000 

900,000 

806,500 

2,000,000 

1,060,000 

382,450 
600,000 

1,000,000 
2,461,600 
100,000 
952,500 
1,200,000 
840,000 
800,000 
875,000 

825,000 
603,800 
574,960 
423,000 
4,500,000 
1,000,000 
400,000 

1,580300 
525,000 

1,000,000 
500,000 
698,000 

1,250.000 
660,000 


150,67^289 


1375,000 
1,000,000 
750,000 
5,000,000 
5,000,000 
5,000,000 
2.000.000. 
2,000,000 
1,260,000 
5,000,000 


Capital 
Paid  up. 


£ 

2,000,000 

798380 

144,412 

660,000 

905,000 
757,480 
102300 

S75300 

202,300 
420,000 
1367300 
281350 
67300 
300,000 
100,000 
210,000 
255,950 
500,000 
405,000 

208300 
100^000 

350,000 
492,300 
100,000 
333,375 
192,000 
210,000 
180,000 
175,000 

275^000 
301,900 
201336 
105^750 
1395,000 
440;000 
106,000 

474,000 
850,000 

250,00» 
100,000 
174,500 
287,500 
165,090 


50390,722 


1350,000 
1,000,000 

150,000 
1,000,000 
1,000,000 
1,000,000 

400,000 
2,000,000 

252,000 
1,000,000 


28385,000  I  9,052,000 
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Intend. 
Buk  or  Inltuid  (capital  £3/X)O.0aO  Iriih)... 

Baltut  BukiDic  Cmnpanj 

HlbiimiAiiI<i{nt-BI<>FkB>nk,Limltad  .. 

HnnrtsT  Bank.  Limited  

National  Buk,  Liiull«d 

Narthern  Banking  Compaiijr.. 


ProiinolaJBi 


k  dI  IniUnd  (to  ba  United)     ' 


E.W-n.OCi 
4O.0O0 

i,sao,ooo 


The   foregoing   tables   have   beea   epitomised   from    the 
"Bajiking  Supplement"  of  the  Economitt. 
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THE  CBOWN  AGENTS  FOB  THE  COLONIES. 


In  the  year  1833,  an  inquiry  having  been  instituted  into 
the  nature  of  the  numerous  Colonial  agencies,  held  mainly  by 
senior  clerks  in  the  Colonial  Office — ^appointments  which  had 
come  to  be  regarded  as  rewards  for  long  service — Her  Majesty's 
Government  resolved  on  the  consolidation  of  those  appointments 
into  one  establishment,  presided  over  by  two  Agents  who  had  been 
Colonial  Office  officials.  This  Agency  conducted  all  the  busi- 
ness operations  of  the  Colonies  here,  except  in  respect  to  the 
principal  West  India  Islands.  In  1843,  the  disbursements  of 
this  Agency  reached  £380,000.  The  Australasian  group, 
however,  as  soon  as  they  ceased  to  be  Crown  Colonies, 
appointed  their  own  Agencies ;  and  in  1858,  the  present 
Lord  Derby,  then  Colonial  Secretary,  determined  upon 
a  second  reformation  of  the  establishment.  He  appointed 
Mr.  Penrose  G.  Julyan  and  Mr.  William  C.  Sargeaunt  to  be  the 
"  Agents-General  for  the  Colonies,^^  and  under  the  new  esta- 
blishment the  business  grew  very  rapidly.  In  1858-60,  the 
disbursements  averaged  £817,000  a  year;  while  in  1878,  they 
reached  as  much  as  £11,800,000.  In  1863,  the  present  title 
of  '^  Crown  Agents  for  the  Colonies'^  was  adopted.  The 
duties,  which  have  recently  been  of  such  an  extended  character, 
were  thus  described  by  a  leading  official  at  the  end  of  1878  : — 

Colonial  GoTemment  loans  are  here  negotiated  on  a  more  extensive 
scale  than  by  any  other  agency  in  London.  Indeed,  one  of  the  largest 
borrowers  among  the  seceding  Colonies,  New  Zealand,  has  so  far 
retomed  that  it  inyariably  resorts  to  the  Grown  Agency  for  the  negotia- 
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tion  of  its  loans.  Altogether,  since  the  re-organisation  of  the  establish- 
ment, eighty-eight  loans,  representing  an  aggregate  sum  of  £39,000,000*, 
have  been  issu^  by  it.  The  interest  on  these  loans  is  paid  periodically, 
the  sinking  funds  are  managed,  and  the  capital  is  finally  refunded  to 
the  lenders,  by  the  same  Agency.  Railway  undertakings  of  consider- 
able magnitude  are  also  carried  out  by  the  Crown  Agente.  From  time 
to  time  they  are  called  upon  to  find  res]^nsible  contractors  for  the 
construction  of  railways  in  distant  Colonies ;  on  other  occasions  they 
have  to  negotiate  for  the  purchase  of  railways  already  in  existence 
which  the  Colonial  Governments  may  find  it  desirable  to  acquire.  In 
both  cases,  all  the  requisites  for  keeping  these  lines  of  railway  in  good 
order  are  supplied  by  them.  At  the  present  moment,  about  a  thousand 
miles  of  railway  are  oeing  provided  by  the  Crown  Agents  with  engines, 
rolling-stock,  permanent-way  materials,  workshop  machinery,  coal,  and 
everything  else  necessary  for  their  equipment  and  maintenance.  In 
addition  to  these  commodities,  iron  structures  of  all  kinds,  such  as 
bridges  and  market  houses,  gasometers,  waterworks,  lighthouses, 
steam-tugs,  dredgers,  tools  of  every  description,  arms  and  ammunition, 
as  well  as  paints,  oils,  glass,  and  stationery,  are  largely  obtained  by 
Colonial  Governments  through  the  Crown  Agents,  who  also  supply 
medicines  for  hospital  une,  together  with  clothing,  bedsteads  and 
bedding  for  local  corps,  police  and  convict  establishments,  and  charit- 
able institutions.  In  a  separate  branch  of  the  Department,  debenture 
bonds,  banknotes,  and  revenue  and  postage  stamps  in  great  variety, 
are  prepared  under  the  strictest  supervision,  and  the  dies  and  plates 
used  in  producing  these  articles  are  here  made  and  held  in  safe 
custody.  The  average  cost  for  agency  amounts  to  less  than  i  per 
cent,  on  the  sum  disbursed  by  the  Crown  Agents.  Amoog  the  miscel- 
laneous duties  of  the  office  may  be  specified  the  payment  of  half-pay 
and  pensions  to  Colonial  officers,  and  the  provision  of  funds  to 
discharge  the  debts  due  by  the  Colonies  to  the  Home  Government 

in  respect  of  Post    Office    orders But   the    Imperial 

Government  declines  to  accept  any  responsibility  in  respect  of  the 
Department  which  it  has  created,  and  which  is  consequently  left 
under  the  absolute  control  of  the  Agents  as  regards  the  selection, 
superintendence,  and  dismissal  of  their  subordmates,  and  all  the 
internal  arrangements  of  the  establishment.  No  part  of  the  money 
required  for  the  conduct  of  their  business  is  obtained  from  the  Imperial 
exchequer,  and  even  for  the  office  which  they  occupy  in  a  Government 
building  rent  is  paid  out  of  Colonial  funds.  These  funds  are  derived 
from  a  small  percentage  charge  which  they  are  authorised  to  make  on 
certain  descriptions  of  business  transacted  by  them,  and  the  money 
thus  collected  is  disposed  of  under  the  direction  of  the  Secretary  of 
State.  With  few  exceptions,  the  accounts  of  the  Agency  are  rendered 
monthly  to  the  Grovemments  of  the  several  Colonies  concerned,  and  are 

audited  by  them Bearing  in  mind  that  during  the 

twenty  years  that  have  elapsed  since  the  present  system  was  introduced 
not  a  single  surcharge  has  oeen  established,  it  may  fairly  be  urged  that 
any  change  which  should  have  the  effect  of  restricting  the  action  of  the 
Crown  Agents,  or  of  diminishing  their  usefulness,  would  be  a  great 
misfortune,  and  seriously  opposed  to  the  true  interests  of  a  consider- 
able portion  of  our  ColomaJ  Empire. 

In  1878,  Her  Majesty's  Government  deemed  it  advisable 


*  In  1882;  about  100  loanB,  representing  £50,000,000. 


CBOWN  AGENTS  FOR  THE  COLONIES.       177 

that  tlie  financial  business  of  the  Colonies^  having  a  repre- 
sentative form  of  Government^  should  be  no  longer  transacted 
by  the  Crown  Agents,  and  that  it  would  be  better  for  those 
Colonies  to  conduct  their  financial  operations  in  the  London 
markets,  through  agencies  not  connected  with  the  Home 
Government.  At  the  close  of  that  year.  Sir  Penrose  Julyan 
retired  from  the  position  of  Senior  Crown  Agent,  the 
establishment  having  two  or  three  years  previously  been 
removed  from  Spring  Gardens  to  Downing  Street.  The 
present  Crown  Agents  are  Sir  William  C.  Sargeaunt,  Mr. 
M.  F.  Ommanney,  and  Mr.  E.  E.  Blake. 
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THE  COBFOSATION  OF  FOEEIGN  BONDHOLDERS. 


It  was  on  the  llth  November,  1868,  that  the  public  meeting 
was  held  in  London  at  which  the  Council  of  Foreign  Bond- 
holders was  first  constituted.  Mr.  Goschen,  M.P.,  who  occupied 
the  chair  on  the  occasion,  said: — "I  belieye  the  duties  of 
'^  this  Council  will  be  most  important,  and  that  they  can  be  used 
'^  to  great  effect  by  exercising  a  moral  power  over  foreign 
'^  Governments  contracting  loans,  and  also,  perhaps,  by  exer- 
'^  cising  a  moral  power  over  our  own  Government  by  inducing 
'^  them  to  move,  if  by  their  good  offices  they  can  do  anything.*^ 
At  a  meeting  subsequently  held,  at  which  Mr.  R.  W.  Crawford, 
M.P.,  presided,  the  resolutions  passed  on  the  11th  November 
were  formally  confirmed.  There  can  be  little  doubt  that  this 
body  have  since  that  date  exercised  a  very  considerable  "moral 
power ^^  over  many  foreign  Grovemments  contracting  loans; 
and  though  on  certain  points  the  actions  of  the  Corporation — 
for,  in  recognition  of  their  services,  the  Council  were  on  the 
1st  August,  1873,  incorporated  by  licence  of  the  Board  of 
Trade — have  been  subjected  to  criticism,  there  can  be  no 
doubt  that  they  have  rendered  foreign  bondholders  a  far  less 
helpless  mass  than  they  were  prior  to  the  institution  of  the 
association.  Most  of  the  existing  Foreign  Loan  Committees 
are  domiciled  in  the  Council  House  itself. 

The  names  most  associated  with  the  establishment  of  the 
Council  of  Foreign  Bondholders  were  those  of  the  late  Mr. 
Gerstenberg,  who  prior  to  the  meeting  above  referred  to  pub- 
lished a  pamphlet,  in  which  he  showed  that  such  an  association 
of  bondholders  had  long  since  been  proposed,  and  how  its 
realisation  could  be  made  practicable,  and  Mr.  Hyde  Clarke, 
who  from  the  first  has  filled  the  post  of  Secretary  to  the 
Council,  as  well  as  to  the  numerous  subsidiary  Committees. 
Mr.  Gerstenberg  was  Chairman  of  the  Council  until  his  death, 
in  1875,  after  which  the  Bight  Hon.  Edward  Pleydell-Bouverie 
was  chosen  for  the  position. 

One  of  the  first  important  steps  taken  by  the  Council  was 
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the  issue  of  "Anglo- Austrian  Bondholders'  Certificsates/'  when, 
in  1869,  the  Austrian  Government  arbitrarily  converted  all  their 
external  loans  into  internal  debt,  and  abolished  the  sinking 
funds.  The  whole  of  the  loans  of  Austria  were  then,  by  the  Com- 
mittee of  the  Stock  Exchange,  struck  out  of  the  "  Official  List." 
The  bondholders'  certificates  had,  in  1871,  to  be  liquidated  at  £5 
each  before  the  Hungarian  loan  of  that  year  could  be  introduced 
to  this  market.  Since  then  the  Corporation  have  played  a 
prominent  part  in  the  Turkish,  Spanish,  Egyptian,  Bolivian, 
Peruvian,  Venezuelan,  Roumanian,  and  other  negotiations  and 
settlements.  Their  annual  reports  contain  useful  summaries 
of  all  operations  during  the  year;  and  at  the  Council  House, 
17,  Moorgate  Street,  there  is  a  good  financial  library,  and  the 
records  of  foreign  countries  contain  many  hundreds  of  volumes. 
All  such  information  is  gratuitously  given  to  bondholders. 
The  annual  meetings  are  held  in  February  or  March,  when 
accounts  are  presented,  and  certificates  of  the  Endowment  Fund 
are  drawn  for  repayment  out  of  surplus  balances.  The 
members  consist  chiefly  of  the  representatives  of  those  who 
originally  contributed  £100  each  to  the  Endowment  Fund. 
They  are  not  allowed  to  make  any  division  of  profits,  the 
institution  having  been  formed  for  the  general  benefit  of 
bondholders. 

The  present  members  of  the  Council    and  staff  are  the 
following : — 

Chairman, 

The  Eight  Hon.  Edward  Pleydell-Bouverie. 

Deputy-Chairmen, 

Sir  John  Lubbock.  Bart.,  M.P..  P.R.S. 
Richard  Biddulph  Martin,  M.P. 

The  Bight  Hon.  Lord  Kinnaird. 


General     Sir     George     Balfour, 

K.O.B.,  M.P. 
Prancis  Bennoch. 
Eight  Hon.  G.  A  P.  Cavendish 

Bentinck,  M.P. 
Lionel  N.  Bonar. 
The  Riffht  Hon.  R.  Bonrke,  M.P. 
John  Henry  Daniell. 
Roger  Ejkyn. 
W.  R.  Parquhar. 


The  Hon.  H.  D.  Ryder. 

Sir  E.  H.  Scott,  Bart. 

Cornelius  Surgey. 

George  Cavendish  Taylor. 

William  Trotter. 

Hemr  Tudor. 

Sir  Henry  W.  Tyler,  M.P. 

Lt..General  J.  L.  Yaughan,  O.B. 

T.  M.  Weguelin. 


Secretary — ^Hyde  Clarke. 

Standing  Counsel — ^T.  W.  Snagge. 

Solicitors, 

TraveiB  Smith  and  Braithwaite;    Norton,  Rose,  Norton,  and  Brewer. 

Notary — ^William  Grain. 

Auditors — Cooper,  Wintle,  and  Co. 

Bankers — Robarts,  Lubbock,  and  Co. 
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BRITISH  COLONIAL  DEBTS. 


General    Statistics    ebspecting  the  Colonial  and  Other 

Possessions  op  Geeat  Britain. 

The  total  area  of  our  Colonial  Empire  may  be  computed  to 
reach  7,813,600  square  miles;  the  inhabitants  thereon,  accord- 
ing to  the  most  recent  enumerations,  number  206,592,081 
persons ;  the  aggregate  gross  revenue  of  all  the  Possessions 
amounts  to  £103,577,145 ;  the  gross  expenditure  to 
£102,021,955,  being  within  the  gross  income;  the  aggregate 
Public  Debt,  happily  for  the  most  part  raised  to  provide 
reproductive  works,  is  £310,594,456;  the  imports,  mostly 
inclusive  of  bullion  and  specie,  are  as  much  as  £178,802,836; 
and  the  gross  exports  have  increased  to  £194,903,521,  being 
worth  £16,100,685  more  than  the  imports  even  before  quitting 
colonial  ports.  It  is  very  noteworthy  that  amongst  all  these 
Possessions  there  have  never  occurred  any  instances  of  default 
or  repudiation. 

In  addition.  Great  Britain  possesses  Suzerain  rights  over 
territories — such  as  the  native  States  of  India — ^probably 
exceeding  1,000,000  square  miles,  inhabited  by  upwards  of 
50,000,000  people. 
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ANTIGUA. 


In  1844,  the  Imperial  Government  lent  this  Colony  £100,000 
but  this  debt  has  now  been  all  redeemed. 

From  1854  to  1864  the  public  debt  of  this  Colony  decreased 
annually,  almost  without  exception,  as  appears  from  the 
following  official  statement.  In  1865-6,  it  was  augmented  by 
the  loan  referred  to  below : — 


1854 71,260 

1855 66,320 

1857 55,375 

1860 37,000 

1861 32,000 

1862 30,320 

1863 25.320 

1864 20,250 


£ 


1873 51,639 

1874 55,540 

1875 58,620 

1876 58,511 

1877 58,511 

1878 60,687 

1879 60,687 

1880 58,557 


1865 41,000 

1836 47,655 

1867 55,897 

1868 58,526 

1869 54,431 

1870 52,205 

1871 53,982 

1872 62,349 

Against  this  gross  debt  of  £58,557  there  was  in  hand — 
Waterworks'  Loan  Sinking  Fund,  £22,928 ;  cash  on  deposit, 
£6,500;  and  other  small  items,  making  in  all  £31,148;  net 
liabilities,  £27,409. 

In  May,  1865,  the  Crown  Agents  for  the  Colonies  brought 
out  the  ''  Antigua  Government  Six  per  Cent.  Debentures  of 
1865''  for  the  sum  of  £30,000,  authorised  by  the  '"  Antigua 
Water  Supply  Act  of  1864,"  for  the  construction  of  works 
for  supplying  the  city  of  St.  John  and  its  vicinity  with  a 
supply  of  pure  water.     The  prospectus  further  stated — 

The  debentures  (with  interest  coupons  attached)  will  be  issued  in 
Bums  of  £500,  £300,  and  £100  each,  redeemable  in  twenty  years  from 
the  date  thereof. 

The  principal,  when  due,  and  the  interest,  half  yearly,  will  be  paid 
either  at  the  Offices  of  the  Crown  Agents  for  the  Colonies  in  London, 
or  at  the  Treasury  in  the  Island  of  Antigua,  as  the  lenders  may  elect 
at  the  time  of  allotment. 

For  the  final  extinction  of  the  debt,  the  Act  provides  that  a  fund 
shall  be  formed  in  this  country,  by  the  payment  out  of  the  general 
rerenue  of  the  Colony  of  £1,000  per  annum,  which  sum,  together  with 
the  interest  arising  therefi^om,  is  to  be  invested  in  Government 
securities  by  trustees,  to  be  appointed  by  the  Secretary  of  State  for  the 
Colonies. 

Both  principal  and  interest  are  amply  secured — first,  on  the  water- 
works themselves,  and  on  the  rates  and  moneys  to  be  derived  from  tne 
water  supply ;  and  secondly,  on  the  general  revenue  and  assets  of  the 
Colony,  preferably  to  any  other  claim  thereon,  except  the  small  charge 
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of  £15,000,  for  which  the  revenue  is  liable  to  the  Home  Government  in 
respect  of  a  loan  of  £100,000  granted  to  the  Colony  in  1844. 

The  instalments  and  interest  on  that  loan  have  been  paid  with  great 
regularity,  and  the  remainder  of  the  debt  will  be  extinguished  during 
the  next  three  years,  after  which  the  £30,000  now  required  will  form 
the  sole  charge  on  the  revenue. 

In  1871,  a  further  £2,500  six  per  cent,  debentures  were 
issued  through  the  Crown  Agents,  redeemable  in  1891. 

Gross  Amounts  of  Public  Revenue  and  Expenditure  from  1860 

to  1880. 


1860. 
1865. 
1870. 
1871. 
1873. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 


Bevenue. 
£ 
40,862 
40,464 
40,040 
43,746 
33,313 
37,818 
32,354 
34,103 
37,662 
41,084 


Expenditure. 
£ 
41,607 
39,768 
36,752 
40,579 
38,168 
34,159 
33,530 
35,126 
35,809 
36,124 
49,252* 


43,274        

*  Induding  £9,72&  repayment  of  loans. 

The  principal  source  of  revenue  is  the  import  duties, 
yielding  in  1880  £28,010. 

The  following  table  contains  the  value  of  the  import  and 
export  trade  of  Antigua  in  the  years  mentioned : — 


Year. 


1860 
1865 
1870 
1871 
1875 
1876 
1877 
1878 
1879 
1880 


Imports. 

EXPOBTS. 

From 

To 

TotaL 

United 

TotaL 

United 

Kingdom. 

Kingdom. 

£ 

£ 

£ 

£ 

225,791 

96,357 

254,002 

206,247 

160,571 

64.999 

192.632 

176,739 

164,178 

71.798 

234.012 

215,651 

175,741 

77,579 

247,630 

207,893 

180,363 

64,233 

249,677 

203,550 

140.036 

47,190 

143,237 

99,032 

176,094 

63,633 

210,366 

143,364 

183,795 

63,770 

201,177 

120.945 

161,543 

83.580 

267,153 

164,372 

160,767 

82,855 

263,550 

119,226 

The  sugar  shipments  in  1880  were  14,824  hogsheads,  and 
latterly  these  have  been  going  more  to  the  United  States  than 
they  used  to  do. 

The  area  of  Antigua  is  170  square  miles.  The  population 
in  1850  was  36,178;  in  1861,  it  was  37,125;  in  1871,  it  was 
35,157;  and  in  1881  it  was  34,964. 
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BAHAMAS. 


The  Bahamas  have  a  debt  in  debentures  amounting,  on  1st 
June,  1880,  to  £58,873,  bearing  6,  5f ,  and  5  per  cent.  In 
1860,  the  debt  was  £22,635,  and  in  1870,  £54,162.  The 
highest  return  was  £68,099,  in  1868. 

Since  June,  1880,  the  debenture  debt  has  been  consolidated 

and  re-issued,  the  totals  in  1881  being  as  follows  : — 

&       s.  d. 

5  per  cent,  debentures    57,761  13  2 

4J      „  „  600    0  0 

58  361  13    2 

In  addition,  there  is  the  liability  to  the  Widows'  and 
Orphans'  Fund,  upon  which  there  is  a  guaranteed  credit 
balance  of  £14,412.  On  31st  December,  1879,  the  cash 
balance  in  the  Treasury  was  £3,909. 

The  gross  revenue  in  1878  was  £41,518,  and  the  expendi- 
ture, £41,253.  The  imports  in  the  same  year  were  £191,234, 
and  the  exports,  £142,673,  including  £44,279  to  the  United 
Kingdom. 

In  1880,  in  the  face  of  the  reduction  in  the  tax  on  house 
property,  the  revenue  was  £42,945.  The  expenditure  was 
£43,642,  including  some  outlay  on  public  works.  The  imports 
in  1880  were  £180,815,  and  the  exports  £121,429,  of  which 
£100,875  was  native  produce,  including  sponge  (£34,565), 
pine  apples  (£31,114),  and  salt. 

In  Nassau,  the  maximum  temperature  in  the  shade  in  1880 
was  88' 5°,  in  July,  and  the  minimum,  in  December,  was  68°. 

The  great  difficulty  experienced  in  the  West  Indies  owing 
to  the  depreciation  of  the  Mexican  dollar  has  affected  the 
Bahamas.  In  1838,  this  coin  was  declared  to  be  legal  tender 
for  4s.  2d.,  though  recently  the  public  have  only  taken  it  at  4s. 
Elsewhere,  however,  its  value  has  been  as  low  as  3s.  7d.,  and 
hence  Mexican  dollars  have  been  imported,  while  United 
States  coin  and  sterling  were  shipped  away.  Sterling 
exchange  ran  up  to  10  per  cent,  premium,  and  affected  trade. 
Hence  demonetisation  of  Mexican  dollars  was  carried  out  in 
1881  at  some  expense  to  the  Colony. 

The  area  of  the  Bahamas  is  5,390  square  miles.  In  1851, 
the  population  numbered  23,410;  in  1861,  35,287  >  in  1871, 
39,162 ;  and  in  1880  it  was  43,521. 


184 


FENN  ON  THE  FUNDS. 


BAKBADOES. 


The  sum  of  £22,725  due  to  the  public  creditor  in  1864  was 
practically  liquidated  in  1870,  when  the  debt  was  returned  at 
£1,255.  In  1871,  however,  a  debt  of  £25,000  was  incurred, 
the  total  at  the  close  of  that  year  being  £25,906,  at  about 
which  point  it  has  stood  since  that  date.  In  1879,  the  total 
was  £24,888^  but  the  assets  and  balance  in  the  Treasury  were 
returned  at  £53,652.  At  the  end  of  1880  there  were  no 
liabilities,  while  the  assets  were  £32,197.  In  addition,  there 
is  a  railway  liability,  which  was  incurred  in  1879.  To  the 
Barbadoes  Railway  Company  the  Golouial  Government 
guarantee  an  income  of  £6,000  a  year  for  20  years.  The 
railway  offices  are  at  4,  Mincing  Lane,  and  the  undertaking 
possesses  a  capital  of  6  per  cent,  preference  shares  and  £22,31 5 
in  ordinary  shares,  all  of  £5  each.  The  line  is  now  practically 
completed. 

The  island  is  very  densely  populated,  containing  171,889 

inhabitants  in  1881,  giving  1,035  persons  per  square  mile. 

Chross  Amounts  of  Public  Revenue  and  Expenditure. 

Seyenne.  Expenditure. 

£,  £ 

94,753  110,873 

104,932  105,709 

119,492  122,346 

132,123  126,844 


1860  

1870  

1871  

1875  

1879  121,751 

1880  


124,889 


136,403      136,767 

The  expenditure  includes  the  outlay  upon  public  works. 
The  revenue  in  1879  derived  £62,302  from  import  dues, 
£16,927  from  rum  duty,  £13,672  from  tonnage,  £4,758  from 
licences,  and  £4,093  from  land  tax.  There  are  also  urban  and 
local  taxes,  amounting  in  1879  to  £39,506,  which  was  in 
excess  of  the  local  outlay. 

The  external  trade  of  this  Colony  is  very  considerable. 


Year. 


1860. 
1870. 
1871. 
1875. 
1879. 
1880. 


lUPOSTS. 


Total. 


From  United 
Kingdom. 


£ 
941,761 
1,009,867 
1,191,888 
1,187,493 
1,023,398 
1,170,735 


413,908 
646,396 
443,091 
370,809 
444,818 


Exports. 


Total. 


£. 
984,294 
973,020 
1,298,546 
1,474,910 
1,259,158 
1,166,388 


To  United 
Kingdom. 


£ 

544,455 
609,870 
782,434 
699,700 
604,092 
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In  1879,  Barbadoes  exported  974,202  cwts.  of  sugar,  value 
£859,594,  and  33,974  puncheons  of  molasses,  value  £152,882. 
The  imports  were  mainly  flour  and  grain,  linens  and  cottons, 
staves  and  timber,  salt  meat,  and  hardware. 

The  area  of  Barbadoes  is  166  square  miles,  and  the  popula- 
tion in  1841  was  110,500.  In  1861,  it  had  increased  to 
152,727;  in  1871,  it  was  162,042;  and  in  1881,  it  was 
171,889. 


BBITISH  COLUMBIA. 

(INCLUDING  VANCOUVER'S  ISLAND.) 

In  1866,  the  revenues  of  British  Columbia  and  Vancouver's 
Island  were  combined;  and  in  1871,  the  combined  Colony 
was  absorbed  within  the  boundaries  of  the  Canadian  Dominion. 
The  terms  of  this  absorption  included  the  important  stipu- 
lation that  within  ten  years  British  Columbia  should  be 
connected  with  Manitoba  and  Canada  by  a  "  Canadian- 
Pacific  ''  Eailway ;  and  towards  this  object  the  Home 
Government  agreed  to  guarantee  the  interest  on  a  loan  of 
£2,500,000.  This  limitation  as  to  ten  years  it  has  been  found 
impossible  to  adhere  to ;  and  though  the  Canadian-Pacific 
line  is  now  well  under  construction,  some  few  years  must 
still  elapse  before  the  railway  is  complete  from  ocean  to 
ocean. 

Although  all  the  following  British  Columbian  loans, 
except  the  last,  now  rank  as  Dominion  debts,  they  are  still 
known  in  London  under  their  original  titles,  and  may  be 
described  here.  The  only  original  debt  of  Vancouver's 
Island  comprised  £40,000,  raised  in  January,  1865,  on  the 
following  conditions : — 

Vancouver's  Island  Government  Loan — ^£40,000. — Six  per  Cent.  Deben- 
tures, issued  tinder  authority  of  an  Act  entitled  "  An  Act  to  authorise 
the  Governor  of  Yancouver's  Island  to  borrow  the  sum  of  Forty 
Thousand  Pounds  on  the  security  of  the  general  revenue  of  the  said 
Colony."  The  Secretary  of  State  for  the  Colonies  having  authorised 
Her  Majesty's  Agents-General  for  Crown  Colonies  to  dispose  of  the 
above  debentures,  tbey  hereby  give  notice,  that  they  will  be  prepared  to 
receive  tenders  for  the  whole  or  any  portion  of  the  same.  The  bonds 
are  for  sums  of  £500,  £200,  and  £100  respectively,  with  coupons 
attached,  and  will  be  redeemed  in  London  on  the  15th  of  January, 
1880.  Interest,  commencing  from  the  15th  inst.,  at  the  rate  of  6  per 
cent,  per  annum,  will  be  paid  at  the  OflSce  of  Her  Majesty's  Agents- 
Greneral  on  the  15th  of  January  and  15th  of  July  in  each  year. 
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These  debentures  liave  now  been  redeemed.  The  loans 
raised  by  British  Columbia  (Mainland)  were  as  follows : — 

In  January,  1863,  a  loan  for  £50,000  was  brought  out, 
bearing  interest  at  6  per  cent,  per  annum,  payable  on  1st 
January  and  1st  July,  by  the  Crown  Agents  for  the  Colonies. 
An  accumulative  sinking  fund  of  9  per  cent,  per  annum 
redeemed  this  part  of  the  debt  in  1873.  A  further  debenture 
issue  was  effected  later  in  1863,  the  terms  of  which  were 
similar,  with  the  exception  of  the  sinking  fund,  the  rate  of 
which,  at  4per  cent,  accumulative,  will  redeem  the  entire  loan 
in  1883.     The  amount  of  this  loan  was  likewise  £50,000. 

The  last  issue  of  debentures  prior  to  absorption  within  the 
Dominion  took  place  in  April,  1865,  under  the  conditions 
expressed  in  the  following  prospectus,  then  published  : — 

British  Columbia  Government  Six  per  Cerd.  Debentures,  created  under 
the  authority  of  the  "  British  Columbia  Loan  Act,  1864,"  for  raising  a 
further  sum  of  £100,000,  to  be  applied  to  the  construction  and  main- 
tenance of  roads  and  other  reproductive  public  works  in  the  Colony. 
Her  Majesty's  Principal  Secretary  of  State  for  the  Colonies  having 
directed  the  undersiraed  to  dispose  of  the  debentures  above  referred 
to  by  public  tender,  tney  hereby  give  notice,  that  they  will  be  prepared 
to  receive  written  applications  for  the  whole  or  any  portion  thereof,  not 
being  a  fraction  of  £100,  until  one  p.m.  on  Thursday,  the  18th  of  April 
next.  The  debentures,  with  interest  coupons  attached,  are  for  sums  of 
£500,  £200,  and  £100  respectively,  redeemable  in  thirty  years  from  the 
1st  of  April,  1864.  Interest,  at  the  rate  of  6  per  cent,  per  annum, 
commencing  on  the  1st  of  April,  1865,  will  be  paid  half-yeany,  in  April 
and  October  of  each  year.  Both  principal  and  interest  are  made  pay- 
able at  the  Offices  of  the  Crown  Agents  for  the  Colonies  in  London, 
or  at  the  Treasury,  in  New  Westminster,  as  the  lenders  may  elect.  The 
loan  is  secured  on  the  general  revenues  of  British  Columbia,  which 
have  gone  on  steadily  increasing  during  the  last  six  years  at  the  rate 
of  about  20  per  cent,  per  annum ;  and  the  only  charges  now  existing 
thereon  amount  altogether  to  but  £102,000,  or  considerably  less  than 
one  year's  revenue.  For  the  final  extinction  of  the  debt  tne  Act  pro- 
vides that  a  sum  equal  to  2i  per  cent,  per  annum  on  the  total  amount 
of  the  loan  shall  be  paid  into  a  sinking  fund,  to  be  formed  in  this 
country,  under  the  control  of  trustees  appointed  by  the  Secretary  of 
State  for  the  Colonies,  the  money  to  be  mvested  in  Consols  or  other 
Government  securities.  Debentures  will  be  allotted  to  the  highest 
bidders,  provided  that  the  pnces  offered  are  not  below  par. 

PENROSE  G.  JULTAN,  \     Crown  Agents 
W.  C.  SARGEAUNT,        )  for  the  Colonies. 

In  July,  1877,  a  fresh  loan  was  placed  through  the  medium 
of  the  Bank  of  British  Columbia  and  Messrs.  Morton,  Rose, 
and  Co.,  this  being  still  a  provincial  loan. 

I»8ue  of  £150fi00  8i»  per  Cent,  Sterling  Debentures  of  ihe  Province 
of  British  Columbia. — Interest  payable  by  coupons  in  London  on  Ist 
JauTiary  and  1st  July,  at  the  Bank  of  British  Columbia.  The  first 
coupon  due  1st  January,  1878.  Authorised  by  an  Act  of  the  Legisla- 
tive Assembly  of  the  Province  passed  during  the  last  Session,  entitled 
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"  Biitish  Oolnmbia  Loan  Act,  1877."  Issue  price,  100  per  cent.  The 
debentures  are  payable  to  bearer  in  30  years  from  1st  July,  1877,  and 
the  above  Act  provides  that  a  sinking  fund  of  2  per  cent,  is  to  be 
annually  invested  under  trustees,  either  in  these  bonds  or  in  other 
securities  authorised  by  the  Act.  The  loan  is  issued  to  consolidate  the 
floating  liabilities  of  the  Province,  incurred  chiefly  in  the  construction 
of  roads  and  other  communications,  and  in  the  undertaking  of  a  dry 
dock  at  Esquimalt.  To  the  cost  of  the  latter  work  the  Imperii 
Government  nave  agreed  to  contribute  £50,000  on  completion  to  their 
satisfaction.  The  Act  provides  that  the  £150,000  aebentures  now 
issued  "  shall  be  deemed  a  primary  charge  upon  all  the  revenue  of  the 
said  Province,  from  whatever  source  arising ;  and  all  interest  on  such 
debentures,  and  the  principal,  when  due,  shall  be  paid  by  the  Minister 
I  of  Finance  of  the  said  Province  out  of  such  revenues,  under  waiTants 

to  be  issued  by  the  said  Lieutenant-Governor,  in  Council,  in  priority  of 
all  demands  thereon,  except  the  charge  and  expenses  of  the  collection 
thereof."  The  amount  required  to  meet  the  interest  and  sinking  fund 
on  the  debentures  now  issued  is  £12,000  per  annum,  and  is  the  only 
charge  on  the  revenues  besides  the  remaining  expenses  of  the  Pro- 
vincial Gk>vemment.  By  a  recent  Act  of  the  Dominion  Parliament, 
these  debentures  are  available  for  the  deposits  required  to  be  made  by 
insurance  companies. 

The  following  additional  information  respecting  the  finances 

of  the  Province  was  furnished  at  the  same  time : — 

The  total  revenue  of  the  Province  for  the  year  1876  (exclusive  of 
Customs  and  Excise,  which  by  the  terms  of  the  union  are  assigned  to 
the  Dominion)  is  officially  stated  to  be,  approximately,  $880,000 
(£78,082),  while  that  for  the  current  year  (1877)  is  estimated  at  $407,350 
(£83,702),  of  which  the  subsidy  payable  by  the  Dominion  of  Canada, 
upon  the  basis  of  the  Act  of  Union,  amounts  to  $208,000,  or  £42,740. 
A  large  portion  of  the  charges  for  carrying  on  the  Provincial  Grovem- 
ment  is  also  assumed  and  paid  by  the  Dominion  in  consideration  of 
their  receiving  the  revenues  derivable  from  Customs,  Excise,  &c.,  which 
average  for  the  three  years  to  30th  June,  1876,  about  $450,000,  or 
£92,465  annually. 

Prior  to  the  union,  the  gross  revenue  and  expenditure  of 
this  Colony  were  as  follows : — 

( ^BXVXNVB. ^  , ExPBNDITtTBB. ^ 

British      Vancouver's  British       Vancouver's 

Columbia.         Island.  Columbia.         Island. 

£                    £  £                    £ 

1860  53,327    ...    23,850    47,171    ...    24,054 

1865  116,106    ...    88,894    141,762    ...    90,278 

1867  96,436  83,251 

1869  110,515  92,192 

1870  102,990  100,523 

The  imports  of  the  two  divisions  in  1861  were,  together, 
£699,491 ;  and  in  1862,  they  rose  to  £1,304,545,  nominally 
their  highest  point.  Only  £145,205,  however,  came  from  the 
United  Kingdom.  In  1865,  they  were  £1,092,031.  In  1870, 
the  imports  only  figured  for  £385,138;  but  the  trade  between 
the  Island  and  the  Mainland  no  longer  was  included  in  this 
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statement.  The  principal  item  of  export  was  gold,  the  esti- 
mated amount  of  which  in  1869  was  $3,417,873,  or  £700,000. 
Exclusive  of  gold,  the  exports  in  1865  were  valued  at  £76,993; 
in  1869,  at  £149,834;  and  in  1870,  at  £106,635.  Of  this  last 
item,  £32,688  was  for  the  United  Kingdom. 

The  area  of  Vancouver's  Island  is  13,000  square  miles;  and 
the  population  in  1861  was  23,000.  The  area  of  the  Mainland 
is  now  stated  at  over  300,000  square  miles ;  and  the  population 
in  1861  was  11,816.  The  total  population  in  1871  was  stated 
at  33,586,  a  considerable  number  being  Indians.  In  1881, 
the  population  was  returned  at  49,459. 

It  may  be  mentioned  that  Vancouver's  Island  exports  some 
coal. 


BEBMUDA. 

In  1865,  the  Public  Debt  was  stated  at  £500 ;  in  1868,  at 
£9,000;  and  in  1872,  at  £17,330.  Since  then  it  has  steadily 
fallen,  being  £12,734  at  the  end  of  1875,  £11,484  in  1879, 
and  £9,484  in  1881.     This  consisted  of— 

At  about  4i  per  cent,  interest  4,890 

Savings'  banks  deposits,  2i  per  cent 4,594 

9,484. 
equal  to  13s.  l^d.  per  head  of  the  civil  population. 

The  revenue  in  1880  was  £29,738,  raised  almost  entire  from 
Customs — the  naval  and  military  population  consuming  con- 
siderable quantities  of  spirituous  liquors.  The  expenditure 
was  £27,735,  including  £1,000  redemption  of  Public  Debt. 

The  export  trade  consists  mainly  of  vegetable  produce  to 
United  States'  markets,  shipped  in  the  early  spring  months 
before  the  American  crops  are  ready ;  and  in  1880  comprised 
28,000  barrels  of  potatoes,  67,000  boxes  of  tomatoes,  and 
186,000  boxes  of  onions,  besides  other  produce. 


1870 
1875 
1879 
1880 


Imposts. 


From  United 
Kingdom. 


76,949 
60.388 
57,0S0 
62,048 


Total. 


Exports. 


232,388 
24i,486 
247,247 

248,864 


To  United 
Kingdom. 


& 

Nil. 
2,666 
2,^84 
5,320 


Total. 


& 

61,253 
69,533 
84,037 
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The  great  disproportion  between  the  imports  and  exports 
is  due  to  these  coral  reef  islands  being  an  important  naval 
and  military  station.  The  Imperial  expenditure  is  reckoned  at 
about  £220,000  a-year.  The  merchants  on  the  islands  are 
compelled  to  purchase  Treasury  bills  from  the  military  and 
naval  authorities  to  make  their  foreign  remittances. 

The  area  of  these  small  islands  is  stated  at  19  square  miles, 
and  only  2,230  acres  are  under  cultivation,  with  a  population 
of  11,881  in  1861,  of  12,121  in  1871,  and  of  14,401  in  1881. 
The  approaches,  almost  encircled  by  reefs  and  guarded  by 
forts,  are  regarded  as  well-nigh  impregnable ;  and  the  station 
is  the  only  one  situated  in  the  mid- Atlantic.  The  thermometer 
hardly  ever  drops  to  40  in  winter,  or  rises  above  85  in  summer, 
and  the  climate  is  healthy. 


BBITISH  GUIANA. 

This  Colony  is  often  referred  to  as  Demerara — ^the  river 
and  seaport  upon  which  Georgetown  is  situated,  almost  the 
entire  cultivated  area  being  located  upon  the  coast.  New 
Amst^tdam,  on  the  Berbice,  is  the  only  other  town  of  the 
least  importance. 

The  first  statement  of  the  debt  of  this  Colony  which  appears 
in  official  returns  is  that  for  1861,  since  which  year  it  has  been 
stated  in  gross  as  follows : — 


£ 

1861  676,499 

1862  663,700 

1863  691,464 

1864  593.617 

1866  659,517 

1866  660,646 

1867  661,037 


1868  636,606 

1869  649,940 

1870  682,423 

1871  612,866 

1872  411,492 

1873  474,955 

1874  412,766 


£ 

1876  403,637 

1876  854,821 

1877  823,563 

1878  803,662 

1879  804,618 

1880  419,056 


In  1850,  a  loan  of  £250,000  was  obtained  under  the 
guarantee  of  the  Home  Government.  Accumulations  out  of 
revenue  were  applied  to  the  redemption  of  this  debt,  which  was 
finally  liquidated  on  January  1,  1875. 

The  loans  of  1853,  1854,  1859,  and  1863— none  of  them  for 
large  amounts — ^have  also  been  repaid. 

The  largest  item  of  the  Public  Debt  has  recently  consisted 
of  a  sum  of  £205,300,  borrowed  under  Ordinance  24  of  1864, 
on  account  of  immigration.     This  loan  is  under  the  manage- 
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ment  of  CommissioneTS,  and  is  tlie  basis  of  tlie  Immigration 
Fund,  and  all  proceedings  connected  with  it  are  separate  from 
the  monetary  transactions  of  the  general  Groyemment.  The 
public  revenues  are  pledged  for  the  payment  of  interest  and 
principal,  but  no  direct  burden  falls  upon  the  revenue  in 
connection  with  this  special  loan.  There  are  other  portions  of 
the  debt  which  are  merely  guaranteed,  and  are  not  in  reality 
a  burden  upon  the  State  finances. 

In  1869,  an  Ordinance  was  passed  authorising  a  loan  for 
$500,000,  or  £104,167,  for  works  of  a  permanent  character. 

In   December,  1871,   Mr.    Charles   Cave,   of    the   firm  of 

Prescott,  Grote,  and  Cave,  invited  tenders  for  a  6  per  Cent. 

Loan  for  £10,000  for  five  years,  to  make  up,  with  funds  in 

hand,  a  sufficient  sum  to  redeem  £40,000  in  bonds  felling  due 

on  the  Ist  of  January,  1872.     The  loan  consisted  of  twenty 

bonds  of  £500  each,  and  has  since  matured. 

At  the  close  of  1880  the  debt  stood  as  under : — 

£ 

Immigration  loazut  (secured  entirely  upon  sagar  estates)    318,400 

Town  loans  (secured  on  Georgetown)   44,055 

Town  loans  (secured  on  New  Amsterdam)  5,276 

367,731 
Loans  raised  f or^  and  forming  a  charge  on,  Government 61,325 

419,056 

It  would  be  more  correct,  therefore,  to  state  the  net  debt  at 
£51,325,  or  at  4s.  per  head. 

The  gross  amounts  of  revenue  and  expenditure  in  the 
following  years  were  (converting  the  dollar  at  4s  2d)  : — 

Bevenue.  Expenditure. 

£  £ 

1860 279,952  314.858 

1865 309,372  300,894 

1870 354,130  325,185 

1871 379,647  338,053 

1875 352.137  381,103 

1879 395,741  387,643 

1880 404,461  394,593 

The  principal  items  of  revenue  are  derived  from  wine  and 
spirit  import  duties,  from  rum  duties,  and  from  retail  spirit 
licences.  The  expenditure  includes  immigration  and  public 
works. 

The  Demerara  Railway  is  a  line  of  21  miles,  constructed  by  a 
joint-stock  company.  The  offices  are  situated  at  4,  Mincing 
Lane,  E.C.,  and  the  capital  comprises  £160,000  ordinary  stock, 
and  £115,000  7  per  cent,  preference  stock.  Fair  dividends 
have  been  paid. 

In  1871,  the  telegraph  cable  connecting  British  Guiana  with 
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the  West  India  islands,  the  United  States,  and  Europe  was 
laid  by  the  West  India  and  Panama  Telegraph  Company.  A 
yearly  subsidy  of  £3,000,  to  continue  for  ten  years,  was 
guaranteed  to  the  company  by  the  Government  by  an 
Ordinance  passed  in  1869. 

Demerara  sugar  and  rum  are  the  staple  productions  and 
exports  of  this  Colony,  and  the  appliances  in  use  for  treating 
the  sugar-cane  are  described  as  very  complete  and  costly. 
This  it  is  which  gives  to  Demerara  sugar  its  present  prestige 


Year. 


1860. 
1865. 
1870. 
1871. 
1875. 
1879. 
1880 


Impobts. 

Exports. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kinfj^dom. 

£ 

Ji 

Jt 

JB 

1,145,959 

619,851 

1,513,452 

1,347,999 

1,359,292 

741.493 

2,089,639 

1,729,151 

1,897,098 

997,530 

2,383,422 

1,388,314 

1,897,183 

1,025,181 

2,748,720 

1,266,426 

1,837,158 

927,168 

2,337,122 

1,744,972 

2,065,045 

1,071,715 

2,715,535 

2,163,419 

2,002,696 

1,004,938 

2,617,625 

1,684,61^ 

In  1877,  the  value  of  the  merchandise  exported  was 
£3,049,157.  In  1879,  there  were  exported  106,866  hogs- 
heads, or  1,816,722  cwts.,  of  sugar,  value  £2,137,321.  The 
rum  shipped  was  30,490  puncheons,  value  £304,900;  and 
molasses,  16,161  casks,  value  £80,805.  The  chief  imports 
were  rice,  £255,355;  flour,  £156,186;  machinery,  £126,663; 
manure  (guano),  £105,459;  and  dried  fish,  £71,827. 

The  area  of  British  Guiana  is,  roughly,  76,000  square  miles ; 
but  the  interior  is  very  little  known.  The  population  in  1851 
was  127,695.  In  1861,  it  was  148,026;  and  in  1871,  it  was 
193,491.  The  Creoles  (or  whites  bom  in  the  West  Indies) 
then  numbered  113,570.  In  1880,  the  population  was  esti- 
mated at  253,054.  A  large  number  of  coloured  labourers 
have  been  brought  to  the  Colony  for  terms  of  years.  The 
yearly  extremes  of  temperature  at  Georgetown  are  usually 
from  IQP  to  85°. 
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CANADIAN  DOMINION. 


The  net  debt  of  the  Canadian  Dominion  has  been  officially 
returned  as  follows  at  the  varioaa  dates  mentioned : — 


Canada. 
£ 

1855 8,885,582 

1860 11,977,905 

1863 13,591,385 

1865 12,864,483 

1866 12,793,634 

June  30.       ^^ 

1867 

1868 

1869 

1870 

1871 


New 

Brunswick. 

£ 

1,035,614 
1,206,562 
1,249,174 
1,249,174 


NoTa 

Sootia. 

JB 

1,012^536 
971,711 
971,706 
971,706 


1872 
1873 


15,776,800 
15,782,736 
15,804,025 
16,293,696 
16,188,858 

17,122,307 

20,801,753 


Britigh 

Colombia. 

£ 

6,060  '. 

162,000  . 

277,986  . 

293,078  . 

309,273  . 

804,166  . 

304,166  . 

322,328  . 

322,328  . 


P.  Edward 
Island. 
£ 

8,735 

41,420 

50,119 

71,083 

120,559 

166,458 
123,571 
136,084 
133,797 
142,169 


1874 22,567,701 

1875 24,168,412 

1876 25,948,232 

1877 27,757,356 

1878 29,242,097 

1879 30,725,223 

1880 31,433,317 

1881 82,040,367 

Ontario,  Quebec,  New  Brunswick,  and  Nova  Scotia  were 
formed  into  the  Canadian  Dominion  from  July  1,  1867; 
Manitoba  and  the  North- West  were  included  from  July,  1870 ; 
British  Columbia  and  Vancouver^p  Island  from  July,  1871 ; 
and  Prince  Edward  Island  from  July,  1873.  Newfoundland 
has  hitherto  held  aloof  from  the  Dominion. 

The  above  debt  statement  gives  the  net  liabilities  of  the 
Dominion  and  Provincial  Grovemments,  after  deducting  the 
sinking  funds  and  other  assets  in  hand.  The  gross  debts  run 
into  larger  figures. 
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Payable  in  London. 

Imperial  Ghiaranteed  4per 

Intercolonial 5per 

Consolidated  Bonds 5  per 

„     Inscribed  Stock... 5  per 
Canadian  Bonds  (Old) 5  per 

n  »»  n   6  per 

Dominion  1874  Loan 4  per 

1875  „     4  per 

1876  „     4  per 

1878  „     4  per 

1879  „     4  per 

Kova  Scotia  Bonds 6  per 

New  Brunswick  Bonds  ...6  per 
British  Columbia  Bonds... 6  per 
Prince     Edward     Island 

Bonds 6  per 


» 


Cent. 
Cent. 
Cent. 
Cent. 
Cent 
Cent. 
Cent. 
Cent. 
Cent. 
Cent. 
Cent. 
Cent 
Cent. 
Cent. 

Cent. 


Gross  Dvbt. 
July  1«  188L 


30,660,000 
2,433,333 

21,040,207 

10,334,396 

118,260 

5,024,833 

19,466,667 
4,866,667 

12,166,667 
7,300,000 

14,600,000 

1,082,833 

4,491,447 

924,667 

1,091,106 


Total  London 


Payable  in  Canada. 

Canada(01d)     5 

»f  »j        6 

NoTaSootia 6 

New  Brunswick  6 

Prince  Edward  Island 6 

Six  per  Cent.  Bonds  Con- 

▼ertible  into  Stock  

Dominion  Stock  6 

n  n     ,      5 

Post  Office  Sayings'Banks  4 
ProTincial  Sarings'Banks  4 

Indemnities  6 

Notes — Canada 

,,        NoTa  Scotia   

Orerdne 


per  Cent, 
per  Cent 
per  Cent 
per  Cent, 
per  Cent 


-per  Cent 
per  Cent, 
per  Cent, 
per  Cent, 
per  Cent. 


Total  Canada 


135,601,08328,114,736 


113,650 
1,200 
951,920 
122,900 
186,500 

538,000 

45,664 

9,620,308 

6,203,227 

9,628,446 

394,596 

14,538,965 

40,810 

10,651 


42,401,837 


6,300,000 

500,000 

4,323,130 

2,123,506 

24,300 

1,284,200 

4,000,000 

1,000,000 

2,500,000 

1,500,000 

3,000,000 

222,500 

922,900 

190,000 

224,200 


Ikterkst. 
Year  1880-1. 


>2,814,357 
2,820,079 


AtH86. 


8,724,655 


Total  funded  and  unfunded  debt  of 
the  Dominion    Il78,002,918l36,839,391 


64,970 

269,486 

55,480 

65,466 


6,089,839 


i 


578,293 
579,468 


13,350 
55,374 
11,400 

13,452 


1,251,337 


At  $186. 


} 


5,722 

'67,115 

7,374 

12,066 

32,280 

16,800 

475,132 

508,779 

9,180 


1,124,418 


231,368 


Ql, 


B. 
B. 

G,A. 

Si.  Rt 


7,214,28711,482,705 


*  01.  Glyns ;  B.,  Baringa;  C.  A.,  Grown  Agents ;  M.  fi.,  Morton  Rose. 


In  addition,  the  interest  on  certain  trust  funds,  $379,858,  $ 

raises  the  total  interest  to     7,594,145 

Add  charges  for  management  218,807 

exchange 44,392 

sinking  fund   1,217,153 


99 


Total  annual  charge  (as  in  1880-1) 9,073,997  -^1,867,078 

The  sums  accumulated  on  account  of  sinking  funds,  and  the 
specie  reserve  held  against  Canada  notes  in  circulation,  have 
to  be  deducted  from  the  foregoing  gross  indebtedness. 


l:{ 
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% 

Sinkixiff  fond,  Oonsolidatod  Canadijui  Loan,  5  per  oent.  ...  3,6r>5,RS5 

;                                „                           4        „        ...  2;.»26,.W5 

-            Intercolonial  BaUwaT 5        »         ...  252.rn.3 

6         „         ...  22i.840 

4        «         ...  1.527.H*) 

Rupert's  Land 6        „        ...  «UU7 

*        »        ...  1W^> 

British  Colombia  6        „        ...  a4.S,S-20 

5        „        ...  124/>:« 

4  .,  -lOt.W)? 

Dominion  Loan,  1874 '!."!." ^^.4  ii  TOS^mw 

5  „  ...  5A,()20 

1875  4  „  ...  619.154 

5  „  ...  12,653 

1876  4  „  ...  2as,725 

5  „  ...  90,6e() 

"  „  1878-79 4         „         ...  403,287 

10,964,555  = 
Special  reserre  against  noto  iBSoea  3,018,683  = 

13^83,238  =       2,877.210 
The  net  debt  is  therefore 164^019.680  =     33,962,181 


£ 


After  deducting  interest  on  investments,  the  net  interest  on 
the  debt  has  been  oflBcially  returned  as  follows  : — 


1867 
1871 


Net  Ayem^e  Rate 

Interest.  pt^r  Cent. 

£  on  CapitaL 

841.563  5-41     

883,510  5-54    8,686,096    4  10 


Population. 


Interest 

per  Head. 

8.  d. 


Irt75 1,172,652  4*92 

1877 i;i31,324  485  

1879 1,368,394  4-52  

1880 1,410,246  4-50  

1881 1,420,592  444  4,324,810    6    < 


The  Canadian  Dominion  debts  now  (July,  1882)   quoted  in 
the  London  Stock  Exchange  are  the  following  : — 


6  per  Oent.  SterUng  Debontnree 

5  per  Gent  Consolidated  Stock,  1860 

5  per  Cent.  Intercolonial  Railway.. 
4  per  ContB. 
4  per  Cent.' 

4  per  Cent. 
4  per  Cent. 


Origrinal 
Amounts. 


(Jnaran- 
teed  by 
Home 
Govern- 
ment. 


' Interco- 
lonial... 
Ditto  ... 
Rupert's 
Land  . 


4  per  Cent. 

4  pt>r  Ccnt.J 

British  Columbian  6  per  Cent.  De- 

Ventures  

Brititih  Columbian  6  per  Oent.  De 

bonturea     

British    Columbian    6   per    Cent. 

JSturling:  Debenturos 

New  Brnuswick  6  por  Cent.  ... 
Kova  Scotia  6  per  Cent.  Bonds 
Prince  Etlward  Island  6  per  Cent 

Sterling  Coupon  Debentures 


7,223,600 

6,446,636 

500,000 
12,000,000 

1,500,(300 
1,500,000 

300,000 
1,5(K>,()(H) 
1,500,000 

50,000 

100,000 

150,000 
922,9<)0 
225,000 

224,200 


Outstanding 
Amounts. 


34,142^36 


£ 

501,000 
4323,1:30  to  bearer  \ 
2,12-S.506  Inscribed  j 

4W.MI00 
BA^irm  to  bearer  "^ 
5.5«»..5U0  inscribed  J 

1,.T<^),(HK) 

1,500,000 

800.000 
l,5'N).O00 
1,500,0«) 

50,000 

100.000 

150,000 
84*>,^I0 
22:i,5iX) 

40400 

27.137,436 


Date  of 

Re<iemp- 

tion. 


1883-4 

1885 

1903 

I90tn5-fr^ 

t903 
1908 

1904 
1910 
1913 

1883 

1894 

ir>07 

18><5tol891 
1886 

1883 


Interest 


Jan.  1,  Jnly  1 

Jan.  1,  July  1 

Apr.  1,  Oct  i 

May  I,Nov.  1 

Apr.  1,  Oct.  1 
Apr.  1,  Oct  1 

Apr.  1,  Oct.  1 
Apr.  1,  Oct  1 
Apr.  1,  Oct  1 

Jan.  1,  July  1 

Apr.  1,  Oct.  1 

Jan.  1,  July  1 
Jan.  1,  July  1 
Jan.  1,  July  1 

Jan.  1.  July  1 
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Since  1867,  the  date  of  the  Union,  the  Dominion  has 
expended  the  following  amounts,  which  may  fairly  rank 
against  capital :  — 

£ 

Public  works 6,283,585 

Canadian  Pacific  Railway 4,405,932 

Intercolonial  Railway 5,313,709 

North- West  (including  purchase  of  Hudson's  Bay  Territory)  599,573 

Dominion  lands    68,720 

Provincial  debts  absorbed  and  allowed  4,199,546 

19,871,065 

As  the  increase  in  the  debt  has  been  but  £17,000,000,  it 
follows  that  nearly  £3,000,000  in  addition  must  have  been 
provided  out  of  revenue. 

The  debt  of  Canada  has  passed  through  various  transforma- 
tions, of  which  the  following  is  a  short  account : — 

The  indirect  Public  Debt  of  Canada,  including  railway  ad- 
vances, in  1858  was  £6,271, 7G2,  bearing  6  per  c«nt.  interest, 
which  prior  to  1857  had  not  been  a  charge  upon  the  revenue. 
In  that  year,  owing  to  the  commercial  crisis,  it  became  neces- 
sary to  make  large  payments  on  account  of  it ;  and  in  1 858 
the  general  revenue  was  called  on  to  meet  almost  the  whole 
amount.  In  addition  to  the  commercial  depression,  the  harvest 
of  1857  was  below  an  average,  and  that  of  1858  was  nearly  a 
total  failure.  It  became  manifest  that  the  indirect  debt  must 
for  many  years  be  a  charge  upon  the  country,  and  Parliament 
was  required  to  make  provision  for  it.  The  interest  on  the 
Public  Debt,  direct  and  indirect,  thus  required,  in  1858  was 
£636,667 ;  and  without  a  breach  of  faith  it  could  not  be 
postponed  nor  repudiated.  The  pressure  came  suddenly  upon 
the  people  of  Canada,  and  the  Customs  Act  of  1858  was  at 
once  passed,  and  subsequently,  with  the  same  objects  in  view, 
the  Customs  Act  of  1859. 

After  subjecting  the  engagements  of  the  Provinces  to  strict 
scrutiny,  the  Grovernment  were  of  opinion  that  it  was  possible 
to  reduce  the  annual  outlay  on  many  items  of  expenditure,  and 
their  efforts  were  therefore  directed  towards  economy;  the 
ordinary  expenditure  in  1858  having  been  £1,837,606,  and  the 
estimate  for  corresponding  service  in  1859,  £1,540,490.  But 
after  making  every  reduction,  it  was  manifest  that  unless  an 
increase  of  revenue  could  be  obtained  a  deficiency  must  occur 
in  1859. 

Messrs.  Baring  and  Co.  and  Messrs.  Glyn  and  Co.  inade  a 
communication  to  the  Stock  Exchange  in  January,  1860,  from 
the  Provincial  Government,  as  to  the  consolidation  of  then 
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existing  debts,  to  the  effect  that  the  various  liabilities 
of  the  Colony  amounted  to  £11,661,010,  and  that  the 
holders  were  given  the  option  of  converting  them  into  a 
new  Consolidated  Five  per  Cent.  Stock,  redeemable  twenty- 
five  years  after  the  Ist  January,  1860.  A  portion  of 
these  liabilities  consisted  of  £700,000  due  to  the  English 
Government  as  the  balance  of  a  guaranteed  loan ;  £400,000 
to  the  current  revenue  for  amounts  of  debt  then  recently 
paid  off;  £250,000  for  certain  indemnity  claims  on  the 
"Feudal  Tenure  Fund,''  and  £1,250,000  Currency  Debt, 
making  a  total  of  £2,600,000,  which  it  was  contemplated  to 
meet  in  cash.  For  that  purpose  an  issue  was  to  be  made  on 
the  London  market,  increased  to  £2,800,000  by  £200,000  for 
public  buildings  at  Ottawa.  By  this  consolidation  of  a  number 
of  securities  into  one  stock,  increased  market  value  and 
negotiability  were  anticipated,  and  £09,000  in  annual  interest 
saved.  A  scale  was  published  of  the  rates  at  which  the 
Sterling  Six  per  Cent.  Government  Bonds,  payable  in  London, 
would  be  allowed  to  be  converted,  £109  10s.  of  the  Xew  Five 
per  Cent.  Stock  being  offered  for  £100  of  the  Six  per 
Cent.  Bonds  due  in  August,  1854,  and  the  rate  gradually 
rising  to  £113  10s.  for  those  not  maturing  till  1884.  The  new 
registered  stock  was  made  transferable  in  London,  and  the 
dividends  made  payable  in  London,  with  the  alternative  of 
coupon  bonds  to  bearer,  changeable  into  stock  at  the  option 
of  the  holder.  There  was  also  a  sinking  fund  of  i  per  cent. 
The  issue  was  nominally  at  par,  but  as  the  instalments 
extended  over  a  year,  while  the  interest  commenced  imme- 
diately, the  aoiiual  price  was,  in  fact,  97i. 

The  following  are  extracts  from  the  official  notice  issued  at 
the  close  of  1859  by  the  Canadian  Minister  of  Finance : — 

Conversion  of  the  Public  Debt  of  Canada,  1860. 

The  objecla  contemplated  by  the  Act  are  to  consolidate  the  whole 
existing  debt  of  Canada  into  a  uniform  Becuritj,  and  to  provide  for 
its  gradual  extinction  through  the  opei*ation  of  a  sinking  fond  to  be 
invested  in  it. 

At  present  the  Public  Debt  consists  of — 

£ 
Imperial  Guaranteed  Loan,  bearing  4  per  cent,  interest,  and 

constituting  a  first  charge  on  the  Consolidated  Revenue  Fund     1,500,000 

Sterling  Debentures,  5  per  cent.,  payable  in  London    270,325 

„  6  per  cent.,  „  7,223,600 

Currency  Debentures,  4i  per  cent.,  payable  in  Canada 3,000 

5  per  cent.,  „  147,683 

6  per  cent,  „  524,064 


Total.. 9,677,672 

chargeable  on  Consolidated  Revenue  Fund,  and  bearing  an  annual 
interest  of  £546,345. 


r 


BRITISH   COLONIAL   DEBTS CANADA.  197 

In  addition  to  the  foregoing  amount,  the  Province,  as  trustee  for  the 
Consolidated  Municipal  Loan  Fund,  and  for  other  special  funds,  has 
issued  debentures  chargeable  specially  upon  the  security  of  such  funds, 
and  not  upon  the  consolidated  revenue,  to  the  following  amount : — 

Sterling  Debentures,  chargeable  on  the  Consolidated  Municipal  £ 

Loan  Fund,  payable  in  London,  6  per  cent 200,000 

Currency  and  Sterling  ditto,  payable  in  Canada   1,720,160 

Currency  Debentures,  6  per  cent.,  chargeable  on  minor  special 

fundsj  payable  in  Canada  63,178 

Total 1,983,338 

bearing  an  annual  interest  of  £119,000  sterling. 

Owing  to  this  latter  class  of  securities  not  carrying  the  direct 
engagement  of  the  Province,  they  have  suffered  considerable  deprecisu 
tion  m  the  London  money  market,  and  the  Legislature  have  authorised 
the  Grovemment,  by  the  Act  above  cited,  to  redeem  the  whole  or  part 
of  these  securities,  and  to  raise  funds  for  the  purpose,  by  the  issue  of 
the  Consolidated  Stock  or  Bonds. 

By  an  arrangement  with  the  Lords  of  the  Ti  easury,  it  is  agreed  that 
the  sinking  fund  may  be  invested  in  approved  securities,  bearing  a 
rate  of  interest  nearly  approaching  that  paid  by  Canada.  It  is  now 
proposed  by  the  Government  of  Canada  to  raise  the  amount  required 
to  make  good  the  entire  sinking  fund,  and  thus  to  discharge  the 
Province  from  the  necessity  of  providing  from  its  consolidated 
revenue  any  larger  sum  than  the  interest  on  the  balance  of  about 
£700,000,  by  which  means  an  annual  charge  of  about  £.i5,000  will  be 
substituted  for  that  of  £90,000,  while  some  profit  will  arise  from  the 
sinking  fund  being  invested  in  securities  yielding  a  higher  rate  than 
that  payable  under  the  guarantee,  4  per  cent. 

It  IS,  therefore,  proposed  to  create  an  issue  of  consolidated  stock  or 
bonds,  at  the  option  of  the  purchaser,  irredeemable  until  after  twenty- 
five  years  from  1st  January,  1860,  bearing  5  per  cent,  interest,  payable 
half-yearly,  for  the  following  purposes  : — 

To  pay  up  in  full  the  sinking  fund  for  the  Imperial  Guaran-  £ 

teed  Loan,  about 700,000 

To  reimburse  the  Consolidated  Revenue  Fund  for  advances  made 

in  1859  on  accoimt  of  redemption  of  debt 400,000 

To  redeem  so  much  of  the  Feudal  Tenure  Fund 250,000 

For  public  buildings  at  Ottawa 200,000 

For  redemption  of  remainder  of  Six  per  Cent.  Currency  Debt,  both 

direct  and  indirect,  about   1,250,000 


2,800,000 
The  charges  now  borne  by  the  revenue  on  the  foregoing  items  are  as 
follow : — 

£ 

Interest  and  sinking  fund.  Imperial  Loan  90,000 

6  per  cent,  interest  on  ^,100,000  126,000 

Total  per  annum 216,000 

By  the  issue  of  Five  per  Cent.  Consols  or  Bonds,  the  annual  charge 
wiU  be  reduced— 

£ 

For  interest 140,000 

For  sinking  fund,  4  per  cent 7,000 

Total  per  annum 147,000 
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Making  a  rerluction  of  charge  upon  the  revenne  of  Canada  of  £69,0'H) 
per  annum,  while  at  the  same  time  the  existing  Imperial  sinking  fund 
will  by  this  operation  be  increased  to  £1,500,000,  thus  practically 
extinguishing  so  mnch  of  the  present  debt. 

In  order  to  facilitate  the  consolidation  of  the  entire  debt  of  tlie 
Province,  the  Government  are  prepared  to  convert  the  Sterling  Six 
per  Cent.  Bonds,  payable  in  London,  and  carrying  a  direct  charge 
upon  the  Consolidated  Revenue  Fund,  into  new  stock  or  bonds  of 
of  the  same  character  as  those  now  to  be  disposed  of. 

Holders  of  Five  per  Cent.  Sterling  Bonds  may  convert  at  par.  But 
neither  class  of  sucn  sterling  bonds,  payable  in  London,  can  be  received 
in  payment  of  subscriptions  to  the  new  loan.  The  option  of  conversion 
is  limited  to  the  30th  of  June,  18H0. 

A.  T.  G  ALT,  Minister  of  Finance  of  Canada, 

London,  SUt  December,  1859. 

The  amount  outstanding  of  these  Five  per  Cent.  Bonds, 
redeemable  in  1885,  is  £6,484,242,  as  will  be  seen  on  reference 
to  page  193. 

No  fresh  Canadian  debts  were  incurred  for  some  years,  but 
after  the  Dominion  had  been  negotiated  between  the  Colonies, 
and  finally  carried  into  effect,  there  appeared  in  July,  1868, 
the  prospectus  of  the  first  of  the 

Intercolonial  Railway  and  Rupert's  Land  Loans, 

the  sum  required  being  £2,000,000,  the  issue,  as  usual,  being 
effected  by  Messrs.  Barings  and  Glyus.  The  particulars 
and  design  will  be  best  understood  by  the  accompanying 
extracts : — 

Issue  of  £1,500,000  Canada  Bonds,  bearing  4  per  cent,  interest,  and 
guaranteed  by  the  Imperial  Government  of  the  United  Kingdom,  under 
the  authority  of  the  Act  of  30  Vict.,  c.  16,  being  one  moiety  of  the 
loan  authorised  by  that  Act ;  and  of  £500,000  Five  per  Cent.  Bonds  of 
the  Government  of  Canada,  being  also  a  moioty  of  the  loan  of 
£1,000,000,  authorised  by  the  Act  of  the  Parliament  of  Canada,  passed 
on  the  2l8t  December,  1867,  for  the  construction  of  the  Intercolonial 
Railway. 

Messra.  Baring  Brothers,  and  Messrs.  Glyn,  Mills,  Carrie,  are 
authorised  to  receive,  at  the  office  of  the  former  firm,  sealed  tenders 
for  £1,5(X),0U0  Canada  Four  per  Cent.  Bonds,  guaranteed  by  the 
Imperial  Government  of  the  United  Kingdom,  and  to  bo  repaid  on  the 
1st  October,  1903,  and  £500,000  Canada  Five  per  Cent.  Bonds,  to  be 
repaid  also  on  the  1st  October,  1903. 

All  these  bonds  will  bear  interest  from  the  Ist  July,  1^68.  A 
dividend  for  three  months  will  be  repaid  on  the  1st  October,  and  the 
dividends  will  thenceforth  be  payable  half-yearly,  on  the  1st  April 
and  Ist  October  of  each  year,  as  per  coupons'. 

The  above-mentioned  sealed  tenders  may  be  for  the  whole  or  part  of 
£2,000,000,  in  the  proportion  of  three-quarters  of  Guaranteed  Bonds 
and  one-C[uarter  of  Ordinary  Five  per  Cent.  Canada  Bonds,  and  no 
tender  will  be  admitted  which  does  not  comply  with  this  condition — 
namely,  stating  one  price  for  the  two  stocks  united. 

Upon  allotment  a  payment  of  20  per  cent.  wUl  be  required,  and  the 
subsequent  instalments  must  be  paid,  or,  in  default,  the  previous  pay- 
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ments  will  be  forfeited — 25  per  cent,  on  the  ISth  October,  1868;  25 
per  cent,  on  the  12th  January,  1869,  and  the  balance  on  the  13th 
April,  1869. 

The  entire  loan,  except  £73,200,  was  taken  up  by  Messrs. 
Rothschild  at  105  J  per  cent. 

In  September,  1873,  Messrs.  Barings  and  Glyns  brought 
out  a  further  £1,800,000  in  Pour  per  Cent.  Guaranteed  Bonds, 
which  were  readily  taken  up  at  about  103|.  The  prospectus 
stated  as  follows  : — 

£1,500,000  Canada  Bonds  (Intercolonial  Railway  Loan),  bearing 
interest  at  4  per  cent,  per  annum,  guaranteed  by  the  Imperial  Gi)vern- 
ment  of  the  United  Kingdom,  under  authority  of  the  Act  30  Vict.,  c. 
16,  being  the  second  moiety  of  £3,000,000  authorised  by  the  said  Act, 
the  principal  to  be  renaid  on  the  1st  April,  1908. 

£300,000  Canada  Bonds  (Rupert's  Land  Loan),  bea^Hmg  interest  at 
4  per  cent,  per  annum,  guaranteed  by  the  Imperiid  Govern uient  of  the 
United  Kingdom,  under  the  authority  of  the  Act  32  and  33  Yict.,  c.  101, 
the  principal  to  be  repaid  on  the  1st  April,  1904.- 

All  these  bonds  wiU  bear  interest  from  the  1st  October,  1873,  and 
the  dividends  will  be  paid  half-yearly,  on  the  1st  April  and  Ist 
October  of  each  year,  commencing  in  April,  1874. 

Upon  allotment  a  payment  will  be  required  of  the  difference  between 
80  per  cent,  and  the  price  tendered ;  the  balance  must  be  paid  by  the 
following  instalments,  or,  in  defaiilt,  the  previous  payments  will  be 
forfeited — viz.,  25  per  cent,  on  £he  1st  January,  1874 ;  25  per  cent,  on 
the  1st  April,  1874;  30  per  cent,  on  the  1st  July,  1874— total,  80  per 
cent. 

Scrip  receipts  will  be  issued  without  delay,  and  bonds  of  £1,000, 
£500,  or  £100  will  be  delivered  in  exchange  as  soon  as  practicable. 

In  June,  1874,  the  same  financial  houses  placed  a  Four  per 
Cent.  Loan  for  £4,000,000  in  sterling  bonds  or  inscriptions, 
bearing  interest  from  the  1st  of  May,  1874,  payable  in  London 
on  1st  May  and  1st  November.  This  loan  was  not  guaranteed 
by  the  Imperial  Government ;  but  it  was  stated  that  it  formed 
part  of  £8,000,000  authorised  by  the  Session  of  1874,  and  that 
of  the  balance  then  unissued  £3,600,000  would  be  so 
guaranteed.  The  issue  price  was  90,  payable  between  18th 
June  and  1st  December.     The  prospectus  further  stated : — 

The  principal  of  the  loan  now  offered  is  to  be  repaid  in  London  in 
thirty  years.  A  cumulative  sinking  fund  of  not  less  than  i  per  cent. 
per  annum  will  be  employed  in  the  purchase  of  bonds  or  stock  of  the 
loan  at  or  below  par ;  the  Grovernment  reserving  the  right  to  invest  the 
sinking  fund  in  other  securities,  if  the  price  of  the  loan  should  be 
above  par. 

Subscribers  will  have  the  option  of  receiving  bonds  to  bearer,  or 
stock  registered  in  their  names,  and  by  virtue  of  an  arrangement 
entered  int^j  by  the  Imperial  and  Canadian  Grovemments,  the  registered 
stock  will  be  transferable,  fi-ee  of  stamp  duty,  to  the  proprietors. 
Bonds  to  bearer  may  at  any  future  time  be  converted  into  registered 
stock  on  payment  of  2s.  6d.  per  cent,  stamp  duty. 

In    October,    1875,    Messrs.   Glyns   and    Barings    invited 
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applications  for  the  following  compound  loan,  the  whole  of 
which  was  placed  at  and  above  £98  12s.  per  cent. : — 

£1,500,000  Canada  Four  per  Cent.  Bonds,  guaranteed  by  the  Imperial 
Government  of  the  United  Kingdom,  and  to  be  repaid  on  the  Ist 
October,  1910. 

And  £1,000,000  Dominion  of  Canada  Four  per  Cent.  Bonds,  to  be 
repaid  on  the  Ist  November,  1905. 

The  Four  per  Cent.  Guaranteed  Bonds  will  bear  interest  from  the 
1st  October,  1875,  and  the  Four  per  Cent.  Dominion  Bonds  from  the 
Ist  November,  1875,  payable  half-yearlv,  on  the  1st  April  and  the  Ist 
October,  and  the  Ist  May  and  the  1st  November,  respectively. 

The  sealed  tenders  may  be  for  the  whole  or  part  of  £2,500,000,  in 
the  proportion  of  three-iifths  of  Guaranteed  Bonds  and  two-fifths  of 
ordinary  Dominion  of  Canada  Four  per  Cent.  Bonds ;  and  no  tender 
will  be  admitted  which  does  not  comply  with  this  condition,  namely, 
stating  one  price  for  the  two  stocks  united. 

The  guaranteed  portion  of  this  loan  will  be  all  in  bonds  to  bearer, 
but  the  Dominion  Four  per  Cent.  Bonds  can,  at  the  option  of  the 
subscribers,  be  either  in  bonds  to  bearer  or  stock  registered  in  their 
names,  and  by  virtue  of  an  arrangement  entered  into  by  the  Imperial 
and  Canadian  Governments,  the  registered  stock  will  be  transferable 
free  of  stamp  duty  to  the  proprietors.  Bonds  to  bearer  may  at  any 
future  time  oe  converted  into  registered  stock,  on  payment  of  2s.  6d. 
per  cent,  stamp  duty. 

For  the  £1,000,000  Dominion  Four  per  Cent.  Tioan  a  cumulative 
sinking  fund  of  not  less  than  i  per  cent,  will  be  employed  in  the  pur- 
chase of  bonds  or  stock  of  the  loan  at  or  below  par ;  the  Government 
reserving  the  right  to  invi-st  the  sinking  fund  in  other  securities,  if  the 
price  of  the  loan  should  be  above  par. 

The  Minister  of  Finance  of  Cfanada  will  deliver  to  the  partners 
present  of  Messi-s.  Baring  Brothers  and  Co.,  and  Messrs.  Glyn,  Mills, 
Uurrie,  and  Co.,  a  sealed  paper  containing  the  minimum  price  at  which 
he  will  sell  the  above-mentioned  £2,5U0,000  bonds. 

Neither  Messrs.  Baring  Brothers  and  Co.,  nor  Messrs.  Glyn,  Mills, 
Currie,  and  Co.,  will  make  any  tender. 

Upon  allotment  a  payment  of  the  difference  between  80  per  cent, 
and  the  price  tendered  will  be  required,  and  the  subsequent  instalments 
must  be  paid  at  the  office  of  Messrs.  Glyn,  Mills,  Currie,  and  Co.,  as 
follows : — ^25  per  cent,  on  the  2>>th  December,  1875 ;  25  per  cent,  on  the 
11th  February,  1876;  30  per  cent,  on  the  28th  March,  1876. 

Scrip  receipts  will  be  issued  without  delay,  and  bonds  of  £1,000, 
£500,  or  £100,  will  be  delivered  in  exchange  as  soon  as  practicable. 

In  November,  1876,  the  same  financial  agents  in  England 
of  the  Dominion  placed  £2,500,000  Four  per  Cent.  Sterling 
Bonds  or  Inscriptions,  bearing  interest  in  London  on  the 
1st  May  and  1st  November^  the  issue  price  being  91  percent., 
payable  by  instalments  up  to  July,  1877. 

This  loan  is  issued  under  the  authority  of  an  Act  of  Parliament  of 
the  Dominion  of  Canada  ^39  Yict.,  cap.  1,  sec.  4)  passed  during  the 
last  Session.  The  object  of  the  loan  is  partly  to  provide  for  the  pay- 
ment of  debt  maturing  or  redeemable  in  the  course  of  next  year,  and 
partly  for  expenditure  on  public  works. 

The  principal  of  the  loan  now  offered  is  to  be  repaid  in  London  m 
thirty  years.    A  cumulative  sinking  fund  of  not  less  than  i  per  cent. 
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per  aimnm  will  be  employed  in  the  purcliase  of  the  bonds  or  stock  of 
the  loan  at  or  below  par,  the  Government  reserving^  the  right  to  invest 
the  sinking  fund  in  other  securities,  if  the  pnce  of  the  loan  should  be 
above  par. 

Subscribers  will  have  the  option  of  receiving  bonds  to  bearer,  or 
stock  registered  in  their  names;  and  by  virtue  of  an  arrangement 
entered  into  by  the  Imperial  and  Canadian  Governments,  the  regis- 
tered stock  will  be  transferable  free  of  stamp  duty  to  the  proprietors. 
Bonds  to  bearer  may  at  any  future  time  be  converted  into  registered 
stock  on  payment  of  2s.  6d.  per  cent,  stamp  duty. 

In  December,  1878,  a  fresh  compound  loan  for  £3,000,000 
was  offered  by  Messrs.  Baring  Brothers  and  Co.,  and  Messrs. 
Glyn,  Mills,  Currie,  and  Co.,  at  the  minimum  of  96i  per  cent. 
Lpon  opening  tenders  only  £1,(319,000  was  taken  at  an 
average  of  96^.  The  balance,  however,  was  taken  a  few  days 
later  at  the  official  minimum.  It  will  be  recollected  that  this 
loan  was  placed  just  after  the  failures  of  the  City  of  Glasgow 
and  West  of  England  Banks.     The  prospectus  stated : — 

£1,500,000  Canada  Four  per  Cent.  Bonds,  guaranteed  by  the  Imperial 
Grovemment  of  the  United  Kingdom,  and  to  be  repaid  on  1st  October, 
1913. 

And  £1,500,000  Dominion  of  Canada  Four  per  Cent.  Bonds,  to  be 
repaid  on  1st  November,  1908. 

The  Four  per  Cent.  Guaranteed  Bonds  will  bear  interest  from  the 
1st  October,  1878,  and  the  Four  per  Cent.  Dominion  Bonds  from  the 
1st  November,  1878,  payable  half-yearly,  on  the  Ist  April  and  October, 
and  1st  May  and  November  respectively. 

Tenders  must  be  for  the  whole  or  pai*t  of  £3,000,000,  in  the  propor- 
tion of  one-half  of  Guaranteed  Bonds  and  one-half  of  ordinary  Dominion 
of  Canada  Four  per  Cent.  Bonds ;  and  no  tender  will  be  admitted  which 
does  not  comply  with  this  condition,  by  bidding  one  price  for  the  two 
stocks  united. 

The  guaranteed  portion  of  the  loan  will  be  in  bonds  to  bearer,  but  the 
Dominion  Four  per  Cent.  Bonds  can,  at  the  option  of  the  subscribers, 
be  either  in  bonds  to  bearer  or  stock  registered  in  their  names,  and  by 
virtue  of  an  arrangement  entered  into  by  the  Imperial  and  Canadian 
Gk)vemments,  the  registered  stock  will  be  transferable  free  of  stamp 
duty  to  the  proprietors.  Bonds  to  bearer  may  at  any  future  time  be 
converted  into  registered  stock  on  payment  of  2s.  6d.  per  cent,  stamp 
duty. 

For  the  £1,500,000  Dominion  Four  per  Cent.  Loan,  a  cumulative 
sinking  fund  of  not  less  than  i  per  cent,  will  be  employed  in  the 
purchase  of  Dominion  Four  per  Cent.  Bonds  at  or  below  par,  the 
Government  reserving  the  right  to  invest  the  sinking  fund  in  other 
securities  should  the  price  be  above  par. 

Holders  of  any  portion  of  the  £1,547,000  Canada  Six  per  Cent.  Bonds 
maturing  on  the  1st  January  n^zt,  who  desire  to  re-invest  in  Canadian 
securities,  may  pay  for  any  bonds  allotted  to  them  in  such  maturing 
bonds,  in  lieu  of  cash. 

Scrip  certificates  will  be  issued  without  delay,  and  bonds  of  £1,000, 
£500,  or  £100  will  be  delivered  in  exchange  as  soon  as  practicable. 

In  July,  1879,  a  fresh  issue  of  Canadian  Dominion  Four 
per  Cent.  Sterling  Bonds  to  the  amount  of  £3,000,000 — not 
guaranteed  by  the  Home  Government — were  placed  by  the 
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same  firms  at  95.  Of  this  amount,  the  major  portion  was 
required  to  repay  £2,000,000  of  bonds  bearing  a  higher  rate 
of  interest,  and  most  of  the  balance  for  the  purchase  and 
equipment  of  the  Riviere  du  Loup  section  of  the  Grand  Trunk 
Railway,  which  was  required  for  the  Intercolonial  Railway 
system.  The  other  terms  and  conditions  were  very  similar  to 
those  of  the  previous  Pour  per  Cent.  "  Unguaranteed  "  Loans, 
there  being  the  usual  sinking  fund  of  i  per  cent,  applied  to 
purchases  at  or  below  par,  and  a  provision  for  repayment  at 
par  at  the  end  of  29  years. 

The  following  are  the  recent  fluctuations  in  market  values  of 
some  Canadian  securities  : — 
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Canadian  Qxiarantees  and  Further  Liabilities, 
Most  Canadian  debts  have  been  incurred  in  making 
advances  to  railways  and  in  construction  of  canals,  State 
railways,  and  other  public  works.  These  up  to  the  present 
time  have  been  by  no  means  directly  profitable  to  the  Govern- 
ment, though  indirectly  they  have  undoubtedly  proved  of 
advantage  to  the  community,  and  will  probably  be  more 
profitable  hereafter.  The  provision  of  railway  and  water 
facilities,  costing  in  all  £15,000,000,  in  1880-1  yielded  but 
little  over  £3,000  net  profit,  as  will  be  seen  below. 
Dominion  Public  Works  Revenue  Account. 
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The  Canadian  Pacific  Railway  Company,  the  provisional 
contract  for  which  was  ratified  by  the  Canadian  Legislature 
in  February,  1881,  provided  for  the  handing  over  to  the 
company  of  railways  already  constructed  by  Government  at  a 
cost  of  £6,000,000;  with  the  contribution  of  a  further 
£5,000,000  in  Government  money,  .the  right  to  import 
materials,  duty  free,  and  the  grant  of  some  25,000,000  acres 
of  land,  large  tracts  of  which  are  fertile,  but  are  as  yet  almost 
wholly  untenanted.  This  railway  is  now  being  pushed  forward 
rapidly,  and  is  selling  its  lands  largely  to  newly-established 
land  companies. 

The  St.  Lawrence  canals,  whereby  steamers  are  already 
enabled  to  pass  the  rapids  up  to  the  great  lakes,  are  being 
enlarged.  It  is  stated  that  the  new  canals  when  complete  will 
have  a  nniform  system  of  locks,  270  feet  long  by  45  feet  wide, 
with  a  depth  of  14  feet,  and  will  enable  steamers  of  1,500 
tons  to  pass  from  Lake  Superior  to  Montreal  and  the  Sea. 

The  Canadian  Dominion  have  guaranteed  5  per  cent,  for 
twenty  years,  from  1879,  upon  £500,000  First  Mortgage 
Bonds  of  the  Canada  Central  Railway. 

New  Brunswick,  Nova  Scotia,  British  Columbia,  and  Prince 

Edward  Island  Debts, 

The  principal  and  interest  on  all  loans  contracted  by  these 
Colonies  at  the  time  of  joining  the  Dominion  are  now  payable 
out  of,  and  guaranteed  by,  the  National  revenues. 

New  Brunswick, — Six  per  Cent.  Debentures,  to  the  amount 
of  £846,900,  are  domiciled  with  Messrs.  Baring  Brothers  and 
Co.,  and  redeemable  between  1886  and  1891.  The  interest  is 
payable  on  1st  January  and  1st  July.  The  bonds  are  to 
bearer,  in  sums  of  £1,000,  £500,  or  £100  each.  These  are 
now  Dominion  loans. 

Nova  Scotia. — The  most  considerable  loan  of  Nova  Scotia 
at  the  date  of  the  Union — £700,000  Six  per  Cent.  Debentures, 
domiciled  with  Messrs.  Baring  Brothers  and  Co. — ^was  re- 
deemed at  par  in  1875. 

At  the  present  time  there  ^re  held  in  this  country  Six  per 
Cent.  Debentures  for  £225,000,  which  were  originally  issued 
at  par  by  Messrs.  Baring  Brothers  and  Co.  The  interest  is 
payable  on  1st  January  and  1st  July,  and  the  principal  is 
repayable  at  par  in  January,  1886.  The  money  was  raised 
for  railway  works  between  Truro  and  Picton.  This  is  now  a 
Dominion  loan. 

British  Oolambia. — The  terms  of  issue  and  other  details 
respecting  the  various  loans  of  British  Columbia  are  furnished 
elsewhere.     (See  "  British  Columbia.") 

Prince  Edward  Island. — The  Public  Debt  of  the  Island  on 
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the  31  st  December,  1870  (inclusive  of  Treasury  notes, 
warrants,  and  debentures  issued  up  to  that  date),  was 
£105,689;  against  which,  however,  were  to  be  placed 
£62,977,  due  on  account  of  land  sales,  and  99,657  acres  of 
unsold  land. 

The  principal  conditions  upon  which  the  absorption  into  the 
Dominion  was  effected*  were  as  follows  : — 

Resolved, — ^That  it  is  expedient  to  provide — 

1.  That  Canada  shall  be  liable  for  the  debts  and  liabilities  of  Prince 
Edward  Island  at  the  time  of  the  Union. 

2.  That  iu  consideration  of  the  large  expenditure  authorised  bj  the 
ParUament  of  Canada  for  the  construction  of  railways  and  canals,  and 
in  view  of  the  possibility  of  a  re-adjustment  of  the  financial  arrange- 
ments between  Canada  and  the  several  Provinces  now  embraced  in  the 
Dominion,  as  well  as  the  isolated  and  exceptional  condition  of  Prince 
Edward  Island,  the  Colony  shall,  on  entering  the  Union,  be  entitled  to 
incur  a  debt  equal  to  $50  per  head  of  its  population,  as  shown  by  the 
Census  returns  of  1871 — that  is  to  say,  $4,701,050. 

3.  That  Prince  Edward  Island,  not  having  incurred  debts  equal  to 
the  sum  mentioned  in  the  next  preceding  resolution,  shall  be  entitled 
to  receive,  by  half-yearly  payments  in  advance,  from  the  general 
Government  interest  at  the  rate  of  5  per  cent,  per  annum  on  the 
difference,  from  time  to  time,  between  the  actual  amount  of  its 
indebtedness  and  the  amount  of  indebtedness  authorised  as  aforesaid-^ 
viz.,  84.701,050. 

4.  That  Prince  Edward  Island  shall  be  liable  to  Canada  for  the 
amount  (if  any)  by  which  its  Public  Debt  and  liabilities  at  the  date  of 
the  Union  may  exceed  Si, 701, 050,  and  shall  be  chargeable  with  interest 
at  the  rate  of  5  per  cent,  per  annum  on  such  excess. 

Upon  this  understanding,  in  July,  1873,  the  Prince  Edward 
Island  (Canadian  Dominion)  Six  per  Cent.  Debenture  Loan 
was  brought  out  by  Messrs.  Morton,  Rose,  and  Co.  for 
£224,200,  in  six  per  cent,  sterling  coupon  debentures  of 
£200  each.  As  already  stated,  these  bonds  form  part  of  the 
direct  debt  of  Canada.  The  object  was  the  construction  of  a 
railway.  Interest  is  payable  in  London  on  the  1st  January 
and  1st  July,  and  the  principal  either  in  ten  or  thirty  years 
after  issue.  The  price  of  issue  was  £104  15s.  per  cent. 
Notice  has  recently  been  given  of  repayment  at  the  end  of 
ten  years,  and  £65,200  were  redeemed  on  1st  January,  1882, 
and  £118,600  on  1st  July,  1882;  leaving  £40,400  to  be 
repaid  on  1st  January,  1883. 

PROVINCIAL   LOANS. 

Quebec. — In  July,  1874,  the  Bank  of  Montreal  and  Messrs. 
Morton,  Rose,  and  Co.  placed  a  Five  per  Cent.  Sterling  Loan 
for  £800,000  for  the  Province  of  Quebec  at  the  price  of  97i 
per  cent.,  payable  by  instalments  extending  over  a  period 
of  four  months.     In  the  prospectus  it  was   stated  that  the 
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Province  had  incurred  no  previous  debt ;  that  there  had  in 
the  previous  six  years  been  an  annual  surplus  on  the  revenue 
account,  and  that  the  money  was  required  to  aid  in  the 
coDstruction  of  certain  railways.  The  bonds  were  issued  in 
sums  of  £1,000,  £500  or  £100  each,  with  interest  payable  at 
the  Bank  of  Montreal,  Birchin  Lane,  on  the  Ist  May  and  1st 
November,  and  the  principal  on  1st  May,  190  k  A  memor- 
andum furnished  with  the  prospectus  stated  that  "  more  than 
half  the  revenue  ($1,014,712  annually)  is  a  direct  cash  con- 
tribution from  the  Dominion  Grovernment,  guaranteed  by  the 
Act  of  Union ;  and  the  balance  is  derived  from  timber  dues, 
stamps,   licences   on  shops,   taverns,  auctioneers,  and    other 

trades The  Provincial  Constitution  also  gives  ample 

powers  of  imposing  additional  taxation,  if  needed." 

In  August,  1876,  a  second  Province  of  Quebec  loan 
appeared  in  the  shape  of  an  issue  of  £860,000  Sterling  Five 
per  Cent.  Bonds,  in  sums  of  £1,000,  £500,  £200,  or  £100  each, 
the  agents  here  being  the  London  Joint- Stock  Bank,  repre- 
senting the  Merchants^  Bank  of  Canada.  This  loan  is  now 
domiciled  with  the  Bank  of  Montreal,  Birchin  Lane.  The 
issue  price  was  984  P^r  cent.,  the  debentures  carrying  interest 
from  the  1st  May  previous,  and  the  interest  being  payable  on 
the  1st  May  and  1st  November.  The  redemption  at  par  is 
fixed  for  the  1st  May,  1906. 

The  Act  of  Provincial  Legislature,  39  Yict ,  cap.  4,  provides  that  for 
the  redemption  of  these  debentures  at  maturity  a  sinking  fund  of  1  per 
cent,  per  annum  shall  be  established.  From  the  statement  of  the 
Treasurer,  the  financial  position  of  the  Province  is  most  satisfactory, 
the  only  existing  debt  being  the  loan  of  £800,000  in  similar  debentures, 
and  the  proceeds  thereof  are  intended  for  the  development  of  useful 
public  works. 

Statement  by  the  Treasurer  of  the  Province  : — 

At  the  last  Session  of  the  Legislature  of  the  Province  of  Quebec 
(heretofore  Lower  Canada),  it  was  determined  to  construct,  as  a  public 
work,  a  line  of  railway  from  the  Port  of  Quebec,  through  Montreal 
(the  commercial  metropolis  of  Canada),  to  Ottawa  (its  political  capital), 
and  thence  to  be  connected  ultimately  with  the  Canada  Pacific  Railway, 
and  for  this  purpose  the  Legislature  passed  an  Act  authorising  the 
Executive  to  negotiate  a  loan  for  £860,000,  and  it  is  this  loan  which  is 
now  offered  to  the  public. 

The  revenues  of  the  Province  since  Confederation  (1867)  have 
exceeded  the  expenditure,  and  the  Province  has  b«en  enabled  to  save 
about  $2,000,000,  one-half  of  which  has  been  spent  upon  public  works 
of  importance  (8844,633),  and  the  other  half  ($1,017,371)  is  now  in  the 
Treasury  in  cash. 

The  revenue  of  the  Province  for  the  fiscal  year  ending  30th  June, 
1875,  was  $2,335,151,  having  increased  $94«,313  since  1868,  the  first  year 
after  Confederation. 

Part  of  the  revenue  is  derived  from  Crown  lands,  of  which  the 
Province  possesses  over  100,000,0^0  of  acres. 
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In  March,  1879,  thiq  Province  issued  in  New  York 
$3,000,000  of  Five  per  Cent.  Bonds  of  §1,000  or  §500  each, 
the  price  of  issue  being  par.  The  coupons  are  payable  on  the 
Isfc  May  and  1st  November,  and  the  principal  in  1908. 
Payments  in  New  York  are  made  in  gold,  or  they  may  be 
received  in  London  in  steriing,  through  the  Bank  of  Montreal. 
The  contractors  for  this  loan  were  a  syndicate  of  New  York 
bankers,  who  offered  better  terms  than  the  London  houses, 
and  it  was  remarkable  as  being  the  first  foreign  loan  of  any 
importance  ever  issued  in  the  United  States.  This  loan  is  not 
quoted  on  the  London  Stock  Exchange. 

In  July,  1880,  the  Banque  de  Paris  et  des  Pays-Bas  placed 
in  Paris  "Province  of  Quebec  4^  per  Cent.  Obligations"  to  the 
amount  of  21,965,000  francs,  or  £878,600,  in  sums  of  500f., 
or  £20  each,  the  price  of  issue  being  490  francs,  or  £19  12s. 
The  coupons  are  payable  on  the  Ist  January  and  1st  July; 
and  the  principal  by  half-yearly  drawings  on  the  1st  June  and 
1st  December,  for  repayment  with  the  coupons  in  the  months 
following.  These  drawings  have  already  redeemed  (including 
January,  1882)  £12,900,  and  the  entire  redemption  is  to  be 
effected  in  thirty-nine  years,  or  before  the  1st  January,  1920. 
Though  this  loan  was  brought  out  in  Paris,  it  was  soon 
practically  transferred  to  London,  where  coupons  are  now 
payable  by  the  Imperial  Bank,  Lothbury. 

The  revenue  of  Quebec  Province  for  1882-3  is  estimated  at 
$2,810,690;  deficit  §106,479. 

British  Gohimhia. — The  Provincial  loan  of  this  section  of 
the  Dominion  is  described  under  the  head  of  British  Columbia. 

CANADIAN    CITY  LOANS. 

The  four  leading  cities  of  Montreal,  Ottawa,  Quebec,  and 
Toronto,  having  raised  loans  in  this  country,  a  short  account 
of  the  terms  of  issue  is  desirable,  as,  though  not  guaranteed 
by  the  State,  the  security  offered  is  that  of  important  portions 
of  the  community,  and  they  increase  the  liabilities  of  the 
people  of  Canada.  There  are  also  City  loans  issued  by 
London  (Ontario),  Winnipeg,  Providence,  St.  Catherine's, 
and  Hamilton,  which  are  known  to  the  London  market. 

Compton. — In  1873,  Municipality  Six  per  Cent.  Sterling 
Debentures  were  issued  through  Messrs.  Jay  and  Co.,  Throg- 
morton  Street,  to  the  amount  of  £46,000.  The  issue  price 
was  96^  per  cent.  Interest  is  payable  by  the  Bank  of 
Montreal,  Birchin  Lane,  on  the  1st  January  and  1st  July,  and 
the  principal  on  the  1st  July,  1896.  The  money  was  raised 
for  a  subscription  to  the  St.  IVancis  and  Megantic  Railway. 

Hamilton  (Canada  West), — The  Sterling  Debentures  of 
1864  have  their  coupons  payable  at  the  City  Bank,  Thread- 
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needle  Street,  on  the  1st  April  and  1st  October.     The  amount 
of  this  issne  is  small. 

London  (Ontario),  City  of. — In  July,  1875,  Messrs.  G.  S. 
Herbert  and  Sons  offered  £70,800  (part  of  £99,800)  City  of 
London  (Ontario)  First  Preference  Five  per  Cent.  Sterling 
Debentures,  in  sums  of  £200  each,  at  the  price  of  £180  per 
debenture.  Interest  is  payable  at  the  Bank  of  Scotland, 
Lothbury,  on  the  30th  June  and  31st  December,  and  the 
principal  on  the  31st  August,  1893. 

In  February,  1877,  a  further  issue  of  Six  per  Cent.  Sterling 
Debentures  for  £45,100  were  effected  by  the  Scottish 
American  Investment  Company  and  the  Bank  of  Montreal. 
The  latter  now  have  charge  of  the  loan,  and  pay  coupons  on  the 
1st  Januaiy  and  1st  July.  The  bonds  are  for  £100  or  £200 
each,  and  the  principal  is  repayable  at  par  in  1896.  The  issue 
price  was  102^  per  cent. 

In  February,  1879,  applications  were  received  for  Six  per 
Cent.  Debentures  of  £250  or  £500  each  for  £66,788  (part 
of  £80,000),  at  the  price  of  lOlf  per  cent.  The  bonds  are 
repayable  in  twenty  years  (1899)  by  means  of  a  2  percent, 
sinking  fund,  and  the  money  was  required  for  waterworks. 
This  loan  is  domiciled  with  the  Bank  of  Scotland,  Lothbury, 
and  the  coupons  are  payable  on  the  1st  April  and  1st  October. 

There  are  also  Six  per  Cent.  Municipal  Bonds  to  the  amount 
of  £31,000,  with  coupons  payable  on  the  7th  May  and  7th 
November,  and  the  principal  repayable  in  1893.  The  Bank  of 
Scotland,  Lothbury,  are  the  agents  for  this  loan. 

Montreal. — ^In  January,  1873,  Messrs.  Morton,  Rose,  and 
Co.  allotted  the  City  of  Montreal  Five  per  Cent.  Sterling 
Loan  for  £500,000,  in  bonds  of  £100  or  £500  each.  The 
coupons  are  payable  by  this  firm  on  the  1st  May  and  1st 
November.  The  issue  price  was  90  per  cent.,  the  whole  loan 
being  redeemable  at  par  in  thirty  years  by  an  accumulative 
sinking  fund  of  1^  per  cent.,  the  drawings  to  take  place 
annually  from  the  1st  April,  1874.  Amount  outstanding 
(Januaiy,  1882),  £435,000.     The  prospectus  stated  : — 

The  interest  and  linking  fund  on  its  debt  form  the  first  charge  upon 
the  revenues. 

Any  creditor  may,  by  summary  process,  require  the  levy  of  a  rate  to 
meet  a  judgment  debt. 

According  to  the  official  statement  of  accounts  issued  by  the 
Treasurer  of  the  City,  the  total  funded  debt  on  the  Slst  January,  1872 
(exclusive  of  about  £58,000  sundry  liabilities,  covered  by  cash  and  gold 
assets  in  hand),  was  about  £1,052,000,  of  which  about  £715,000  had  been 
expended  in  the  construction  of  waterworks,  which  works,  together  with 
the  markets  belonging  to  the  city,  yield  an  annual  return  to  it  equal  to 
6  per  cent,  per  annum  on  about  £1,043,000.  Thus  the  revenue  derived 
from  the  waterworks  and  markets   alone  provides  within  a  small 
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£1*0011011  the  whole  Interest  on  the  entire  funded  debt  of  the  city.  The 
balance  of  debt — about  £337,700 — has  been  expended  on  a  system  of 
drainage,  city  improvements,  &c. 

In  September,  1874,  Messrs.  Morton,  Rose,  and  Co.,  and 
the  Bank  of  Montreal,  brought  out  another  City  of  Montreal 
Five  per  Cent.  Sterling  Loan  for  £750,000,  in  bonds  of 
£100  or  £500  each.  As  in  the  case  of  the  previous  loan,  the 
interest  is  payable  half-yearly  in  London  on  the  Ist  May 
and  1st  November,  and  the  whole  is  redeemable  by  a  1^  per 
cent,  sinking  fund  within  thirty  years.  The  amount  out- 
standing (January,  1882)  is  £(358,700.  The  issue  price  was 
92 i  per  cent.     The  prospectus  stated  : — 

The  above  loan  is  issued  for  improvemeot  of  the  drainage,  the 
extension  of  the  waterworks,  and  for  other  public  purposes. 

The  bonds  are  to  bearer,  and  repayable  on  the  1st  July,  1904.  A 
cumulative  sinking  fund  of  at  least  1^  per  cent,  will  be  applied 
annually  to  purchases,  so  long  as  the  bonds  can  be  obtained  at  or  below 
par  and  accinied  interest,  otherwise  by  annual  drawings,  at  par  and 
interest. 

The  interest  and  sinking  fund  on  the  debts  of  the  city  are  made  a 
first  charge  on  its  revenues. 

The  revenue  of  the  city  for  the  year  ending  Slst  January,  1873, 
amounted  to  $1,083,074,  while  that  of  1874  is  estimated  at  §1,250,000. 

The  present  assessed  value  of  the  real  property  is  estimated  at 
363,561,150,  of  which  $54,319,590  is  available  for  ratini?. 

In  December,  1879,  the  Bank  of  Montreal  invited  tenders 
for  a  Five  per  Cent.  Loan  for  £200,000,  in  sterling  bonds  of 
£100  or  £500  each,  the  issue  being  made  to  replace  6  per 
cent,  bonds  to  a  similar  amount  which  matured  on  1st 
November,  1878,  The  minimum  price  of  issue  was  101  i  per 
cent.,  and  the  interest  is  payable  in  London  on  the  1st  May 
and  Ist  November.  The  principal  is  redeemable  before 
1909,  by  means  of  a  1^  per  cent,  accumulative  sinking  fund, 
applied  to  purchases  at  or  below  par,  or  to  drawings  above  par. 
The  drawings  take  place  on  1st  October  in  each  year,  for 
redemption  on  1st  November.  The  amount  outstanding 
(January,  1882,)  is  £194,000. 

Ottawa. — In  June,  1873,  the  City  of  Ottawa  Six  per  Cent. 

Sterling  Loan  for    £102,820  was   issued   by   Messrs.    Grant 

Brothers   and    Co.      The    bonds,   of    £100,   £200,   or   £500 

each,  carry  interest  payable  on  the  Ist  May  and  1st  November, 

and  the  principal  is  redeemable  in  1903.     The  loan  was  raised 

under  the  "  Waterworks  Amendment  Act,^'  and  the  price  of 

issue  was  102  per  cent.,  and  the  coupons  are  now  paid  by  the 

Union   Bank  of   London,    Princes    Street.     The  prospectus 

stated — 

The  principal  is  payable  on  the  Ist  May,  1903,  and  the  Corporation 
are  to  raise  annually,  after  completion  of  the  waterworks,  a  sufficient 
sum  to  provide  a  sinking  fund  of  £20,000  at  the  end  of  each  term  of 
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10, 15,  20,  and  25  years,  and  of  £22,720  at  the  end  of  30  years,  to  enable 
the  Corporation  to  redeem  the  bonds  at  par,  by  drawings,  at  the  abore 
respective  periods,  in  pursuance  of  the  Act  of  Parliament. 

In  November,  1873,  Messrs.  Grant  Brothers  received  appli- 
cations for  another  City  of  Ottawa  Loan,  for  £120,000,  in 
sterling  bonds  to  bearer  of  £100,  £200,  or  £500  each, 
redeemable  at  par  on  the  1st  November,  1893.  The  interest 
is  payable  on  the  Ist  May  and  1st  November,  and  the  issue 
price  was  fixed  at  102  per  cent.  The  object  of  the  loan  is  to 
establish  a  system  of  drainage.  The  previously  existing  debt 
of  the  City  was  stated  at  $579,460,  or  about  £116,000. 
This  loan  is  also  under  the  management  of  the  Union  Bank 
of  London. 

In.  May,  1875,  Messrs.  Grant  Brothers  and  Co.  received 
applications  for  City  of  Ottawa  Six  per  Cent.  Sterling  Water- 
works Bonds,  to  the  amount  of  £12,150  (part  of  £92,400),  at 
the  price  of  103  per  cent.  The  bonds  are  of  £100,  £250,  or 
£500  each,  bearing  interest  on  the  1st  April  and  1st  October, 
and  redeemable  at  par  on  the  1st  October,  1904.  This  loan 
is  managed  by  the  IJnion  Bank  of  London. 

These  bonds  are  specially  secured  on  the  water  rates  of  the  City, 
and,  in  addition,  by  a  specif  rate-in-aid,  to  be  levied  upon  the  whole  of 
the  assessable  property  of  the  Oity,  and  are  issued  for  the  purpose  of 
completing  the  construction  of  the  waterworks,  as  certified  Dy  the 
Corporation  under  the  City  seaL 

In  October,  1875,  Messrs.  Grant  Brothers  and  Co.  placed  a 
further  £62,000  City  of  Ottawa  Six  per  Cent.  Sterling  Bonds, 
at  the  price  of  103  per  cent.  Interest  is  payable  on  the  1st 
June  and  1st  December,  and  the  principal  on  the  1st  June, 
1895.  Both  are  made  payable  at  the  Union  Bank  of  London. 
In  1870,  the  value  of  rateable  property  in  Ottawa  was 
$5,037,858,  and  in  1874  it  had  increased  to  $9,670,720. 

Qiiebec. — In  May,  1872,  Messrs.  Grant  Brothers  and  Co. 
received  applications  for  the  City  of  Quebec  Six  per  Cent. 
Sterling  Consolidated  Fund  Loan  for  £100,000,  the  whole 
being  readily  taken  up  at  par.  The  object  of  the  loan  was  to 
pay  off  debentures  falling  due,  the  total  debt  of  the  Corpora- 
tion being  then  $2,261,775,  or  about  £452,000.  The  interest 
is  payable  here  on  the  1st  January  and  1st  July  by  the  London 
and  County  Banking  Company,  Lombard  Street.  The  loan  is 
redeemable  at  par  on  the  1st  January,  1892,  a  sinking  fund 
being  accumulated  for  that  purpose. 

In  June,  1873,  the  same  firm  allotted  a  further  £115,000  in 
City  of  Quebec  Six  per  Cent.  "  Sterliug  Consolidated  Fund  " 
Bonds,  redeemable  at  par  in  July,  1893.  Interest  is  now 
payable  by  the  London  and  County  Banking  Company  on  the 
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1st  January  and  1st  July.  The  price  of  issue  was  102,  and 
the  object  was  the  same  as  that  of  the  foregoing  loan. 

In  July,  1875,  Messrs.  Grant  Brothers  and  Co.  received 
applications  for  "£220,000  Terminable  Debenture  Bonds  of 
the  Consolidated  Fund  of  the  City  of  Quebec,  Class  C,*'  at 
the  price  of  102  per  cent.  The  bonds  are  of  £500,  £200,  or 
£100  each,  bearing  6  per  cent,  interest,  payable  on  the  Ist 
January  and  1st  July,  with  principal  redeemable  on  the  1st 
July,  1905,  both,  as  now  arranged,  at  the  London  and 
County  Banking  Company.  The  bonds  were  issued  to  redeem 
£132,000  falling  due,  and  for  City  improvements.  A  14  per 
cent,  sinking  fund  is  to  be  annually  set  aside  towards  the 
redemption  in  1905.  On  the  30th  April,  1875,  the  total 
amount  of  debentures  of  this  City  outstanding  were  £023,000. 

In  November,  1878,  the  Clydesdale  Banking  Company, 
Lombard  Street,  were  authorised  to  receive  tenders  for 
£102,739  14s.  6d.  (representing  $500,000)  Six  per  Cent. 
Sterling  City  of  Quebec  Consolidated  Fund  Terminable 
Debentures,  created  in  virtue  of  the  Act  of  the  Legislature 
of  the  Province  of  Quebec,  in  the  Dominion  of  Canada,  41 
and  42  Vict.,  c.  14.  The  interest  on  the  debentures  com- 
menced from  Ist  July,  1878,  and  the  coupons  are  payable  in 
sterling  on  1st  January  and  1st  July.  The  bonds  are  to 
bearer,  in  sums  of  £100  or  £200  each,  and  one  bond  of 
£139  14s.  6d.,  and  the  principal  is  payable  in  London,  on  1st 
July,  1908.  The  price  of  allotment  was  somewhat  above  the 
minimum  of  103. 

The  principal  of  this  loan  is  repayable  on  let  July,  1908,  and  the 
payment  of  the  bonds  is  to  be  secured  by  a  sinking  fond  of  one  per 
cent.,  and  to  be  kept  apart  and  inTested  by  the  City  Treasurer  in 
public  securities,  in  stock  or  bonds  of  the  Dominion  of  Canada  or  of 
the  Province  of  Quebec,  or  in  redemption  of  the  terminable  debentures 
of  the  City,  issued  since  1st  February,  1870. 

The  revenue  of  the  City  for  the  fiscal  year  ending  30th  April,  1878, 
was  —  Oornoration,  S278,888;  Waterworks,  $86,212  —  ^65,100  (say 
i^75,000) ;  the  net  debt  of  the  City,  exclusive  of  the  1878  Loan,  was 
$3,425,152,  or  about  £703,500 ;  the  value  of  the  property  owned  by  the 
City  is  estimated  at  £523,000 ;  the  value  of  the  taxable  property  in  the 
City  is  estimated  at  £3,082,000.  The  present  loan  forms  entire  balance 
of  all  issues  that  can  be  made  by  tne  City  under  existing  Acts  of 
Parliament,  and  it  is  not  in  contemplation  to  ask  for  any  further 
powers  in  the  direction  of  increasing  the  debt  of  the  City.  The  loan 
IS  not  subject  to  income  or  any  other  tax  in  Canada,  and  will  be  paid, 
principal  and  interest,  without  any  abatement  or  deduction  whatsoever, 
in  London. 

8t,  Catherine's, — ^Messrs.  Bosanquet,  Salt,  and  Co.,  Lom- 
bard Street,  are  the  London  Agents  in  respect  to  £41,000 
debentures,  repayable  1st  September,  1891 ;  £30,000,  repay- 
able 31st  December,   1896;  £15,400,  repayable  22nd  April, 
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1898;  and  £4,500,  repayable  30th  June,  1898.     Interest  is 
payable  in  sterling  on  the  SOth  June  and  31st  December. 

Toronto. — In  February,  1874,  Messrs.  Grant  Brothers  and 
Co.  issued  a  City  of  Toronto  Six  per  Cent.  Sterling  Loan  for 
£102,700,  in  debentures  to  boEurer  of  £100  each,  redeemable  at 
par  in  gold  in  London  on  the  1st  October,  1897.  The  inte- 
rest coupons  are  payable  on  1st  April  and  1st  October^  and 
the  price  of  issue  was  102  per  cent.  The  money  was  required 
for  the  construction  of  waterworks.  Messrs.  Bosanquet,  Salt, 
and  Co.,  Lombard  Street,  are  now  the  London  Agents. 

In  June,  1874,  Messrs.  Grant  Brothers  invited  applications 
for  a  further  £123,300  of  the  above  debentures,  completing 
the  sum  of  £226,000  required  for  the  waterworks.  The  issue 
price  was  102 ;  and  the  loan  is  now  included  with  the  foregoing 
in  the  Stock  Exchange  ''  Official  List,*'  though  the  principal  is 
not  repayable  till  1st  April,  1904. 

In  July,  1876,  the  Bank  of  Montreal,  Birchin  Lane,  received 
subscriptions  for  a  loan  for  £110,000  in  Six  per  Cent.  Sterling 
Consolidated  Loan  Debentures  of  £500  or  £100  each, 
redeemable  on  Ist  June,  1896.  Interest  is  payable  by  this 
Bank  on  1st  January  and  1st  July,  by  coupon,  and  the  issue 
price  was  102i  per  cent.  The  object  was  to  redeem  bonds 
falling  due.     The  prospectus  included  the  following  remarks : 

By  tbifl  Act  a  Sinking  Fund  of  one  percent,  per  annum  for  the  entire 
Consolidated  Debt  of  the  City  of  Toronto  is  made  a  first  charge  upon 
the  annual  revenues  of  the  City. 

The  following  figures  from  a  statement  bv  the  Treasurer  of  the  City 
give  further  particulai-s  of  its  progress  and  financial  position : — 

Total  amount  of  Debenture  Debt  of  the  City,  $5,385,038,  of  which 
Sl»999,713  has  been  issued  on  Waterworks'  account. 

The  value  of  real  estate  owned  by  the  City,  in  addition  to  Water- 
works' property,  is  estimated  at  $3,000,000. 

The  value  of  property  in  the  Oity  liable  to  assessment  is  over 
$47,000,000. 

The  revenue  accruing  from  taxes  and  rentals  for  the  year  1875 
amounted  to  $785,615. 

The  population  of  the  City,  taken  concurrently  with  the  year's 
assessment  just  completed,  was  71,693. 

The  avera^  taxes  collected  per  inhabitant  is,  therefore,  under  £2 
sterling  per  head. 

In  December,  1877,  Messrs.  Ellis  and  Co.,  Royal  Exchange 
Buildings,  placed  £51,350  Six  per  Cent.  Debentures  at  the 
price  of  104.  The  redemption  is  fixed  for  1897,  and  interest 
is  payable  on  1st  January  and  1st  July  by  Messrs.  Bosanquet, 
Salt,  and  Co. 

In  July,  1879,  Messrs.  Morton,  Bose,  and  Co.,  of  Bartholo- 
mew Lane,  E.C.,  received  subscriptions  at  par  for  £132,100 
Five  per  Cent.  General  Consolidated  Debentures  of  £500  or 
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£100  each.  The  coupons  are  payable  by  Messrs.  Bosanquet, 
Salt^  and  Co.^  on  1st  January  and  1st  July^  and  the  bonds  are 
redeemable  in  1919.  These  debentures  may  be  registered  in 
Toronto.  Part  of  the  proceeds  were  applied  to  redemption  of 
debts  falling  due.  These  Five  per  Cents,  formed  part  of  a 
total  of  £1,200,000  authorised  to  redeem  bonds  falling  due 
which  bear  a  higher  rate  of  interest,  the  amount  of  which  was 
$5,441,050  in  1879.  There  is  a  sinking  fund  of  f  per  cent, 
per  annum  accumulative,  which  may  be  invested  in  Toronto  or 
other  securities.  The  present  amount  of  these  Consolidated 
Five  per  Cents,  is  £136,700. 

The  foregoing  have  not  been  all  the  loans  raised  by  Toronto, 
some  having  been  otherwise  placed  here.  The  following  is  a 
short  enumeration  of  the  sterling  loans  : — 


6  per  Oent.  Waterworka 


per  vt 
Loaiu 


{ 


6  per  Cent.  LoaoB  for^ 
TGU-ioiu  purposes   

6  per  Cent  OonsoUdated ..' 

SperOcnt.    

5  per  Oent.  General  Oon* 
Bolidated  


lasned. 


1874 
1874 
1876 


1877 

1876 
1877 

1879 


Present  Agents. 


Bosanqnet,  Salt,  k  Oo 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Bank  of  Montreal. 

Bosanqnet,  Salt,  &  Co. 

Ditto 


Interest. 


April  1.  Oct.  1 
April  1.  Oct  1 
April  1,  Oct  1 
Jan.  1,  JoIt  1 
April  1,  Oct.  1 
April  1.  Oct  1 
Jan.  1,  July  1 

■  ■  ■ 

Jan.  1,  July  1 
Jan.  1,  July  1 

Jan.  1,  July  1 


Redeem- 
able. 


1897 
1904 
1906 
1884 
1885 
1895 
1897 
1888 
1896 
1897 

1919 


Amonnt 

Out- 
standing. 


£ 

102,700 

123;V)0 

184,900 

13,000 

47,2no 

65,100 

5i,a'i0 

54,650 

110,000 

50,350 

136,700 


939,250 


Winnipeg, — In  July,  1875,  Messrs.  Morton,  Rose,  and  Co. 
allotted  City  of  Winnipeg  Sterling  Six  per  Cent.  Bonds  for 
£51,300,  in  sums  of  £100  and  £500  each.  Principal  and 
interest  are  payable  in  London;  the  former  in  November, 
1894,  and  the  latter  on  the  Ist  May  and  1st  November.  The 
issue  price  was  891  per  cent.,  reduced  to  88i  by  interest 
accrued. 

Municipal  Loan  Fund, — In  June,  1874,  the  Colonial  Trusts 
Corporation,  Limited,  was  authorised  by  the  Treasurer  of  the 
Province  of  Ontario  to  receive  tenders  for  the  purchase  of 
'^  Municipal  Loan  Fund  First  Preference  Five  per  Cent. 
Sterling  Debentures,''  for  £313,300,  in  bonds  to  bearer  of 
£100  and  £200  each.  Interest  is  payable  on  the  30th  June 
and  31st  December  at  the  Bank  of  Scotland,  in  London,  and 
the  principal  is  redeemable  between  1880  and  1893.  The 
municipalities  on  which  this  loan  is  stated  to  be  a  first  charge 
are  Chatham,  Brentford,  Cobourg,  Goderich,  Guelph,  Peter- 
borough, Port  Hope,  Stratford,  St.  Catherine's,  Lindsay,  Hope, 
Ops,  and  London;  and  the  counties  of  Northumberland, 
Durham,  and  Perth.     The  issue  prices  were  various. 
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In  April,  1875,  the  same  Corporation  received  tenders,  at 
and  above  the  minimum  of  864  P©^  cent,  (reduced  to  84  by 
interest  accrued),  for  £69,700,  "Five  per  Cent.  First  Pre- 
ference Sterling  Debentures,^'  forming  the  balance  of  the  first 
charge  on  the  towns  of  Chatham,  Brentford,  Cobourg,  and  St. 
Catherine's,  amounting  to  £249,400.  The  interest  is  payable 
as  in  the  previous  issue,  and  the  principal  in  August,  1893. 

Oro88  Revenue  of  the  Colonies  at  present  composing  the 

Canadian  Dominion, 

New  Nova  P.Edward       British 

Canada.          Bronswick.  Scotia.  Island.       Columbia. 

£                      £  £  £                  £ 

1860   1,888,980    ...      178,664    ...  155,246  ...    28,742    ...      77,177 

1865   2,442,090    ...      170,450    ...  260,670  ...    45,361    ...    205,000 

1868  (June  30)...  2,851,652  ...    65,594    ...     123,911 

1870  „         ...  3,281,714  ...    62,230    ...     102,990 

1871  „         ...  3,867,112  ...    79,113    

1875  „  5,135,149 

1876  „  4,705,747 

1877  „  4,595,682 

1878  „  4,661,461 

1879  „  4,691,121 

1880  „  4,778,017 

1881  „  .6,090,972 

Gross  Expenditure  of  the  Same. 

New  Nova  P.Edward       British 

Canada.          BninBwiok.  Scotia.  Island.       Columbia. 

£                      £                  £  £  £ 

1860   2,988,557    ...      174,419    ...  116,991  ...    41,196    ...      71,225 

1865   2,685,482    ...      189,679    ...  220,471  ...    50,634    ...    232,040 

1868  (June  30) ...  2,809,603  ...    61,616    ...      97,706 

1870  „         ...  2,988,648  ...    70,663    ...    100,523 

1871  „         ...  3,124,616  ...    83,473    

Public  Works 

Ordinary.       out  of  Loans.  Gross. 

£                     £  £ 

1875  „         4,940,223    ...    1,442,330    ...  6,882,653 

1876  „         5,101,744    ...    1,400,441    ...  6,592,185 

1877  „         4,899,854    ...    1,583,277    ...  6,483,131 

1878  „         4,896,492    ...    1,386,916    ...  6,283,408 

1879  „         5,094,871    ...    1,176,735    ...  6,271,606 

1880  „         6,094,379    ...    1,799,747    ...  6,894,126 

1881  y,         6,243,728 

In  1879,  trade  having  been  bad  in  the  Dominion  for  some 
time,  and  the  revenue  having  since  1875  not  covered  the 
ordinary  expenditure,  it  was  decided  to  adopt  a  far  more 
Protectionist  tariff.  This  tended  to  increase  the  revenue  from 
Customs  in  the  year  1879-80,  but  at  the  same  time  the  quick 
revival  of  trade  throughout  North  America  acted  powerfully 
in  the  same  direction.  The  result  is,  that  the  Customs,  which 
in  1871-2  yielded  £2,557,996,  in  1880-1  gave  £3,773,241, 
while  the  Excise  gave  £947,130  in  1871-2  and  £1,095,592 
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in  1880-1.  Public  works  yielded  the  bulk  of  the  remaining 
national  revenue;  and  of  direct  taxation  for  Dominion 
purposes  there  is  practically  none.  These  remain  to  provide 
for  provincial  and  urban  requirements. 

It  is  impossible  to  give  a  just  comparison  of  the  expansion 
of  the  foreign  trade  of  late  years^  as^  upon  the  absorption  of 
the  various  provinces  into  the  Dominion^  the  imports  and 
exports  between  them  have  ceased  to  appear  in  the  returns. 
The  following  are,  however,  the  official  figures  respecting  the 
whole  of  British  North  America,  excluding  Newfoundland, 
which  has  not  yet  joined  the  Confederation : — 


Years  (ended 

Tnno  ftn  frntn 

Imports  ikto  the  Dominion.  | 
(Partly  inclusive  of 

EXPOBTS  FBOM  THX  DOMINION. 

Bullion  and  Specie.) 

1868). 

Total. 

From  United 

Kingdom. 
(Consumption.) 

Total. 

To  United 
Kingdom. 

I860   

£ 
10,714,836 
15,121,683 
15.304,092 
15,586,320 
20,019,369 
23,214,693 
26,669,017 
26,711,164 
25,639,642 
19,418,8i!2 
20,693,325 
19,392,039 
17,075,922 
18,018,692 
20,388,070 

£ 
4,414,883 
6,487,876 

8,346,737 

10,243,369 

13,155,987 

14,275,578 

13,140,924 

12,572,306 

8,486.304 

8,244,216 

7,798,162 

6,456,902 

7,074,550 

£ 
9,569,255 
12,214,723 
11,993,310 
15,327,810 
15,452,837 
17,216,596 
18.706,233 
18,614.985 
16,226,454 
16,868.007 
15,807,374 
16,525,764 
14,894,011 
18,314,887 
19.200,418 

£ 
3.279,090 

1865    

3.863.585 

1868* 

4.076,608 

1870   

4,562.007 

1871    

5,036,088 
5.341.249 

1872   

1873   

8.071.635 

1874   

9,375.809 

1875   

8,340,188 
8,484,057 

1876   

1877   

8.659.889 

1878   

9.571.154 

1879   

7.561.607 

1880   

9,391,895 

1881   

•  Union  of  C 
indnded  in  aboT 

uiada,  New  Bmu 
e  statement. 

LBwiok,  and  NoTa  Sc 

)otia;  bat  retains  o 

f  other  firoTinoes 

In  the  year  ended  30th  June,  1880,  the  imports  for  con- 
sumption from  the  United  States  were  £6,001,539,  and  third 
on  the  list  comes  the  Spanish  West  Indies,  £349,991.  The 
exports  were — to  the  United  States,  £6,480,067,  and  to  the 
British  West  Indies,  £390,740.  The  principal  imports  in. 
the  same  year  were  —  iron  and  steel,  crude  manufactured, 
£1,932,189;  wheat  and  flour,  £1,898,766;  cotton  manufac- 
tures, £1,564,605;  woollens,  £1,284,569;  sugar,  £822,725; 
coal,  £653,381;  and  tea,  £661,286.  The  exports  were— 
wheat  and  flour,  £3,451,997;  barley  and  rye,  £1,082,251;  peas, 
£620,322;  wood  and  timber,  £3,059,685;  fish,  £1,265,886; 
cattle    and    sheep,    £873,282 ;    cheese,    £852,926 ;    butter. 
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£649,825;    horses,   £394,419;    gold  quartz  and  dust   (from 
British  Columbia),  £226,457;  and  furs,  £216,167. 

The  population  of  Ontario  and  Quebec,  in  1851,  was 
1,842,265.  The  movement  over  the  entire  Dominion,  in  1861, 
1871,  and  1881,  is  shown  below  : — 


Sqnan 
Miles. 


109,480 

193,355 

21,731 

27.323 

2,133 

150,000 

390,344 

2,177,077 

335.100 


3,406,542 


Ontario  

Quebec   

NoTa  Scotia 

New  Brunswick  

Prince  Edward  Island    

Muiitoba   

British  Columbia  and  Van- 

couTer^s  Island 

N.  W.  Territories    

Islands  (Arctic  and  Hudson's 

Baj) 


Inoreaae 

Increaae 

1861. 

in  the 

1871. 

in  the 

Decade. 

Decade. 

% 

% 

1,396,091 

161 

1,620,851 

18-0 

1,111,566 

7-2 

1,191,516 

140 

330,857 

17-2 

387,800 

13-6 

252,047 

13-3 

285,594 

12-4 

80,861 

16-3 

94,021 

14-6 

) 

r  * 

3000 

>  34,816 

•  ■  • 

<  33,586 

76-6 

3 

(72,728 

•  ■• 

•  •• 

■  •  ■ 

•  •• 

•  •  • 

3,206,238 

150 

3,686,096 

17*1 

1881. 


1,923,228 
1,359,027 
440,572 
321,233 

108,871 
65.954 

49,459 

56,416 


4,324,810 


•  With  N.  W.  Territories. 


Population  per  square  mile  (exclusive  of  Arctic  Islands),  1*4. 
Population  of  Ontario,  17"6;  Quebec,  7*0;  Nova  Scotia,  20*7; 
New  Brunswick,  11*8;  Prince  Edward  Island,  510;  British 
Columbia,  "1. 

The  population  of  Montreal  in  1881  was  140,747 ;  Toronto, 
86,415;  Quebec,  62,446 ;  Halifax,  36,100;  Hamilton,  35,961 ; 
Ottawa,  27,412,  and  St.  John,  26,127. 

Climate,  &c.  —  The  chief  drawback  to  the  Canadian 
Dominion  is  the  extreme  variations  in  the  temperature.  In 
Manitoba,  where  they  are  greatest,  the  maximum  temperature 
in  the  shade  in  July  and  August  usually  runs  up  to  95°,  while 
the  lowest,  in  December,  January,  and  February,  generally 
records  70°  of  frost.  Here  the  land  is  usually  ice-bound 
during  seven  months.  At  Montreal,  from  87°  to  90°  is  the 
usual  maximum,  while  from  20°  to  25°  below  zero  is  the 
lowest.  Toronto  has  a  milder  winter,  and  both  there  and  in 
Nova  Scotia  20°  below  zero  is  seldom  recorded ;  while  on  the 
Pacific  slope  of  the  Rocky  Mountains  the  climate  is  almost  as 
mild  as  that  of  Great  Britain.  In  many  of  the  Hudson's 
Bay  Company^s  stations  in  the  great  North- West  as  much  as 
85  of  frost  have  been  returned  in  December,  January,  and 
February.  The  North- West  and  Manitoba  are  not  nearly  so 
heavily  timbered  as  the  more  eastern  provinces,  and  the  land 
is  well  adapted  for  grain  cultivation,  though  the  summer  is 
short.  Coal  is  worked  in  Nova  Scotia  and  Vancouver's  Island, 
and  is  also  known  to  exist  in  the  North- West. 
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Eailwats. — The  first  railway  started  in  the  Canadian 
Dominion  was  the  Grand  Trunk,  and  it  was  quickly  followed 
by  the  Great  Western  of  Canada.  Neither  have  been  pro- 
sperous, the  former  never  having  paid  a  dividend  upon  the 
ordinary  stock,  and  the  latter,  though  much  aided  by  through 
traffic  with  the  United  States,  has  at  various  times  been 
subject  to  great  reverses  of  fortune.  Both  lines  have  watered 
their  capital  accounts  by  issues  of  stock  at  heavy  discounts ; 
and  probably  the  money  actually  spent  on  the  1,400  miles  of 
the  Grand  Trunk  system  has  not  been  more  than  one-half  the 
£32,986,000  stated  in  the  capital  account.  Recently,  how- 
ever, with  the  revival  in  trade,  both  companies  have  shown 
signs  of  improvement.  In  times  past,  both  have  received 
State  assistance.  The  Northern  of  Canada,  Midland  of 
Canada,  and  others,  as  well  as  the  Canadian  Pacific,  are  much 
more  recent  creations. 

Altogether,  there  were  in  1874  some  4,002  miles  of  line  in 
operation ;  in  1875  there  were  4,483i  miles  in  operation,  and 
the  gross  capital  was  returned  at  $298,501,855,  including 
§43,332,815  lent  or  given  bv  the  Dominion  Gk)vemment  and 
§5,598,551  by  Provincial  and  City  authorities.  In  1876,  when 
the  Intercolonial  State  Railway  was  brought  into  operation, 
the  length  reached  5,157  miles.  On  the  30th  June,  1878, 
there  were  6,143  miles  open,  721  miles  partly  open,  and  1,041 
miles  under  construction;  the  capital  being  $360,617,186,  or 
£73,926,492,  including  £13,527,665  Government  aid,  and  a 
further  £4,000,000  Provincial  and  City  contributions.  The 
total  gross  revenues  were  £4,206,616,  and  the  working 
expenses,  £3,298,020.  The  net  profit  in  that  year  was 
$4,419,975,  or  scarcely  above  £900,000.  In  1879  there  were 
6,256  miles  at  work,  and  in  1881  this  total  had  increased  to 
7,230  miles. 

Banes. — On  the  31st  December,  1881,  the  Canadian  (Ontario 
and  Quebec)  chartered  banks  held  in  all  £25,360,000  bills 
under  discount,  and  the  deposits  therein  were  £18,367,000. 
The  growth  of  Canadian  banking  may  be  judged  from  the 
following  figures : — 

Ontario  and  Quebec  Chartered  Banks, 

Liabilities. 

Notes.  Deposits. 

'    £  £ 

Average,  1871  4,042,023  11.130,153 

June,1877 3,434,000  13,938,000 

June,  1879*   3,328,000  13,412,000 

December,  1881 6,633,000  18,367,000 

*  In  1879  there  was  a  crisia  in  Canadian  banking. 
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The  following  are  tlie  statistics  of  the  leading  Canadian 
Banks : — 


Name. 


British  Noiih  America  

Canadian  Bank  of  Commerce.. 

Du  Penple 

Dominion  

Exchange  

Federal  

Hamilton  

Imperial 

Jacques  Cartier    

Merchants'  Bank  of  Canada.. 

Molson's 

Montreal    

Maritime    

Nationale  

Ontario  

Ottawa   

Qnehec    

Standard    

Toronto  

Union 

Eaatem  Townships 


£50 
350 

50 

60 
100 
100 
100 
100 

50 
100 
100 
200 
100 

50 

40 

100  ^ 
100 

50 
100 
100 

50 


Capital 
Subscribed. 


4,866,666 
6,000,000 
2,000,000 
1,000,000 
1,000.000 
1,500,000 
1,000,000 
1,000,000 
1,000,000 
5,798,267 
2,000,000 
12,000,000 
1,000,000 
2,000,000 
3,000,000 

600,000 
2,500,000 

509,750 
2,000,000 
2,000,000 
1,500,000 


Capital 
Paid-up. 


4,866,666 
6,000,000 
1,000,000 

970,250 
1,000,000 
1,483,780 

751,550 
1,000,000 

960,745 

5,617,763 

2,000,000 

11,999,200 

664,000 
2,000,000 
2,998,404 

600,000 
2,500,000 

609,750 
2,000,000 
1,992,990 
1,386,855 


Best. 


1,216,000 

1,400,000 
240,000 
415,000 

625,000 
100,000 
175,000 

625,000 

250,000 
6,000,000 

156,000 
100,000 

16,000 
325,000 

25,000 
860,000 

18,000 
220,000 


Insubance. — A  large  proportion  of  the  Canadian  insurance 
business  is  conducted  through  British  and  United  States  offices. 
The  purely  Canadian  offices  are  named  below : — 


British  American  Fire  and  Marine . 

Canada  Life 

Confederation  Life 

Sun  Mutual  Life 

Sovereign  Eire , 

Montreal  Assurance   

Bojal  Canadian  

Quebec  Fire  

Quebec  Marine 

Queen  City  Fire  

Western  Assurance 


Number  of 
Shares. 


10,000 
2,500 
5,000 
5,000 
5,000 
4,000 

hlim 

1,085 

2,000 

20,000 


Amount  of 
Share. 


«50 
400 
100 
100 
100 
£50 
100 
100 
100 
50 
40 


Paid. 


«50 
50 
10 

12i 

20 

£5 

15 

65 

40 

10 

20 


Li  1881,  the  British  offices  insured  $270,243,838  against  fire, 
the  Canadian  offices  $140^331^153^  and  the  American 
$30,040,366. 
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CAFE  OF  GOOD  HOFK 

The  annual  total  of  the  Public  Debt  is  thus  officiaUj  stated 
from  1869  to  1882  :— 


1859 80,000 

1860 888,400 

1881  and  1862  565,050 

1863  and  1864 715,050 

1865  and  1866  851,650 

1867, 1868,  and  1860...  1,101,650 

1870 1,106»458 


1871 l,12rt,000 

1872 1,591,594 

Ap»r  Cl(m«>ltdatian. 

1878 2,113.794 

1874 2;399,709 

1875 2,790,21-9 

1876 4^532,609 


Apm  ObiMoltdotioiMCbM.) 

£ 

1877 5,498,009 

1878  7.449,108 

1879  10,017,409 

1880  11,391809 

1881  12.760,657 

1882  15,441,700 


The  annual  interest  on  the  debt  on  the  1st  January,  1875, 
was  £122,144;  on  the  Ist  January,  1877,  it  was  £216,479; 
and  at  the  present  time  amounts  to  £680,400 ;  or,  per  head 
9b.  There  is,  in  addition,  the  charge  of  the  sinking  fund, 
making  the  total  charge  £818,700,  or  10s.  lid,  per  head. 

By  Act  9  of  1864,  an  accumulative  sinking  fund  of  1  per 
cent,  upon  the  entire  debt  was  established,  which  is  yearly 
applied  to  the  purchase  of  the  debentures  of  the  Colony,  or 
invested  in  Crown  Land  Bonds.  On  the  31st  December,  1871, 
this  fund  amounted  to  £93,925,  the  appropriation  for  the  year 
1871  having  amounted  to  £22,950.  Since  the  consolidation, 
however,  this  fund  has  been  applied  to  redemption  drawings  at 
par,  and  at  the  drawing  of  17th  March,  1882,  4^  per  Cent. 
Debentures  to  the  amount  of  £90,200  were  drawn  for  repay- 
ment on  15th  April;  on  the  previous  1st  November,  £28,100 
of  the  issue  of  1878  were  drawn  for  redemption  in  December; 
and  on  1st  May,  £20,000  of  the  Four  per  Cent.  Loan ;  together, 
£138,300. 

The  debenture  debt  in  1882  (after  allowing  for  the  March 
and  May  drawings)  stood  as  follows  : — 


Dates  of 
Ittne. 

Original 
Amount. 

Amoont 

Out- 
standing. 

Dividends  Payable 
by  Grown  Agents. 

Dates  of 
Bedemption. 

1860to  63... 
1882  to  •67* 

1861  

1865t 

1872  to  '80; 
1879  

6  %  Debentoiee 

6   % 
«   % 

^% 

4   % 

4    % 

4i  %  Wynbnpg^ 
Railway  Deben.  i 

& 
124,000 
448,500 
150,009 
255,400 

2,ei5/M)0 
2,000,000 

8,000,000 
68,000 

£ 

103,400 
385,800 
131,300 
209.200 

7,019,100 
8,544^900 
1,980,000 

3,000,000 
68,000 

April  15,  Oct.  15. 
April  15,  Oot  15. 
Jan.  1,  July  1. 
April  15.  Oot.  15. 

April  15,  Oct  15. 
Jan.  1,  July  1. 
Jnne  1,  Deo.  L 

Jnne  1,  Dea  1. 
Jan.  1,  July  1. 

1884  to  1890. 

1890  to  1900. 

1891. 

1900. 

C  Before  1918  \xf 

.annual  drawing!. 

I  Before  1918  by 

\  annual  drawings. 

<  Before  1920  by 
X  annual  drawings. 
}  Before     1923     by 

<  sinldng    fund,  or 
(.inl9lf 

1899. 

1881  

1HH2  

1876  ( 

16,069,200 

15,441,700 

*  Inolndinff  £150,000  iraaed  in  1863,  redeemable  in  1891,  and  £200,000  in  1887,  redeemable 
in  1900.  t  Including  £2^,000  issued  here  in  Jannary,  1865.  %  Including  £780,000  iMued 
here  in  1872;  £660,000  and  £109,000  issued  in  1875;  £650,000  in  1876;  £1,000,000  in  1877; 
£2,000,000  in  1878 ;  and  £535,400  in  1880. 
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It  will  be  seen  from  the  Treasury  Return  hereafter  that  a 
temporary  war  loan  was  added  to  this  "  amount  outstanding/^ 
to  make  up  the  total  debt  on  the  31st  December  last.  This 
has  now  been  repaid. 

The  foregoing  represent  the  direct  Government  loans ;  but 
there  are  additional  ''  sub-guarantees "  upon  harbour  and 
other  loans  at  Gape  Town  and  Port  Elizabeth,  for  which  local 
dues  and  revenues  are  primarily  responsible.  These  sub- 
guarantees  amounted  in  the  following  years  to — 

£ 

In  1863    74,000 

„    1870   463,449 

„  1S81   801,150 

The  purposes  for  which  these  loans  were  raised  were  set 
forth  in  a  Return  dated  The  Treasury,  Cape  Town,  16th  March^ 

1882 :— 


Total 

Capital 

Borrowed. 

Redeemed 

toSlst 
Deo.  1881. 

Exiatinir 
Debt.  31st 
Dec..  18R1. 

Remaining 

Borrowing 

FowerB. 

Genoral  Government  Loans — 
For  Hoflpitftlfl 

£ 

20,000 
102.800 
245,807 
100,000 

60,000 

50,000 

841,200 

120,000 

2,750,000 

800,000 
308,300 
10,680,500 
536,260 
150,000 
214,000 
300,000 

£ 

2,500 

17,900 

39,800 

1,500 

7,500 

•  •  • 

13,900 

2,500 

20,000 

•  •• 

309,400 

73,600 

10,800 

14,100 

4,700 

£ 

17,500 
84,900 
206,007 
98,500 
52,500 
50,000 

827,800 

117,600 

2,730,000 

800,000 
308,300 
10,371,100 
462,650 
139,200 
199,900 
295,300 

£ 

n   Prisons 

..    TmTnifirration 

..   TeleerraDhB 

54.858 

/'   T»     J      '^  Ordinary 

S   ^    heiBMge  

**    J  -R^A^^  (Grange       Biyer 
/  Bridges)     5^ 

•  •• 

,,  Honses  of  Parliament  

„  War  expenses 

1,000,000 

„  Temporary  loan  from  Stan- 
dard Banlr    . , 

„   Gnqnaland  West  liabilities . . . 
„   'Railways  ,.,, 

2,136,096 

M  Deficiency    

,,  Consolidated  Debt 

C  Harboor  1  Kowie    

40,000 
100.000 

"    I   Work .  j  East  London   ... 

16,278,857 

518,200 

16,760,657 

3,330,454 

Snb-goarantees — 
{„    ^       ")  Table  Bay 

502,150 

331,200 

900 

21,200 
11,900 

•  •  • 

480,950 

319,300 

900 

J  Harbour  f  IT^^rl^i^ 

•  •• 

834,250 

33,100 

801,150 

•  •  ■ 

Grand  total 

17,113,107 

551,300 

16,561,807 

3,330,464 

This   table   has    been    adjusted  by  the    addition    of    the 
£3,000,000  borrowed  for  railway  purposes  in  June,  1882. 

At  the  beginning  of  May,  1872,  frequent  representations 
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having  been  made  to  the  Government  of  the  Cape  of  Good 
Hope  that  holders  of  the  various  debentures  in  circulation 
would  be  considerably  benefited  if  the  whole  of  the  various 
small  loans  which  had  from  time  to  time  been  contracted  were 
converted  into  one  uniform  loan,  such  as  would  be  best  calcu- 
lated to  command  a  ready  market,  and  be  free  from  the 
objections  commonly  urged  by  investors  against  high  premium- 
bearing  stocks,  the  Colonial  Government  determined  to  offer, 
in  exchange  for  the  bonds  of  th^  loans  in  circulation.  New  4i 
per  Cent.  Debentures,  in  all  respects  identical  with  those  just 
previously  created  by  the  same  Government  for  the  purchase 
of  the  Cape  Town  and  Wellington  Railway.  The  Six  per 
Cents.,  redeemable  in  1890  and  1891,  were  offered  118  per 
cent,  in  the  New  4i  per  Cent.  Bonds ;  the  Six  per  Cents., 
redeemable  in  1900,  were  offered  120  per  cent.;  and  the  Five 
per  Cents.,  redeemable  in  1900,  were  offered  109  per  cent. 
These  offers  were  accepted  by  many  bondholders,  but  being 
entirely  optional,  there  are  still  various  considerable  balances 
of  these  loans  outstanding. 


The  conditions  upon  which  the  principal  loans  were  con- 
tracted have  been  the  following : — 

In  October,  1863,  the  Cape  of  Good  Hope  Government 
Six  per  Cent.  Debentures  (£150,000),  authorised  by  Act  No. 
14  of  1863,  were  placed,  through  the  Crown  Agents  for  the 
Colonies,  at  the  price  of  108^.  per  cent. 

The  debentures  are  for  sums  of  £100  and  £500  each,  with  coupons 
attached,  bearing  interest  from  the  15th  October,  1863,  at  the  rate  of 
6  per  cent,  per  annum,  payable  half-yearly,  on  the  15th  April  and  15th 
October  of  each  year,  and  redeemable  on  the  16th  April,  1891. 

Both  principal  and  interest  are  secured  by  an  Act  of  the  Colonial 
Parliament  on  the  general  revenues  of  the  Colony,  and  will  be  paid  at 
the  Offices  of  the  Crown  Agents  for  the  Colonies  in  London. 

Five  per  cent,  of  the  purchase-money  mu^t  be  paid  into  the  Bank  of 
England  immediately  the  allotment  is  made,  and  the  balance  within 
ten  days  thereof. 

In  January,  1865,  the  Cape  of  Good  Hope  Government  Loan 
of  £234,000  was  allotted  at  and  above  91  per  cent. 

To  be  effected  by  the  issue  of  debentures,  bearing  interest  at  the  rate 
of  5  per  cent,  per  annum,  in  sums  of  £100,  £200,  and  £500  each,  secured 
on  the  public  revenues  of  the  Colony,  and  redeemable  on  the  Slst 
December,  1900.  Authorised  by  an  Act  of  the  Colonial  Legislature, 
No.  8  of  1864,  for  the  purpose  of  paying  ofE  loans  redeemable  in  1865. 

Both  principal  and  interest  are  made  payable  at  the  Offices  of  the 
Crown  Agents  for  the  Colonies  in  Lonaon,  the  former  on  the  3l8t 
December,  1900,  and  the  latter  by  coupon,  half-yearly,  on  the  15th 
April  and  15th  October  of  each  year. 
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FurcliajBers  of  the  debentures  will  be  entitled  to  the  interest  accrued 
since  the  14th  October  last— equal  to  about  IJ  per  cent. 

The  Six  per  Cent.  Debentures  issued  under  Acts  Nos.  8  and  10  of 
1857,  and  Acts  Nos.  16  and  21  of  1858,  redeemable  in  1865,  wiU  be 
received  at  par  in  payment  from  persons  tendering  for  the  above  Five 
per  Cent.  Loan. 

In  Jane^  1867,  another  new  loan  was  brought  out.  It  was 
for  the  sum  of  £200,000,  bearing  6  per  cent,  interest,  and 
redeemable  by  sinking  fund  in  the  year  1900.  The  bonds 
were  for  sums  of  £500,  £200,  or  £100  each;  and  both 
principal  and  interest  are  payable  in  London.  The  minimum 
price  of  issue  was  fixed  at  102|  per  cent.,  and  the  whole  was 
floated  at  and  above  £103  18s. 

In  April,  1871,  a  small  Five  per  Cent.  Loan  for  £20,000  was 
readily  taken  up  in  the  Colony  itself  at  the  price  of  lOOi. 

The  terms  upon  which  the  Cape  Town  and  Wellington 
Railway  was  absorbed  may  be  judged  from  the  prospectus  of 
the  Cape  of  Good  Hope  Gt)vemment  4^  per  Cent.  Debentures, 
issued  by  the  Crown  Agents  in  December,  1872;  similar 
conditions,  it  should  be  remembered,  applying  equally  to  those 
portions  of  the  Consolidated  Debt  issued  subsequently.  These 
debentures  were  received  at  par  in  exchange  for  the  railway 
ordinary  share  capital. 

Whereas,  the  Legislature  of  the  Cape  of  Good  Hope  did  during  its 
last  Session  pass  an  Act,  since  confirmed  by  Her  Majesty,  authorising 
the  purchase  of  the  Capetown  and  WeUington  Railway,  in  respect  of 
which  the  Government  of  the  Colony  have  for  many  years  past  been 
paying  about  £29,000  a  year  as  guarantors ;  and  whereas  the  said  Act, 
among  other  things,  authorises  the  creation  of  debentures  to  an  extent 
not  exceeding  £780,000,  to  be  issued  as  therein  directed,  for  the  pur- 
chase of  the  said  Railway,  <fec. ;  and  whereas  the  Crown  Agents,  duly 
authorised  to  act  on  behalf  of  the  Government  of  the  Cape  of  Good 
Hope,  having  settled  the  terms  of  purchase  with  the  Cape  Railway 
Company,  have  undertaken,  among  other  liabilities,  to  extinguish  the 
preference  share  capital  of  the  Company  by  a  cash  payment,  notice  is 
nereby  given,  that  to  enable  them  to  make  such  payment,  they  now 
invite  subscriptions  for  so  many  of  the  said  debentures  as  shall 
represent  £40,000. 

The  price  of  issue  will  be  97 — say,  £97  in  money  for  every  £100  bond, 
payable  as  follows: — ^£7  on  allotment,  and  £90  on  2dth  December 
instant. 

The  bonds  wiU  be  in  sums  of  £500,  £200,  and  t'lOO,  with  coupons 
attached,  carrying  interest  from  1st  January,  1873,  at  the  rate  of 
4|  per  cent,  per  annum.  The  first  payment  to  be  for  three-and-a-half 
months,  and  thenceforward  half-yearly,  on  15th  April  and  15th  October 
of  each  year. 

The  principal  will  be  repaid  at  par  by  annual  drawings,  to  which 
1  per  cent,  per  annum  will  be  devoted  from  15th  April,  1874,  on  the 
cumulative  principle,  thus  extinguishing  the  whole  of  the  debt  in  about 
39  years. 

Both  interest  and  principal  will  be  made  payable  at  the  Offices  of  the 
Crown  Agents  for  the  Colonies  in  London. 
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The  first  drawing  will  take  place  in  the  month  of  March,  1875,  for  the 
period  ending  15th  April  foUowing,  and  will  embrace  £530,000  of  the 
same  loan,  for  which  scrip  has  already  been  issned  to  the  Cape  Rail- 
way Company,  and  so  much  more  of  the  remainder  as  shall  be  issued 
to  extinguish  the  debenture  debt  of  that  Company,  for  which  the 
€k>yemment  have  become  liable. 

Thenceforward  the  drawings  will  take  place  in  the  month  of  March 
of  every  year. 

The  loan,  of  which  the  £40,000  now  offered  forms  a  part,  is  secured 
on  the  g^eral  revenues  of  the  Qovemment  of  the  Cape  of  Good  Hope, 
but  does  not  increase  the  burden  on  the  Colonial  Treasury,  inasmuch 
as  the  new  liabilities  thereby  incurred  are  expected  to  be  considerably 
less  than  were  involved  in  the  six  per  cent,  guarantee  to  the  Railway 
Company,  which  will  now  become  extinct. 

In  April,  1875,  similar  4i  per  Cent.  Debentures  were  allotted 
above  the  minimum  of  98,  the  amount  offered  by  the  Crown 
Agents  being  £300,000,  the  balance  of  a  loan  for  £660,000, 
the  remainder  having  been  placed  in  the  Colony. 

In  October,  1875,  a  further  £109,000  of  these  4i  per  Cent. 
Debentures  were  placed  by  the  Crown  Agents  at  the  price  of 
101 1  per  cent.,  to  pay  off  debentures  of  the  Cape  Railway 
falling  due. 

In  December,  1875,  the  Crown  Agents  for  the  Colonies 
invited  applications  for  £1,000,000,  as  a  first  instalment  of 
£4,000,000,  authorised  for  the  construction  of  railways. 
Interest  accrued  from  the  1st  January,  1876,  and  the  pro- 
spectus stated — '^  The  debentures  will  be  uniform  with  the  4^ 
per  Cents,  of  the  same  Colony  already  in  the  market.''  Upon 
tenders  being  opened  (4th  January,  1876),  it  was  found  that 
only  £390,100  had  been  applied  for  at  and  above  the  minimum 
of  98 J  per  cent. ;  but  soon  after  the  minimum  had  been  dis- 
closed, the  balance  was  taken  up  at  that  limit.  It  will  be 
remembered  that  1875  witnessed  the  collapse  of  a  great  many 
foreign  loans,  and  some  very  heavy  commercial  disasters. 

In  October,  1876,  these  4^  per  Cents,  were  placed  to  the 
amount  of  £650,000,  at  and  above  the  minimum  tenders 
accepted  of  £99  Os.  6d.  per  cent. 

£300,000  to  be  raised  under  Act  26  of  1874,  for  the  construction  of 
bridges  over  the  Oi-ange  River ;  £100,000  under  Act  25  of  1875,  for 
harlK>ur  improvements  at  Port  Elizabeth;  £100.000  under  Act  12  of 
1876,  for  harbour  improvements  at  the  Port  of  East  London;  and 
£150,000  under  Act  13  of  1876,  for  improvement  of  the  Kowie  Harbour, 
The  first  drawing  will  take  place  in  March,  1878,  for  the  period  ending 
15th  April  following,  and  will  be  conducted  by  a  Notary  Public,  in  the 

Sresence  of  the  Crown  Agents  for  the  Colonies,  and  of  such  of  the 
ebenture-holders  as  may  be  pleased  to  attend.  The  numbers  and 
values  of  the  bonds  drawn  on  such  occasions  for  payment  will  be 
published  in  the  TiTnes  and  London  Gazette  for  the  information  of 
those  concei*ned. 

The  debentures  will  be  uniform  in  character  with  the  4J  per  Cents. 
of  the  same  Colony  already  in  the  market. 
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In  February,  1877,  the  Crown  Agents  allotted  another 
£1,000,000  (the  second  instalment  of  the  £4,000,000  for  railway 
purposes),  at  and  above  the  price  of  £101  lis.  per  cent.  The 
applications  reached  £3,429,000.  Instalments  were  payable 
over  a  period  of  four  months,  and  interest  accrued  from  the 
April  following.  These  debentures  rank  with  the  foregoing 
4|  per  cent,  issues. 

In  March,  1878,  the  third  instalment  of  £1,000,000  of  the 
£4,000,000  railway  loan  was  placed  by  the  Crown  Agents  for 
the  Colonies  at  the  price  of  £99  6s.  per  cent,  and  upwards, 
applications  amounting  to  £2,950,000.  The  first  drawing  was 
fixed  for  March,  1879 ;  and  in  all  other  particulars  this  loan 
was  identical  with  the  previous  issues  of  4^  per  Cents. 

In  July,  1878,  the  final  £1,000,000  of  this  4i  per  Cent. 
Railway  Loan  was  allotted  by  the  Crown  Agents,  the  first 
annual  drawing  to  take  place  in  March,  1880.  These  rapid 
issues,  coupled  with  weak  markets,  had  depressed  the  value  of 
Cape  stock,  and  the  allotment  was  effected  at  £97  10s.  6d.  as 
a  minimum. 

All  the  foregoing  4^  per  Cents,  carry  interest  coupons, 
payable  on  15th  April  and  15th  October  in  each  year;  with 
1  per  cent,  accumulating  drawings,  generally  effected  about 
17th  March,  for  redemption  at  par  on  15th  April. 

The  terms  of  the  next  4J  per  cent,  issue  were  rather 
different. 

In  May,  1879,  the  Crown  Agents  brought  out  the  following 
Cape  of  Good  Hope  Government  4i  per  Cent.  Loan  for 
£2,615,600,  authorised  by  Acts  24  and  26  of  1878,  to  provide 
for  the  completion  of  railways  and  other  public  works,  and  to 
meet  extraordinary  miUtary  expenses.  The  minimum  was 
fixed  at  96i,  but  the  whole  was  placed  at,  and  above, 
£98  2s.  6d.,  the  applications  amounting  to  £5,053,300.  The 
prospectus  stated : — 

The  loan  is  secured  on  the  general  revenues  of  the  Goyemment  of 
the  Cape  of  Good  Hope,  and  will  be  repaid  at  par  by  annual  drawing, 
to  which  1  per  cent,  per  annum  on  the  cumulative  principle  will  be 
devoted.  The  first  drawine  wiU  take  place  in  November,  1880,  for  the 
period  endixij^  Ist  Decemoer  following,  and  will  be  conducted  by  a 
Notary  Public,  in  the  presence  of  the  Crown  Agents  for  the  Oolonit^s, 
and  of  such  of  the  debenture-holders  as  may  be  pleased  to  attend.  The 
numbers  and  values  of  the  bonds  drawn  on  such  occasions  for  payment 
will  be  published  in  the  Times  and  London  Gazette  for  the  information 
of  those  concerned. 

The  debentures  will  be  for  sums  of  £1,000,  £500,  £200,  and  £100 
each ;  interest  will  commence  on  15th  April,  1879,  at  the  rate  of  4^  per 
cent,  per  annum. 

Interest  and  principal  will  be  payable  at  the  Offices  of  the  Crown 
Agents  for  the  Colonies,  Downing  Street,  London.    The  first  coupon 
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will  be  attached  to  the  scrip  certificate,  and  will  be  for  a  period  of 
Beyen  and  a-half  months  ending  30th  November,  1879 ;  thenceforward 
interest  will  be  paid  half-yearly,  on  the  Ist  Jane  and  Ist  December. 

In  October,  1880,  a  4i  per  Cent.  Loan  for  £535,400  was 
brought  out  by  the  Crown  Agents,  and  in  this  instance  a 
return  to  the  old  description  of  4i  per  Cents,  was  made,  interest 
being  payable  on  15th  April  and  15th  October,  while  the 
first  drawing  was  fixed  for  March,  1882.  The  applications 
reached  £1,890,100,  and  tenders  at  £102  18s.  6d.,  received 
about  14  per  cent.,  and  above  in  full. 

In  June,  1881,  the  4^  per  cent,  form  was  departed  from,  and 
Four  per  Cent.  Debentures  for  £2,000,000  were  allotted  by  the 
Crown  Agents  for  the  Colonies,  that  amount  being  authorised 
by  Act  1  of  1881,  to  provide  for  the  expenses  of  carrying  out 
military  operations.  The  minimum  was  fixed  at  95^,  and 
applications  amounted  to  about  £5,500,000,  the  whole  amount 
being  placed  at,  and  above,  £98  Is.  per  cent.,  the  average 
price  being  £98  4s.  8d.  The  prospectus  contained  the 
following : — 

This  loan  is  secnred  on  the  general  revenne  of  the  Colony,  and  will 
be  represented  by  coupon-bearing  bonds  of  £1,000,  £500,  £200,  and 
£100  each,  bearing  interest  at  the  rate  of  4  per  cent,  per  annum, 
payable  half-yearly  at  the  Offices  of  the  Grown  Agents  for  the  Colonies 
m  London,  on  the  Ist  June  and  Ist  December. 

The  interest  on  this  issue  will  commence  from  the  Ist  June,  1881, 
and  the  principal  will  be  repaid  at  par  by  annual  drawing's,  to  which 
1  per  cent,  per  annum  on  the  cumulative  principle  will  be  devoted. 

The  firat  drawing  will  take  place  in  MayAl882  [it  really  took  place  on 
April  1]  for  the  period  ending  1st  June  following,  and  will  be  con- 
ducted Dy  a  Notary  PubHc  in  the  presence  of  the  Crown  Agents  for 
the  Colonies,  and  of  such  of  the  debenture-holders  as  may  be  pleased 
to  attend.  The  numbers  and  values  of  the  bonds  drawn  will  be 
published  in  the  Times  and  London  Gazette. 

After  payment  by  the  allottees  into  the  Standard  Bank  of  British 
South  Airica,  Limited,  bankers  by  appointment  to  the  Cape  Gk>vem- 
mcnt,  Clement's  Lane,  Lombard  Street,  of  the  instalment  due  on 
allotment,  they  will  receive  at  the  Offices  of  the  Crown  Agents  for  the 
Colonies,  in  exchange  for  the  banker's  receipts,  scrip  certificates  to 
bearer,  which  will  be  exchanged  for  debenture  Donds  at  the  same  place, 
before  the  first  coupon  falls  due,  of  which  due  notice  will  be  given. 

In  the  last  Session  of  the  Cape  Parliament,  an  Act  (No.  22  of  1880) 
was  passed,  authorising  a  loan  of  £531,400  for  railway  purposes ;  but 
owing  to  an  informality  in  the  wording  of  one  of  its  clauses,  it  was 
deemed  advisable  to  postpone  offering  the  debentures  to  the  publio 
until  the  Act  had  been  amended.  A  Bill  to  effect  this  has  been 
introduced  in  the  Cape  Parliament,  and  will  probably  shortly  become 
law. 

Li  June,  1882,  Messrs.  Baring  Brothers  and  Co.  brought 
out  a  Cape  Loan  for  £3,000,000,  authorised  by  Act  14  of 
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1881,   to     "provide    for   the   construction,    equipping,    and 
working  certain  railways/'     The  prospectus  stated  : — 

This  loan  is  secured  on  the  general  revenue  of  the  Colony,  and  will 
be  represented  by  coupon  bonds  of  £500,  £200,  or  £100  each,  or  by 
stock,  bearing  interest  at  the  rate  of  4  per  cent,  per  annum,  payable 
balf-yearly  on  Ist  June  and  Ist  December,  at  the  Counting  House  of 
Messrs.  Baring  Brothers  and  Co.  The  interest  on  this  issue  will  com- 
mence from  1st  June,  1882,  and  will  be  payable  by  coupons  upon  the 
bonds,  and  upon  the  stock  by  dividend  warrants,  which  can  be  sent 
by  post  if  desired.  The  principal  of  the  loan  now  offered  will  be  repaid 
in  London  in  about  foiiiy-one  years ;  and  for  this  purpose  a  cumulative 
sinking  fund  of  1  per  cent,  per  annum  will  be  employed  in  the 
purchase  of  the  bonds  or  stock  at  or  below  par ;  but  the  Government 
reserves  the  right  to  invest  the  sinking  fund  in  other  securities  if  the 
price  of  the  loan  should  be  above  par,  as  well  as  the  right  to  pay  ofp, 
at  the  end  of  thirty-five  years,  any  portion  of  the  loan  then  out- 
standing, on  giving  six  months'  notice.  The  bonds,  or  stock,  will  be 
allotted  to  the  highest  bidders,  provided  the  price  offered  is  not  below 
94  in  money  for  every  £100t  Subscribers  will  have  the  option  of 
receiving  bonds  to  bearer,  or  stock,  and  after  registration  the  stock 
will  be  transferable  free  of  stamp  duty.  Bonds  may  at  any  future 
time  be  converted  into  registered  stock  on  payment  of  2s.  6d.  per 
cent,  stamp  duty. 

Tenders  at  £95  9s.  received  about  31  per  cent. 

In  1876,  an  issue  was  made  of  Wynburg  Railway  4^  per 
Cent.  Debentures  to  the  amount  of  £68,000  (£51,300  being 
handed  to  the  company),  redeemable  at  par  in  1899.  These 
constitute  a  Government  debt,  and  coupons  are  payable  by  the 
Crown  Agents  on  1st  January  and  1st  July.  The  bonds  are 
''to  bearer,'^  of  £500,  £200,  £100,  or  £50  each,  and  the 
present  amount  is  £75,000,  as  a  further  £7,000  were  sold  at 
the  Cape. 

Sub-Guaranteed  Loans. 

In  January,  1862,  an  issue  of  Six  per  Cent.  ''Mossel  Bay'' 
Debentures  for  £8,000  was  made,  redeemable  in  October, 
1875. 

In  March,  1862,  Six  per  Cent.  ''Kowie  Harbour''  Deben- 
tures for  £12,500  were  placed,  the  principal  being  repayable 
in  1876.  The  interest  payments  were  effected  by  the  Crown 
Agents  for  the  Colonies  in  April  and  October. 

By  Act  18  of  1863,  £24,000  similar  debentures  were  issued 
for  the  improvement  of  Kowie  Harbour.  The  Governor  of 
the  Colony,  under  the  provisions  of  that  Act,  borrows  this 
money  upon  the  security  of  the  public  revenue,  and  the 
Colonial  Government  is  in  turn  reimbursed  by  the  wharfage 
dues  and  the  proceeds  of  the  sales  of  lands  belonging  to  the 
Kowie  Harbour  Company.  These  debentures  are  to  be 
redeemed  at  100  in  the  year  1884,  and  are  for  sums  of  £100 
each,  with  coupons  attached,  bearing  interest  from  15th 
October,   1863,  payable  half-yearly  on  15th  April  and  15th 
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October  in  London,  at  the  Offices  of  the  Crown  Agents  for  the 
Colonies. 

Another  issue  of  similar  debentures  to  the  extent  of 
£20,000,  bearing  interest  from  15th  October,  1865,  took  place 
in  February,  1866,  under  the  provisions  of  Act  No.  8  1865. 
These  debentures  are  redeemable  in  1900  at  par. 

In  January,  1863,  the  sum  of  £29,500  was  raised  by  the 
Government  on  behalf  of  the  Port  Elizabeth  Harbour  Board, 
both  principal  and  interest  being  secured  on  the  revenues  and 
funds  of  that  Board,  and  also  on  the  general  revenues  of  the 
Colony.  The  debentures  are  at  6  per  cent,  interest,  payable 
half-yearly,  at  the  Offices  of  the  Crown  Agents  for  the 
Colonies,  on  15th  April  and  15th  October,  and  are  redeemable 
in  October,  1892.  They  are  in  amounts  of  £100,  £200,  £300, 
and  £500. 

A  second  issue  of  Port  Elizabeth  Harbour  Debentures  for 
£29,000  took  place  in  May,  1865,  bearing  6  per  cent,  interest 
from  15th  April,  1865,  payable  by  coupon  on  15th  April  and 
15th  October  in  each  year,  redeemable  in  thirty  years  from 
15th  October,  1864. 

CITY  LOANS. 

Port  Elizabeth.— In  April,  1879,  a  ''Port  Elizabeth  Six 
per  Cent.  Municipal  Waterworks  Loan  of  £150,000  (first  issue, 
£100,000)"   was   placed  in  London  at  £102   12s.    6d.,  and 

above.     The  prospectus  stated — 

Total  value  of  colonial  produce  expoi-ted  from  Port  Elizabeth  during 
the  year  1877,  £'2,225,286. 

Customs  return  for  the  Port  of  Algoa  Bay  during  1877,  £302.304. 

The  population,  accor«ling  to  last  census,  taken  in  1875,  was  14,528. 

In  order  to  pay  the  interest  and  to  establish  a  sinking  fund  for  the 
redemption  of  the  principal,  and  to  provide  for  all  other  claims  under 
the  Act,  the  Municipality  are  compelled  to  impose,  levy,  and  collect  an 
annual  rate  or  assessment  sufficient  for  those  purposes  on  the  esti- 
mated annual  value  of  the  whole  of  the  immovable  property  within  the 
limits  of  the  said  Municipality. 

The  last  official  valuation,  made  in  the  year  1878,  of  the  value  of  the 
said  property  amounted  to  l'l,40r),215.  As  a  further  security,  there  is 
available  the  general  revenue  of  the  Municipality,  amounting  in  1878 
to  about  £17,000. 

The  debentures  forming  the  present  issue  will  be  to  bearer,  in  sums 
of  £100,  £500,  and  £1,000.  and  will  be  issued  under  the  corporate  seal, 
carrying  interest  from  the  1st  dfiy  of  July,  1879,  in  terms  of  coupons 
attached,  at  the  rate  of  6  per  cent,  per  annum,  payable  half- v early,  on 
the  31st  March  and  30th  September,  at  the  Office  of  the  Standard 
Bank  of  British  South  Africa  (Limited),  London,  or  at  the  Offices  of 
the  said  Bank  in  Port  Elizabeth. 

The  principal  will  be  repayable  at  par  at  the  Office  of  the  said  Bank, 
in  London,  by  annual  drawings,  commencing  March,  1885,  and  a 
sinking  fund  of  not  less  than  1  per  cent,  per  annum  on  the  capital 
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Bum  raised  nnder  this  Act  will  be  devoted  to  the  purpose  of  sach 
repajment. 

In  August,  1882,  Port  Elizabeth  raised  a  Six  per  Cent. 
,  Municipal  Water  Loan  for  £48,000.  The  minimum  was  106, 
but  the  issue  was  made  at  and  above  £107  178.  6d. 

The  following  summary  of  the  gross  revenue  and  expen- 
diture of  the  Cape  Colony  shows  a  remarkable  rate  of 
expansion  in  the  past  ten  years  : — 


Eev 

ma. 

peoditure 

Actual. 

IndndiDB 

4cta»L 

InclDdine 
Loans. 

pent. it  in. 

183S 

133,417 

134,576 

i873 

1.218.620 

2,078,220 

2,159.658 

1840 

171,205 

181.653 

.874. 

1,538.551 

1,907,951 

1850 

345,785 

ai5.65* 

,sti-187f 

1,412,677 

1855 

306,026 

329,565 

.876-7 .- 

1,3I9.<I63 

2            3 

3,503.671 

742,771 

763,236 

S77-8 .. 

3,627.529 

1865 

856,762 

870,089 

.878-9.. 

5            0 

3,991,933 

18T0 

831,211 

795,895 

.879-80. 

3          0 

774,788 

836,174 

764,915 

880-1.. 

2,820.000 

1            at 

1873 

l.M7,748 

1.161,548 

932,.'-«8 

11831-2  . 

3,492.396 

ea.     ... 

In  1880-1,  taxation  produced  £1,668,275;  services  rendered 
— railways,  telegraphs,  &c.,  £945,515  j  territorial  revenue, 
£257,279;  and  misceUaneous,  £138,901. 

The  figures  representing  the  value  of  the  commerce  of  this 
Colony  are  as  follow  : — 


Impoets. 

EXFOBTR. 

Tear. 

Total. 

From  United 
Kiogdom. 

Totnl 

(A3  Pub- 
lishsd). 

To  United 
Kingdom. 

Estimate 
Diamonds) 

£ 

£ 

£ 

1.0O7.124 

1.427.459 

1,31(;.271 

1.129,933 

2,677,58(i 

2.187,207 

2.mo.y.so 

1.547,:551 

2,125,332 

1.700,574 

2,297,173 

1,968.917 

1870 

2.502,043 

1,956,305 

2,tiU3,;iU 

2.6U3.211 

1871 

3,107,838 

2,580.565 

3,58r,,996 

18T2 

•6,189,243 

•5,412,439 

4,829,589 

3,501.437 

5,800,000 

1873 

5,451.927 

4,670,634 

4,011.327 

3,452,240 

1874 

6,725,412 

4.431.145 

4,468.747 

3,951,110 

1875 

5.762,743 

4.721,053 

4.393.320 

4,00U,lo8 

5.b29,002 

4,866,788 

3,(!36.807 

1877 

5,45ii,848 

4,302,005 

1878 

6.588.725 

4,897,437 

3,532.841 

3.191,005 

1879 

7,664,225 

6,195,498 

4.067,689 

3,388,533 

7,500,000 

1880 

a078,048 

6,183,309 

4,488,872 

4,110,924 

7.637,884 

18S1 

9.227.171 

9.1'96,494 

•howeil  that  the  ColDnj  hi 
eiportod  *a^3»,55i.l(--- 


.,  Uftjl,  sod  lud 
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THe  export  returns  since  1872  have  been  defective  in  respect 
to  precious  stones.  Since  the  discovery  of  Cape  diamonds,  in 
1868,  the  exports  have  been  very  valuable,  and  in  some  recent 
years  have  been  estimated  to  be  worth  about  £4,500,000. 
The  exports  for  1871,  however,  included  £403,349  as  the  value 
of  35,169  diamonds.  The  other  principal  exports  have  been 
returned  as  follows  : — 

1870.  1879.  1880. 

£  £  £ 

Wool 1,669,518    2,156,609    2,429,360 

Ostrich  feathers 91,229    653,756     883,632 

Copper  ore  146,368     283,885     306.790 

Angora  hair 26,673     130,775     206,471 

Skins  (sheep  and  goat)  ...       213,352     212,152     ......       279,850 

In  1873  there  were  but  64  miles  of  railway  in  operation. 
In  1876  there  were  208  miles;  in  1879,  751  miles;  and  at  the 
end  of  1881,  961  miles,  which  have  cost  over  £8,000  a  mile. 
The  gross  receipts  during  1881  were  £874,846. 

At  the  end  of  1880  there  were  3,140  miles  of  telegraph  line 
in  operation. 

The  leading  South  African  banks  are  below.  On  the  30th 
June,  1882,  their  notes  in  circulation  were  £1,158,204,  and 
their  deposits  in  the  Colony,  £9,387,282 ;  while  they  held — 
coin  and  bullion,  £1,663,103;  discounts,  &c.,  not  yet  due, 
£10,008,049  ;  and  ditto  overdue,  £415,819,  including  those 
secured. 

, Capital. \ 

Subscribed.        Paid-up.      Per  Share. 
£  £  £     B, 

^^SSLiSte'd^'^^'^^^''''^^]  4,000,000  ...  1,000,000  ...  25    0 

Bank  of  Africa,  Limited    . .      ......  1,000,000  . . .     500,000  ...  12  10 

Cape  of  Gk)od  Hope  Bank,  Limited  875,000...     350,000  ...  20    0 

South  African  Bank   75,000...       45,000  ...  30    0 

Union  Bank,  Cape  Town   110,300...       55,150...     5    0 

Cape  Commercial  Bank 124,728...       52,364 

KafPrarian  Colonial  Bank 60,000...       16,500...     5  10 

The  area  and  population  are  only  approximate,  owing  to  the 

numerous  annexations  effected  in  recent  years. 

Area.  / Population  at  Various  Dates. ^ 

Sq.  Miles.  White.  Black,  &c.        Together. 

1856    104,931     267,096 

1865    199,950    200,000    ...    380,000    ...       582,582 

1875    239,300    250,000    ...    800.000    ...    1,051,953 

There  are  included  in  1865  and  1875  British  Caffraria,  and 
in  1875  Bfiisutoland,  the  Transkei,  and  Griqualand  West. 
Not,  however,  the  vast  Transgariep  or  Namaqua  Lands,  to 
the  North-west,  where  there  are  settlements,  but  which  would 
practically  double  the  area  of  the  Colony.  At  the  present 
time  the  population  of  the  included  area  is  estimated  to 
approach  a  million  and  a-half . 
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CEYLON. 

The  Public  Debt  of  Ceylon  lias  thus  been  returned : — 


£ 

1876 784,375 

1877 773,812 

1878 662,645 

1879 671,437 

1880 1,369,661 

1881 1,943,000 

1882  (say)  1,693,000 


£ 

1861 100,000 

1862-^ 350,000 

1865 450,000 

1867 800,000 

1868-71   700,000 

1872-3 640,000 

1874 637,500 

1875 623,719 

At  the  close  of  1881  this  debt  stood  as  follows : — 

Outstanding. 

Jt  Interest. 

6    %  Debentures...      850,000— May  15,  Nov.  16— ^6250,000  since  repaid  out 

of  sinking  fund. 
4i%  „  ...      200,000       „ 

4    %  „  ...    1,276,000— Feb.  16,  Aug.  16. 

3^%  „  ...       118,000 — ^from  Public  Works  Loan  Commissioners. 

1,943,000 

With  the  population  standing  at  2,558,488,  the  debt  per 
head  is  now  12s.  4d. ;  and  the  interest  is  about  £70,000  per 
annum,  exclusive  of  sinking  funds,  or  barely  6d.  per  head.  In 
reality,  however,  far  from  the  debt  being  a  burden,  it  was  a 
profit  to  the  island,  for  the  gross  earnings  of  the  railway  in 
1879  (an  adverse  year)  were  3,349,509  rupees,  and  the  net 
earnings  were  1,925,048  rupees,  or  £160,421,  thus  leaving  a 
handsome  contribution  towards  the  State  finances. 

Prior  to  1861  the  only  securities  of  this  Colony  dealt  in  here 
were  the  shares  of  the  Ceylon  Eailway,  on  which  the  Colonial 
Government  guaranteed  6  per  cent,  yearly  for  99  years  on  a 
capital  of  £800,000,  and  5  per  cent,  upon  any  further  capital 
that  might  be  required.  In  November,  1861,  the  Colony  con- 
tracted a  debt  of  £100,000,  to  pay  off  the  shareholders  of  the 
Railway  Company,  which  now  no  longer  exists.  This  was  the 
first  item  of  the  Public  Debt  of  Ceylon.  In  1862,  the  Govern- 
ment of  Ceylon  issued  an  Ordinance  for  raising  one  million 
sterling  on  debentures  for  the  construction  of  a  railway  from 
Colombo  to  Kandy,  in  compliance  with  which,  in  April,  1863, 
the  Crown  Agents  for  the  Colonies  raised  a  first  instalment  of 
the  authorised  loan  by  the  issue  of  bonds  to  the  amount  of 
£250,000.  The  following  extract  from  the  prospectus  gives 
the  conditions  under  which  this  issue  was  granted  : — 

The  above  loan,  which  is  required  exclusively  for  railway  purposes,  is 
secured  on  the  general  revenues  of  the  Colony,  and  both  principal  and 
inters  are  made  payable  at  the  Offices  of  the  Agents-General  for  Crown 
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Colonies  in  London.  The  bonds  are  for  anms  of  JgSOOj  JBSOO,  Je200,  and 
j£100,  redeemable  in  fifteen  years,  and  bear  interest  at  the  rate  of  6  per 
cent,  per  annum  from  the  15th  May  nezt^  payable  half-yearly  on  coupons. 

This  loan  was  repaid  in  1878. 

On  the  29th  August,  18G5,  a  second  instalment  of  the  loan, 
to  the  extent  of  £100,000,  was  issued  under  like  conditions  to 
the  former.  The  prospectus  of  the  second  instalment  con- 
tained the  following"  provisions  for  a  sinking  fund: — "The 
principal  will  be  repaid  by  means  of  a  sinking  fund,  in 
November,  1872,  and  interest,  commencing  from  the  15th 
inst.,  at  the  ratp  of  6  per  cent,  per  annum,  will  be  paid  on  the 
15th  May  and  15th  November.^^  This  loan  was  also  repaid  at 
maturity. 

In  March,  1867,  a  third  instalment  (£250,000)  of  this  Six 
per  Cent.  Railwav  Loan  was  placed  at  108  per  cent.,  in  bonds 
of  £500,  £300,  £200,  or  £100  each.  The  interest  was  pay- 
able on  the  15th  May  and  15th  November,  and  the  principal 
in  15 J  years  by  means  of  an  accumulative  sinking  fund. 
These  bonds  were,  therefore,  redeemed  in  May,  1882. 

In  November,  18G7,  the  final  instalment  (£100,000)  of  the 
Railway  Loan  was  placed  by  the  Crown  Agents  for  the 
Colonies  at  108  per  cent.  The  particulars  are  similar  to  the 
third  instalment,  except  that  the  redemption  will  be  effected 
in  November,  1883. 

The  railway  was  opened  at  the  end  of  1867,  and  was  from 
the  first  profitable  to  the  State.  It  was  found  that  no  further 
issue  of  the  loan  for  £1,000,000,  authorised  in  1862,  would  be 
necessary,  the  balance  of  the  £1,250,000  expended  on  the 
railway  having  been  provided  out  of  surplus  revenue.  The 
net  revenue  of  this  railway  in  1870  amounted  to  £133,093. 
An  extension  of  the  line  from  Peradeniya  to  Nawalapitiya 
was  conti'acted  for  in  1871,  the  cost  of  which  (£200,000)  was 
to  be  principally  borne  by  revenue. 

In  1876,  a  4^  per  Cent.  Loan  for  £400,000  was  authorised 
for  the  improvement  of  the  Harbour  of  Colombo ;  and  in 
November,  1876,  the  first  instalment  of  £100,000  was  brought 
out  by  the  Crown  Agents  for  the  Colonies.  The  prospectus 
stated — 

The  loan  is  secured  on  the  general  revenue  and  public  assets  of  the 
Colony,  and  will  be  raised  on  debentures  representinff  £1,000,  £t>00, 
£200,  and  £100  respectively,  and  bearing  interest  from  the  15th  Novem- 
ber, 1876,  at  the  rate  of  4^  per  cent,  per  annum,  payable  half-yearly,  at 
the  Offices  of  the  Crown  Agents  for  the  Colonies  in  London. 

The  piincipal  will  be  repaid  by  annual  installments,  commencing  in 
November,  1882,  by  means  of  a  sinking  fund,  to  be  formed  on  the 
cumulative  principle,  into  which  the  Goverament  will  nay  a  sum  equal 
to  1  per  cent,  per  annum  on  the  total  amount  of  debentures  issued, 
which  is  calculated  to  extinguish  the  debt  in  about  39  years  from  the 
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above  date.  The  accnmtilations  in  this  fund  will  be  applied  either  to 
annual  drawings  by  lot,  or  to  the  purchase  of  the  bonds  in  the  market, 
at  the  option  of  the  Government.  The  first  drawing  (if  any)  will  take 
place  in  October,  1882,  and  thenceforward  in  the  same  month  of  every 
year.  The  drawn  bonds  will  be  paid  ofp,  together  with  the  interest 
falling  due,  on  the  15th  of  the  following  month. 

The  debentures  will  be  allotted  to  the  highest  bidders,  provided  the 
price  offered  be  not  less  than  £102  in  money  for  every  £100  in 
debentures. 

■ 

The  applications  reached  £503,700,  and  the  average  price 
of  allotment  was  £104  8s.  6d. 

In  January,  1878,  a  second  £100,000  of  this  loan  was 
placed  by  the  Crown  Agents,  the  price  of  issue  being  fixed  at 
]  05,  at  which  they  were  duly  allotted. 

In  1877  and  1878,  Ordinances  were  passed  authorising  loans 
to  the  extent  of  £275,000  for  the  construction  of  the  Matal6 
Railway  Extension,  and  of  £1,000,000  for  the  railway  from 
Nawalapitiya  to  Nanu-Oya;  but  it  was  not  until  January, 
1880,  that  any  portion  of  this  £1,275,000  was  offered  for 
public  subscription.  Then,  however,  the  Crown  Agents 
placed  £700,000,  in  the  form  of  Ceylon  Government  Four 
per  Cent.  Debentures,  the  issue  price  being  fixed  at  98  per 
cent.  Applications  reached  seven  times  the  amount  to  be 
allotted. 

These  loans  are  secured  on  the  general  revenue  and  public  assets  of 
the  Colony,  and  will  be  raised  on  debentures  representing  £1,000,  £500, 
and  £100  respectively,  bearing  interest  from  15th  February,  1880,  at  the 
rate  of  4  per  cent,  per  annum,  payable  half-yearly.  Interest  and 
principal  will  be  payaole  at  the  Offices  of  the  Crown  Agents  for  the 
Colonies,  Downing  Street,  London. 

The  principal  will  be  repaid  by  annual  instalments,  by  means  of  a 
sinking  fund,  to  be  formed  on  the  cumulative  principle,  into  which  the 
Government  of  Oejhm  will  pay  a  sum  equal  to  1  per  cent,  per  annum 
on  the  total  amount  of  debentures  issued,  which  is  calculated  to 
extinguish  the  debt  in  about  41  years  from  the  date  of  the  first  drawing. 
The  repayments  will  commence  in  February,  1886. 

The  accumulations  in  this  fund  will  be  applied  either  to  annual 
drawings  or  to  the  purchase  of  the  bonds  in  the  market,  at  the  option 
of  the  Government.  The  first  drawing  (if  any)  wiU  take  place  in 
January,  1886,  and  thenceforward  in  the  same  mouth  of  eveiy  year. 
The  drawn  bonds  will  be  paid  ofP  at  par,  together  with  the  interest 
falling  due,  on  the  15th  of  the  following  month. 

In  July,  1881,  the  final  portion  (£575,000)  of  these  Four  per 
Cent.  Loans  was  allotted  by  the  Crown  Agents,  and  the 
"  minimum  '*  was  placed  ab  102  per  cent.  But  the  applications 
reached  £2,641,000,  and  the  average  price  realised  was 
£103  ISs  8d.  This  issue  now  ranks  in  every  respect  ^ith  the 
preceding. 
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The  following  official    statistics   show  tlie    financial    and 
commercial  position  of  the  island : — 

Beyenue.  Expenditure. 

(At  the  official  rates  of  2b.  per  rupee  to  1873,  and  1«  lOH  from  1874^ 

£  £ 

1855  476,273  405,610 

1860  767,180  705,440 

1865  978,492  838,193 

1870  1,068,471  1,026,871 

1871  1,121,679  1,064,184 

1872  1,174,698  1,062,994 

1873  1,290,918  1,176,259 


1874  1,241,558 

1875  1,354,123 

1876  1,375,888 

1877  1,596,205 

1878  1,543,321 

1879  1,382,688 

1880  1,298,356 


Revenue 
(at  Is.  8d. 
per  rupee). 


1,110,181 
1,220,180 
1,276,930 
1,437,266 
1,448,497 
1,376,985 
1,337,296 


Expenditure 

(at  Is.  8d. 

per  rupee). 


1,287,553 
1,223,986 

1,188,707 


...    1,371.845     .. 

,..     1,229,056    .. 

...  1,154,094  .. 
In  every  instance  except  the  last  a  surplus  is  shown,  not- 
withstanding considerable  outlay  in  each  year  upon  public 
works,  and  on  account  of  sinking  funds.  These  figures  are, 
however,  slightly  misleading  in  respect  to  the  expenditure, 
some  appropriations  being  left  over  till  subsequent  years. 
Thus,  in  1880,  there  was  an  outlay  not  included  above  of 
68,997  rupees  (£6,750  at  Is.  lOJd)  out  of  previous  balances, 
besides  an  appropriation  of  £13,220  out  of  accumulated  surplus 
funds  for  public  works,  making  the  gross  expenditure  in  1880 
14,478,053  rupees,  or  £1,357,318  at  the  official  rate.  The 
decrease  in  the  revenue  in  1879  and  1880  was  partly  a  matter 
of  account,  and  partly  due  to  depression  in  trade.  The 
revenue  is  mainly  derived  from  Customs,  land  sales  and  rents, 
licences,  salt,  and  railways. 

Value  of  Imports  and  Exports,  including  Specie. 

(28.  per  mpoe  to  1873,  and  Is.  lO^d.  per  mi)ee  from  1874.) 


Imposts.                 | 

EXPOBTS.                        1 

COFFES. 

Year. 

Total. 

From  United 
Eingdom. 

Total. 

To  United 
Kingdom. 

Exported. 

£ 

£ 

£ 

£ 

Cwts. 

1860. . . 

3,551,239 

711,582 

2,550,586 

2,274,648 

•  •  ■ 

18G5... 

5,022,179 

904,255 

3,565,157 

2,420,056 

929,202 

1870... 

4,634,297 

1,531,491 

3,803,731 

2,907,146 

1,054,030 

1871... 

4,797,952 

1,462,050 

3,634,853 

2,633,169 

945,851 

1872... 

5,169,524 

1,489,359 

3,139,060 

2,139,690 

723,056 

1873... 

5,574,358 

1,534,852 

5,439,591 

4,056,138 

951,342 

1874... 

5,336,119 

1,498,956 

4,394,427 

2,989,237 

730,937 

1875... 

5,361,240 

1,417,115 

5,375,410 

3,7J9,012 

924,265 

1876... 

5,562.884 

1,612,021 

4,509,595 

2,979,254 

667,165 

1877... 

5,885,969 

1,611,738 

5,730,050 

4,251,279 

988,815 

1878... 

4,980,917 

1,267,898 

4,4;38.137 

3,115,059 

633,154 

1879... 

5,029,435 

1,149,058 

4,960,938 

3,635,479 

779,739 

1880... 

5,013,481 

1,497,139 

4,742,620 

3,250,228 

656,595 
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The  staple  export  is  coffee ;  bat  this  has  suffered  greatly  in 
recent  years,  owing  to  the  leaf  disease,  for  which  no  effectual 
cure  has  as  yet  been  discovered.  In  1879,  its  effects  were 
described  as  disastrous,  and  the  exports  of  1880  were  thereby 
affected;  but  in  1881  its  virulence  was  much  less.  The  value 
of  the  coffee  shipped  in  1879  was  set  down  at  £3,777,403 
(oflScial  value);  tluat  of  cocoa-nut  oil,  £254,788;  plumbago, 
£152,339;  areca  nuts,  £97,258;  cinnamon,  £61,598;  cin- 
chona  bark,  £47,200 ;  and  tea,  £8,000 — the  two  last  being  the 
result  of  new  industries  in  the  island.  The  specie  imports  in 
1879  were  £876,548,  and  they  invariably  exceed  the  specie 
exports. 

It  will  be  noticed  that  since  the  depreciation  in  silver  some 
reduction  has  been  made  in  the  ''  official  value  ^^  of  the  rupee ; 
but  the  actual  value  in  recent  years  has  been  not  above  Is.  8d. 

The  area  of  the  island  of  Ceylon  is  24,702  square  miles,  and 
the  population  in  1851  numbered  1,575,553 ;  in  1861, 1,892,540 ; 
in  1871,  2,405,287;  while  in  1881,  it  was  2,758,529,  or  112 
per  square  mile.     The  population  is  chiefly  native. 

In  1871,  there  were  74  miles  of  railway  open;  in  1872-4,  82 
miles;  in  1876,  95  miles;  in  1878,  112  miles;  in  1879,  118i 
miles;  and  in  1880, 136J  miles.  The  main  line  from  Colombo 
to  Kandy  yielded  a  net  profit  of  8  per  cent,  on  the  capital  out- 
lay ;  while  the  more  recently-opened  Nawalapitiya  and  coast 
sections  returned  5  per  cent,  and  3  per  cent,  respectively. 
The  outlay  on  the  Colombo  breakwater  to  the  end  of  1879  had 
been  4,530,988  rupees,  or,  say,  £412,000.  The  telegraphs  in 
the  island  were  constructed  by  the  Indian  Government. 


DOMINICA. 

In  1876  this  West  India  Colony  placed  a  loan  for  £5,900 
through  the  Crown  Agents  for  the  Colonies,  at  4i  per  cent., 
the  price  of  issue  being  par.  Interest  is  payable  on  the  15th 
March  and  15th  September,  and  the  principal  is  repayable  in 
1901.  The  money  was  raised  for  waterworks  purposes,  and 
at  the  close  of  1880,  the  sinking  fund  in  hand  was  £630, 
reducing  the  net  amount  to  £5,270.  In  addition  there  were 
the  Yaws  Loan,  £1,000,  redeemable  in  1885;  the  Escheat 
fund,  £615;   and  savings^  bank  and  other  small  liabilities, 
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£700 ;  raising  the  total  debt  to  £7,585.  The  Hurricane  Loan 
was  finally  paid  off  in  1880. 

In  1866,  the  debt  of  Dominica  was  returned  at  £9,620; 
while  in  1874  it  had  sunk  to  £4,813. 

In  1 880,  an  Act  was  passed  authorising  a  loan  for  £5,600 
for  the  embankment  of  the  Roseau  River,  and  other  purposes. 

The  area  of  the  island  is  291  miles,  and  the  population  was 
27,178  in  1871,  and  28,211  in  1881,  or  97  per  square  mile. 
The  revenue  in  1880  was  £20,326,  and  the  expenditure, 
£10,754.     Towards  the  revenue  Customs  yielded  £10,269. 

The  imports  in  1880  were  valued  at  £69,941,  including 
£26,231  from  Great  Britain,  and  the  exports  were  £64,669, 
including  £50,572  to  Great  Britain.  The  exports  to  Great 
Britain  were  much  below  the  averaore,  but  trade  to  and  from 
the  United  States  showed  increase.  The  chief  exports  are 
sugar,  cocoa,  lime-juice,  and  molasses. 


FIJI  ISLANDS. 

These  islands  were  formally  created  a  Crown  Colony  in 
1875.  In  1878  the  debt  was  stated  at  £100,000;  in  1879, 
at  £120,000;  and  at  the  close  of  1880,  at  £255,000,  being 
partly  represented  as  to  £75,000  by  the  liabilities  mcurred  by 
the  late  Government,  £150,000  being  an  Imperial  "Grant-in- 
aid,"  to  be  repaid  when  circumstances  permit,  and  £30,000 
borrowed  for  public  works. 

In  March,  1881,  the  Crown  Agents  for  the  Colonies  brought 

out  the    Fijian  Government  4i  per  Cent.  Loan   (£150,000), 

authorised  "  for  public  works  and  coolie  immigration,  and  for 

the  payment  of  liabilities  of  the  late  so-called  Government." 

The   minimum   was   fixed    at   £98,    but   the   average    price 

realised  was  £99  198.  8d.     The  prospectus  stated  as  follows : — 

The  loan  is  secured  on  the  general  revenues  and  assets  of  the 
Government  of  the  Ct)lony,  and  will  be  raised  on  coupon-bearing 
debentures  of  £'100  each,  transferable  by  delivery,  and  bearing  interest 
from  the  15th  March,  1881.  at  the  rate  of  4 J  per  cent,  per  annum, 
payable  half-yearly  at  the  Offices  of  the  Crovm  Agents  for  the  Colonies 
in  London.  The  principal  will  be  repaid  at  the  same  place,  by  a 
cumulative  sinking  fund,  into  which  the  Government  will  pay  a  sum 
equal  to  1  per  cent,  per  annum  on  the  total  nominal  amount  of  deben- 
tures issued.    The  accumulations  in  this  fund  will  be  applied,  at  the 
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option  of  the  Crown  Agents,  either  to  the  purchase  of  the  debentures 
in  the  open  market,  or  to  the  repayment  of  the  outstanding  debentures 
in  rotation,  according  to  their  numbera,  at  any  time  after  the  lapse  of 
five  years  from  the  date  of  issue. 

The  numbers  of  the  debentures  which  may  be  selected  for  repayment 
will  be  published  by  the  Grown  Agents  in  the  Titnes  and  London 
Gazette  newspapers  six  months  prior  to  the  date  fixed  for  repayment, 
which  date  shall  be  one  of  the  days  upon  which  a  coupon  becomes 

Sayable ;  from  and  after  the  day  so  appointed  for  repayment  of  any 
ebenture  all  claim  to  interest  on  the  principal  secured  thereby  shall 
cease. 

The  area  of  the  Fiji  Islands  is  8,034  square  miles,  with  a 
population,  in  1880,  of  124,902,  of  which  115,635  are  Fijians 
and  5,637  other  Polynesians.  The  revenue  rose  from 
£16,433  in  1875,  to  £46,688  in  1877,  and  £80,678  in  1880; 
while  the  expenditure  in  the  latter  y^*ar  was' £91,102. 

The  imports  in  1880  increased  to  £185,741,  and  the  exports 
to  £229,528,  chiefly  copra  (sun-dried  cocoa-nut).  Sea  Island 
cotton,  coffee,  and  sugar.  Tobacco  and  sugar  are  indigenous ; 
and  the  soil  is  described  as  extremely  rich.  The  rainfall 
usually  exceeds  100  inches  a-year,  and  the  extreme  varia- 
tions in  the  temperature  in  most  years  are  between  60° 
and  95°.  The  live  stock  chiefly  consist  of  pigs,  of  which 
there  are  about  50,000  on  the  islands.  In  1880,  there  were 
16,350  acres  under  cocoa-nut,  5,176  acres  under  cotton,  2,160 
acres  under  sugar-cane,  and  1,529  acres  under  coffee. 


GAMBIA. 

In  1877,  the  Home  Government  lent  £3,000  in  aid  of  the 
finances  of  Gambia,  which  was  repaid  in  January,  1880.  This 
West  African  possession,  therefore,  has  no  debt.  At  the  close 
of  1880,  the  balance  of  assets  over  all  liabilities  was  returned 
at  £17,81 5. 

Gambia  is  only  69  square  miles  in  extent,  with  a  population 
in  1871  of  14,190,  mostly  black.  The  revenue  in  1880  was 
£23,365,  and  the  expenditure,  £18,361 ;  and  the  revenue  was 
affected  by  the  failure  of  the  ground-nut  crop  in  1879. 

The  imports  in  1880  were  £169,691,  besides  £21,889  specie; 
and  the  exports,  £138,983,  or  £68,381  less  than  in  1879.  The 
export  of  ground-nuts  was  valued  at  £110,594,  against 
£183,120  in  1879. 


L. 
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GIBRALTAR. 

In  1869,  the  Gibraltar  Six  per  Cent.  Mortgages  were  placed 
through  the  medium  of  the  Crown  Agents  for  the  Colonies  to 
the  amount  of  £24,000.  The  bonds  are  of  £400  each,  and 
two  are  redeemable  in  each  year.  The  interest  is  payable  by 
the  Crown  Agents  on  the  15th  March  and  15th  September. 
This  loan  was  raised  for  sanitary  purposes,  and  the  out- 
standing amount  is  now  £14,000.  The  final  repayment  is  fixed 
for  1899. 

This  loan  is  provided  for  by  special  appropriations,  and  is 
not  reckoned  amongst  the  liabilities  of  the  Government,  which 
are  set  down  at  "  nil  /^  while  the  free  assets  are  £29,324,  of 
which  £23,914  represent  surplus  funds  actually  invested. 

The  revenue  in  1880  was  £44,828,  and  the  expenditure 
£43,372,  including  £12,079  upon  new  public  works. 

No  import  and  export  statistics  are  available;  but  this 
possession  was  in  1879  made  a  port-of-call  by  3,948  steamers^ 
and  1,637  sailing  vessels. 

In  1878,  the  civil  population  of  Gibraltar  was  18,014,  and 
the  military  population,  5,948.  The  total  area  is  Ij  square 
miles,  and  the  population  per  square  mile  12,800. 


GOLD  COAST. 

In  1875,  a  grant  of  £20,000  was  made  to  this  Crown  Colony, 
which  was  repaid  in  1879. 

Far  from  having  any  Public  Debt,  this  Crown  Colony,  at  the 
end  of  1879,  had  a  sum  of  £67,329  in  the  hands  of  the  Crown 
Agents  for  the  Colonies  on  investment. 

There  are  no  local  revenues  raised  and  appropriated  under 
the  authority  of  any  municipal  body.  The  Colony  does  not 
incur  any  expenditure  on  account  of  its  military  defence 
beyond  an  allowance  to-  the  officers  and  men  in  lieu  of 
exemption  from  import  duties. 

The  Government  revenue  in  1879  was  £90,432;  and  the 
expenditure,  £98,064,  including  the  repayment  of  £20,000 
above  referred  to.  The  revenue  in  1880  was  £119,500; 
expenditure,  86,957. 

Imports  in  1880,  £337,248 ;  exports,  £482,058. 

This  possession  covers  a  long  straggling  area  of  about  6,000 
square  miles,  with  a  population,  in  1871,  of  408,070,  or  68 
to  the  square  mile,  almost  wholly  black. 
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GRENADA. 


Tte  Public  Debt  of  Grenada  (one  of  the  Windward  Islands,  in 
the  West  Indies)  was  in  1860  returned  at  £9,400,  and  in  1862, 
at  £12,000.  In  1871,  however,  it  consisted  of  a  single  loan  of 
£7,000,  obtained  in  July,  1858,  for  immigration  purposes, 
against  which  there  was  a  sinking  fund,  which  had  accumulated 
to  the  extent  of  £6,876.  Upon  this  being  repaid,  a  further 
immigration  loan  for  £10,000  was  contracted  in  1877,  of 
which,  at  the  end  of  1879,  there  was  £9,000  outstanding;  and 
besides  this,  there  was  £1,000  due  on  account  of  the  St. 
George^s  Waterworks,  which  was  repayable  in  20  years. 

Gross  Amounts  of  Revenue  and  Expenditure. 

Bevenue.  Expenditure. 

£  £ 

1860 17,353    19,719 

1870 23,106    20,824 

1880 36,089    38,060 

In  1879,  Customs^  dues  increased  to  £17,997,  and  Excise  to 
£5,278.  The  expenditure  includes  considerable  amounts  for 
public  works  and  repairs. 

Imports  and  Exports,  excluding  Specie, 


Imports. 

EZPOBTB. 

Year. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1860   

£ 
126,206 
104,475 
156,533 

142,702 

£ 
53,258 
64,433 
84,187 
67,334 

£ 
125,502 
127,184 
149,427 
171,728 

£ 

110,682 

1870   

114,154 

1879   

137,842 

1880   

152,545 

The  sugar  export  in  1880  was  only  33,185  cwts.,  or  less  than 
for  a  great  number  of  years.  Cocoa  and  spices  are  also 
exported. 

The  area  of  Grenada  is  133  square  miles.  In  1851,  the 
population  was  28,927;  in  1861,  31,900;  in  1871,  it  was 
37,795 ;  and  in  1881,  it  was  42,403,  or  317  per  square  mile. 
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HONG  KOKQ. 

Hong  Kong  has  had  no  Public  Debt  since  1867,  when  a 
small  sum  of  £15,625  was  due  by  the  Government  of  the 
island. 

Under  the  advantages  of  British  administration  the  popula- 
tion has  of  late  grown  rapidly,  being  124,198  in  1871,  and 
160,402  in  1881,  to  an  area  of  32  J  square  miles,  or  5,305  per 
square  mile. 

ITie  revenue  in  1880  increased  to  £222,905,  while  the  ex- 
penditure was  £197,502.  The  house  rate  produced  £47,916, 
and  the  opium  farm  £J:2,708.  Hong  Kong  is  a  free  port,  with 
a  steadily-increasing  through  trade.  In  1880,  the  vessels 
entered  and  cleared  were  62,495  in  number,  representing 
8,634,376  tons.  Chinese  and  Japanese  steamers  and  junks  in 
large  numbers  carry  on  most  of  the  local  trade. 


HONDUBAS  (BBITISH). 

Until  1863  it  would  appear  that  British  Honduras  had  no 

Public  Debt.     In  1865,  it  was  returned  at  £28,239;  in  1868, 

at  £39,277;  in  1870,  at  £29,591;  and  in  1871,  at  £27,343, 

composed  as  under : — 

Outstanding. 
£ 

Belize  Improvement  Loaai  1803-64    13.041 

Immigration  Loan 6,897 

Debt  to  Imperial  Grovemment  for  military  defences...         7,405 

Total 27,343 

A  1  per  cent,  import  duty  provided  for  the  extinction  of  the 
first-named  loan  in  1880.  The  second  was  originally  for 
£16,550,  bearing  6  per  cent,  interest,  payable  in  Belize  or 
London;  but  a  sinking  fund,  already,  in  1871,  amounting  to 
£9,653,  provided  for  its  extinction  in  1877.  The  Imperial 
Government  at  the  same  time  consented  to  allow  the  third  loan 
to  stand  over  till  more  prosperous  times. 

Thus,  in  1873,  the  debt  was  stated  at  £15,591;  in  1877,  at 
£5,041;  in  1879,  at  £1,111;  and  at  the  end  of  1880,  the 
Colony  was  free  from  debt  of  any  kind. 
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The  sanitary  arrangements  of  Belize  are,  however,  very- 
defective,  and  it  has  been  proposed  to  expend  £80,000  upon 
drainage  works  and  a  pier,  and  to  raise  a  loan  for  the  purpose. 

Gross  Amounts  of  Bevenvs  and  Expenditure. 

Revenue.  Expenditure. 

£  £ 

1860    82,575     30,270 

1870     32,674     26,220 

1880    43,234     37,923 

In  1878  and  1879  there  were  heavy  deficits,  owing  to  the 
outlay  upon  public  works.  British  Honduras  was  granted  a 
constitution  in  1870. 

The  foreign  trade  of  the  Colony  in  the  following  years 
exhibits  considerable  fluctuation  : — 


Imposts. 

Exports. 

Year. 

From 

From 

To 

To 

United 

United 

Total. 

United 

United 

Total. 

Kingdom. 

States. 

Kingdom. 

States. 

£ 

Jg 

£ 

£ 

JB 

£ 

1860... 

128,081 

«  •  • 

200,869 

224,065 

•  •  • 

315,918 

1865... 

130,426 

«  •  • 

210,675 

220,077 

•  ■  • 

323,170 

1870... 

131,348 

■  ■  • 

184,338 

79,925 

•  •  • 

171,9S8 

1875... 

95,036 

■  •  ■ 

175,321 

104,331 

202,:)!  2 

1877... 

84,540 

69,977 

161,232 

94,548 

24,228 

124,503* 

1879... 

79,284 

59,734 

159,883 

117,^96 

45,635 

187,673 

1880... 

122,864 

66,212 

237,204 

117,288 

67,460 

252,855 

*  Return  said  to  be  incomplete. 


Merchandise  used  to  be  sent  through  Belize  to  the  Central 
American  States  to  a  greater  extent  than  is  now  the  case. 

The  value  of  the  mahogany  exported  has  rapidly  diminished 
of  late  years,  and  in  1880  was  only  £21,967,  as  the  cost  of 
bringing  the  wood  to  port  has  increased,  owing  to  the 
cutting  down  of  trees  near  the  coast.  Of  logwood  the  export 
was  17,058  tons,  and  sugar,  1,733  tons.  A  trade  appears  to 
have  lately  developed  rapidly  in  the  direction  of  the  United 
States.  Steamers  now  convey  fruit  from  Belize  to  New 
Orleans  within  four  days,  and  within  a  week  Honduras  fruit  is 
saleable  in  Chicago.  Large  areas  are  being  brought  under 
cultivation  with  this  object. 

The  area  of  British  Honduras  is  now  officially  stated  at  only 
7,562  square  miles.  The  population  in  1861  was  25,635;  in 
1871  there  was  a  falling  off  to  24,710;  while  in  1881  the  total 
was  27,452.  Latterly,  the  Colony  has  been  free  from  incur- 
sions of  Indians. 


240 


FKNN    ON    THE    FUNDS. 


INDIA  (BRITISH). 


The  following  figures  show  the  growth  of  the  debt  of  India 
during  a  period  of  nearly  fifty  years : — 

Nominal  Debt  of  the  Government  of  India  (ai  10  rupees  =  £1). 


On  the 
30th  Apra 

In  India. 

In  England. 

Total. 

Interest 
Payable. 

£ 

£ 

£ 

•  £ 

Bast  India  Oompant's  Administration. 


ia34. 
18:35. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 
1856. 
1857. 
1858. 

1859. 
1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 


I 


37,827,715  1 

36,250,297 

31,821,118 

32,433,329 

32,266,553 

32,246,573 

32,750,696 

34,187,827 

36,670,173 

38,744,340 

40,149,150 

41,203,150 

41,592,249 

44,584.626 

45,957,614 

47,151,019 

50,035,268 

61,199,815 

51,215,193 

52,313,094 

49,762,876 

51,615,927 

53,848,927 

55,546,652 

60,704,084 


3,523,237 
3,523,237 
3,522,925 
3,522,825 
1,734,300 
1,734,300 
1,734,300 
1,734,300 
1,734,300 
1,734,300 
2,299,600 
2,299,600 
2,299,600 
2,799,600 
3,899,500 
3.899,500 
3,899,500 
3,899,500 
3,899,500 
3,899,500 
3,894,500 
3,894,400 
3,894,400 
3,894,400 
8,769,400 


41,350,952 
39,773,534 
35,344,043 
35,956,154 
34,000,853 
33,980,873 
34,484,996 
35,922,127 
38,404,473 
40,478,640 
42,448,750 
43,502,750 
43,891,849 
47,384,226 
49,857,114 
51,050,519 
53,934,768 
55,099,315 
55,114,693 
56,212,594 
53,657,376 
55,510,327 
57,743,327 
59,441,052 
69,473,484 


Tbansfebbed  to  Imperial  Government. 


66,082,031 
71,969,460 
72,901,081 
72,418,859 
72,656,135 
72,207,645 
72,352,455 
71.437,251 


15,089,277 
26,138,000 
29,976,000 
35,095,300 
31,839,100 
26,310,500 
26,125,100 
26,946,400 


81,171,308 

98.107,460 

101,877,081 

107,514,159 

104,495,235 

98,518,145 

98,477,555 

98,383,651 


1,959,594 
1,908,716 
1,638,589 
1,679,401 
1,589,112 
1,574,762 
1,596,631 
1,673,795 
1,799,824 
1,904,863 
1,962,855 
2,013,688 
2,032,391 
2,218,438 
2,337,529 
2,416,888 
2,525,111 
2,562,811 
2,548,485 
2,593,031 
2,250,183 
2,330,551 
2,439,058 
2,525,375 
3,027,701 

3,111,362 
3,889,191 
4,293,337 
4,560,905 
4.838,596 
4.465,849 
4.482,:^a5 
4,577,416 
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Nominal  Debt  of  the  Qovemment  of  India — (Continued.) 


On  the 

3Ut  March. 

In  India. 

In  England. 

Total. 

Interest 
Payable. 

1867 

72,626,815 
71,289.111 

71,168.289 
72.989.638 
77,095,674 
78,878,231 
76,805,660 
76.805,660 
76,356,192 
78,447,999 
76,4<I9,561 
79,046,154 
81,332,145 
84.279.129 
88,949,525 

£ 
29,538,000 
30,697,000 
31.697,900 
35,196,700 
37,627,617 
39,012.617 
39,012,617 
41.117,817 
48,597,033 
49.797,033 
55.397,033 
59.677,033 
59,029,117 
68.865,556 
72,004.195 

£ 
102,064,815 
101,986,111 

102.866.189 
108,183.805 
115,723,291 
117,890,848 
116,476.201 
117,923.477 
124,953,225 
128,245,032 
131,806,594 
138,723,187 
140,361,262 
153,134v685 
160,953,720 

£ 
4,369331 

1868 

1869 

5,026,014 

5,151.579 
5,840,145 

1871*  

1876 

1877 

1878 

1879 

ISSlt 

6.497,173 

lUiutmcted  apon   i 
fl  fundi,  milvm^  fta 


or  the  3tth  Beptambu,  IBBL 


>meirhat  dlffonnt  pUn,  and 
iti,  io.,  lai  inib  nuata  hsld 
idoi  nil  but  tba  dicsot  alacUng 


Loans  Baited  in  India. 


Truiifer  Loan  of  1870    ...4^ 

Tniufet  Loan  of  1371    ...4t 

Bulmf  Loan  From  Mah^-  4t 

iwali  Holkar. 
Loaii<rfl878 4i 


Not  before  IStli   Jnlj, 

isas. 

Interest  rodnced  to  4  p«T 
ceiit.aa4tbJiilT.l8Sl. 
No  date  speciGed. 


Total   of  41  per  Cent. 


1,000,000 
2,011340 
18,578,527 
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Loans  Raised  in  India — (Continued,) 


Amount  of  Debt 

Bate  of 

Date  of 

Ontatanding 

DeMription  of  Lomi. 

Termination  of  Loan. 

on  80th  September,  188L 

u 

1 

(Ofllcia] 
Value.) 

Atl>8per 

rupee. 

Loans  Bearing  Interest. 

£ 

£ 

Transfer  Loan  of  1879,  7s. 

Equiyalent 

Not  before  15th  Septem- 

24,000 

20,000 

sterling  per  oeniportion. 

in 

rupees 

ber,  189a 

of  7a.  per 

Ri 

.100. 

Loan  of  1824-25 

4  per  cent. 

No  date  specified :  but  on 

31.584 

r 

8  months'  notice  by 

^^A  m%^\^  ^ 

•  ■  ■ 

Goremment. 

Loan  of  1828-29 

4 
4 

If 

n                   n 

4t                         n 

5,845 
988,107 

Loan  of  1832^ 

•  ■  • 
« •  • 

Loanof  18aV36 

4 

%% 

WW                                            WW 

2,681,780 

Loan  of  184248 

4 

w                      n 

21,189,640 

Loan  of  1854-55   

4 

n 

5,622,600 

Transfer  Loan  of  1st  May,:  4 

n                               99 

19,751.799 

•  ■  ■ 

1865. 

Transfer    Loan   of   22nd  4 

f> 

15  months  after  notice 

1,226,778 

■  •  • 

April,  1854. 

by  Govemment. 

Bednoed    Loan    of    16th 

»t 

3  months  after  notice  by 

11.260,130 

«•• 

Januanr,  1879. 
Bednced  Loan  of  4th  July, 

QoYcmment. 

}« 

It                  n 

219,800 

«•  • 

1881. 

PromissoTT     notes      for 
Mysore  Family. 

n 

No  date  specified. 

108»429 

•  •« 

Eailway  Loan  from  Maha- 

If 

»i 

1,500,000 

•  •• 

rajah  Scindia. 

East  Indian  Railway  Com- 

n 

No  date  specified;  but 

10,675 

•  •• 

muted  Stock. 

on  3  months'  notice  by 
Government. 

Total  of  4  per   Cent. 

3i 

Att 

64,596,667 

53,830,556 

3  months  after  notice  by 
GoTemment. 

Not  before  1st  July,1890, 

Loan  of  1859-54  

59,520 

48,600 

• 

91 
» 

]>ebentnre  Loan  for  Nag- 

43,334 

•  •  • 

pur  and  Baipur  Railway. 

&  on  3  months'  noMce. 

Debenture  Loan  for  Cawn- 

4 

t% 

Not  before  Ist  January, 

45,121 

•  •■ 

pore  and  Furrukhabad 

1890,  and  on  3  months' 

Railway. 

notice. 

Debenture  Loan  for  Mut- 

4 

n 

Not  before  Slst  March, 

32,410 

•  •• 

tra  A  Uathras  Railway. 

1905,  unless  by  mutual 
agreement. 

Debenture  Loan  for  Gha- 

4 

n 

Not  before  30th  Sept.. 

50,080 

... 

zipur  and  Dildamagar 

1887,  unless  by  mutual 

# 

Railway. 

agreement. 
Total    of   railway    de- 

bentures  

170,945 

142,454 

Total     debt    in   India 

•  bearing  interest  

Qntstandinsr  balances  of 
loans   ordered   to  be 

88.877,489 

74,064,532 

Loans  not  Bearing  Interest 

72,066 

60,072 

paid  off. 
Total  debt  in  India. 

88.949,525 

74,124,604 
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Loaiu  Raised  in  Ungland. 


Description  of  Loan. 


Loans  Bearing  Interest. 

East  India  Bonds    

India  Debentures 

India  4  per  Cent.  Stock .. 


4  per  cent. 

4r 
4r 


India  3^  per  Gent.  Stock.. 


East  Indian  Bailway  De-4^ 

benture  Stock. 
East  Indian  Bailway  De-4 

benturea. 


Loans  not  Bearing  Interest 


Rate  of 
Interest. 


3i      ,. 


n 


M 


Date  of  Termination  of  Loan. 


Amoant  of 

Debt  Ont- 

standing:  on 

30SGpt,1881. 


30th  November,  1881  

16th  August,  1884   

Not  redeemable  until  10th  October, 
1888,  but  on  or  after  that  day, 
upon  one  year's  previous  notice 
having  been  given  by  the  Secre- 
tary of  State  for  India  in  Council. 

Not  redeemable  until  5th  January, 
1931,  but  on  or  after  that  day, 
upon  one  year's  previous  notice 
having  been  given  by  the  Secre- 
tary of  State  for  India  in  CouncU. 


{ 


jei,279,860...  12th  July,  1882) 
^£280,150...  Ist  Dec,  1882  V 
^440,000 ..  19th  March,  1883  J 


Total  debt  in  England  bearing 

interest  

Outstanding  balanoes  of  loans  re- 
deemed     


Total  debt  in  England 


« ■  •  ■  ■ 


£ 
4,487,200 

6,996,500 
53,506,645 


3,600,000 


1,500,000 
1,950,000 


71,940,845 
63,805 


72,004,195 


CombiBing  these  two  statements  we  have — 

Debt. 

Interest. 

Official 
Value. 

Exchangeable 
Value. 

Official 
Value. 

Exchangeable 
Value. 

Tu  Tndift 

£ 
88,949,525 
72,004.195 

£ 
74,124,604 
72,004,195 

£ 
3,559,124 
2,868,116 

£ 
2,965,937 
2,868;il6 

In  FjTigUnd   

160,953,720 

146,128,799 

6,427,240 

5,834,053 

Up  to  the  Ist  Jannary,  1881,  the  expenditure  upon  State 
railways  had  been  £29,589,157,  adding  to  which  the  proportion 
of  East  Indian  Eailway  capital  included  in  the  foregoing 
statement,  £9,730,862,  we  obtain  a  total  outlay  upon  State  rail- 
ways of  £39,320,019;  Canals  and  Irrigation  Works  repre- 
sented another  £12,000,000;  and  Madras  Harbour  Works 
£350,000;  making  a  total  debt  incurred  upon  reproductive 
works  of  £51,650,000. 

The  above  debts,  however,  do  not  include  the  guarantees  to 
railway  and  other  undertakings,  which  may  be  set  down  as 
follows : — 

Guaranteed  Loans, 
Dec.  31, 1880. 

But  Indian  BaQway  (leM  £9,790389*  included  aboye)  £21,239,545 

Ouaranteed  Bailway  Companies* 66^18;261 


Madras  Irrigation  and  Caaal  capital 


87,757306 
999,606 


Total  gnarantees 88,767,472 

*  BzoliuiTe  of  the  guarantee  daring  oonatniction  on  the  Bengal  Central  Bailway  capital. 

1«A 
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Tliaa  the  combined  debt  and  gnarantees  may  be  stated  at 
£249,711,192,  or  per  head  £1  5s. ;  but  the  burden  of  the  debt 
is  very  tnfling,  even  by  comparison  with  this  capital  sum.  In 
the  years  ended  March  31,  1871,  and  1881,  the  annual  burden 
of  the  debt  was  as  under : — 

1870.7L  1880^ 

£  £ 

Interest  on  GoTornment  debts 5,6794316    4^42^79 

ie0,929    2,354,994 


n  ditto,  raised  for  prodootiyo  works 


Gnarantood  railway  interest   

Madras  Irrigation  and  Canal  interest 


53*0,145    6,497.173 

4^489,609    4^13,977 

63,232    49,783 


Gross  liabilities  met. 


Deduct^  £ 
Interest  received  from  advwnces  and  snms  due  to 

the  State 344,056 

Net  reooipts  of  State  railways —    1^06 

n         guaranteed  railways 2,621,754 

n         Irrigation  works  (dedncting  deficit 

on  Madras  Irrigation) 00 


n 

N 


10,382,986    U,3eOJB33 

£ 

844.850 

6OI3OO 

5.495,230 


2,964,004 


225362 


7,167,742 


Net  burden  of  debt  and  liabilities 7,418362    4.193.191 


196.000.000 
5d. 


Popolation  (exdading  Mysore,  transferred  to  natire  adminis* 

tration) 186,356,022    

Annual  charge  per  head 9\d.         

This  is  a  remarkable  statement,  showing  that  though  the 
debt  during  the  ten  years  has  nominally  increased  £45,000,000, 
the  annual  burden  has  been  reduced  £3,225,000.  No  allow- 
ances have  been  made  in  this  statement  for  loss  by  exchange 
on  the  one  hand,  nor  for  the  "  land  revenue  due  to  irrigation  *' 
on  the  other. 

The  securities  of  the  Indian  Grovemment  dealt  in  and  quoted 
on  the  London  Stock  Exchange  are : — 


Interest. 


5  April  and  5  Oct.. 

6  Jan.,  April,  July, 

Oct 

16  Feb.  and  16  Aug. 


"Various  Dates. 

15  Jan.  and  15  July  4-J 

15  Mar.  and  15  Sept.  4J 

1  June  and  1  Dec..  5 


% 
4 

3i 
4 


(Payable  in  London.) 
India  Stock,  10th  Oct.,  1888 


>» 


f» 


„       6th  Jan.,  1931   

Debentures,  16th  Aug.,  1884 


(Payable  in  India.) 
India  Enfaced  Paper  

»»  »  1885 

»»  t»  189o 

Rupee  Debentures,  June,  1882. 


Amount 
Outstanding. 


63,493,712 

4,086,300 
6,996,500 

(At  10  rupees) 
64,596,667 
1,835,640 
20,614367 
600,300 


By  an  Act  passed  in  the  21st  and  22nd  years  of  the  reign 
of  Her  Majesty,  cap.  106,  the  jurisdiction  was  transferred 
from  the  Bast  India  Company  to  a  Council  and  Secretary  of 
State  for  India ;  and  the  bonds,  securities,  &c.,  of  the  various 
loans  raised  by  the  Company  are  now  Government  securities, 
chargeable  on  the  revenue  of  India  alone. 
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The  early  debt  of  India  was  contracted  largely  to  meet  the 
expenditure  involved  in  various  wars. 

During  the  Nepaul  and  Mahratta  Wars,  from  1815  to  1820, 
there  was  an  aggregate  deficit  in  expenditure  over  revenue  of 
neariy  £5,500,000. 

In  the  first  Burmese  War  and  the  Siege  of  Bhurtpoor,  from 
1825  to  1827,  a  deficit  was  incurred  of  £13,500,000. 

The  Afghan,  Scinde,  and  Gwalior  Wars,  1838  to  1844, 
caused  a  deficit  of  nearly  £9,000,000 ;  the  first  Sikh  War, 
1846  to  1848,  of  about  £3,000,000;  and  the  second  Sikh  War 
of  £1,500,000;  the  second  Burmese  War  of  about  £3,500,000 ; 
the  Mutiny  led  to  a  deficiency  of  over  £30,000,000  in  1858-9-60; 
and  the  Afghan  War  of  1879-80  to  a  fresh  deficit  of  £7,500,000, 
besides  the  contribution  of  £5,000,000  from  the  Home  Govern- 
ment. The  great  famine  in  1877-8  also  caused  a  deficit  of 
£5,500,000,  though  much  of  this  was  expended  upon  public 
works. 

In  other  years,  however,  the  surplus  revenues  have  been 
large,  and  had  the  outlay  upon  reproductive  public  works  been 
strictly  charged  to  capital,  the  surplus  balances  would  latterly 
have  largely  outweighed  the  deficits. 

STOCKS,  EXISTING  OR  REDEEMED. 

East  India  \0\  per  Gent,  Stock, — This  capital  stock  of 
£6,000,000  was,  in  1833,  by  the  Act  3  and  4  Wm.  IV.  cap.,  85, 
guaranteed  lOi  per  cent,  until  the  22nd  April,  1874,  when  it 
was  repayable  at  £200  in  money  for  £100  in  stock.  By  same 
Act,  a  security  fund  was  instituted,  setting  apart  £2,000,000 
in  1833,  to  be  invested  in  names  of  Commissioners  for  Reduction 
of  National  Debt  (Great  Britain).  Any  surplus  revenue  to  be 
added.  In  1860,  after  the  transfer  of  the  East  India  Company, 
the  domicile  of  the  loan  was  removed  from  Leadenhall  Street  to 
the  Bank  of  England.  In  January,  1874,  the  following 
notification  was  issued : — 

Tor  every  £100  of  the  capital  stock — £220  Reduced  Three  per  Cent. 
Annuities,  or  £200  India  Four  per  Cent.  Stock,  and  in  proportion  for 
any  greater  or  less  amount ;  the  India  Four  per  Cent.  Stock  being 
redeemable  at  par  on  or  after  the  10th  October,  1888,  upon  one  year's 
previous  notice.  The  total  so  offered  is  £3,000,000  Reduced  Three  per 
Cent.  Annuities,  and  £2,000,000  India  Four  per  Cent.  Stock. 

Proprietors  of  East  India  Stock  who  may  not  signify  their  assent  to 
either  of  the  offers  now  made,  or  whose  assents  are  not  accepted,  will  be 
paid  off  on  the  30th  April,  1874,  at  the  rate  of  £200  sterling  for  every 
£100  of  stock,  and  no  transfer  of  East  India  Stock  can  be  mode  subse- 
quentlj  to  the  3l8t  March. 

The  above  stocks  were  readily  taken  up,  and  the  balance 
involving  a  cash  distribution  of  about  £6,500,000,  was  paid  off 
on  30th  April,  1874. 
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India  Five  per  Gent.  Stock — Created  22  and  23  Vict.,  cap. 
39,  and  23  and  24  Vict.,  cap.  30. — ^At  the  time  of  its  repay- 
ment at  par  on  5tli  July,  1880,  this  stock  amounted  to 
£17,200,000.  It  was  issned  at  various  dates  and  for  various 
purposes ;  and  in  January,  1880,  holders  were  given  the  option 
of  converting  at  par  into  Pour  per  Cents*,  redeemable  in 
1 888.  These  Five  per  Cents^  were  optionally  repayable  in  1 870, 
but  three  years  previously  the  State  notified  it  would  not 
exercise  that  option. 

India  Four  per  Cent.  Stock. — The  present  amount  of  this 
sterling  debt  is  £53,506,645.  Interest  is  payable  on  the  5th 
April  and  5th  October  in  each  year  up  to  and  including  1888. 
On  the  10th  October  in  that  year,  and  at  any  time  subse- 
quently, this  loan  will  be  repayable,  at  Government  option,  at 
par,  upon  twelve  months*  notice  being  given ;  and  as  the  3i 
per  Cents,  are  above  par,  it  is  understood  that  this  redemption 
will  take  place  in  due  course.  This  stock  has  been  issued  at 
various  dates.  In  1865  but  £2,441,000  was  issued;  in  1872, 
the  total  was  £12,800,000;  and  upon  redemption  of  the  Five 
per  Cents.,  and  conversion  of  the  East  Indian  Railway  capital, 
further  large  additions  were  made.  The  transfer-books  are 
kept  at  the  Bank  of  England^and  no  transfer  fees  are  charge- 
able. Trustees  are  empowered  to  invest  in  this  stock,  the  same 
as  in  Consols. 

In  April,  1874,  £5,000,000  of  this  stock  was  allotted  at  and 
above  £101  8s.  per  cent.,  the  money  being  required  to  com- 
plete the  payment  of  the  lOi  per  Cents.,  and  to  cover  the 
expenses  of  the  Bengal  famine. 

In  April,  1876,  a  further  £4,000,000  was  placed,  tenders 
being  received  at  the  India  OjB[ice.  The  minimum  price  of 
allotment  was  £102  8s. 

India  3i  per  Gent.  Stock. — In  December,  1 880,  the  Indian 
Government  brought  out  a  sterling  loan,  bearing  only  3i  per 
cent,  interest;  and  as  future  issues  in  sterling  may  very 
possibly  take  this  form,  the  chief  stipulations  of  the  prospectus 
are  appended : — 

The  Secretary  of  State  for  India  in  Council  gives  notice,  that  he  will 
be  prepared  to  receive,  at  the  Bank  of  England,  tenders  for  a  loan  of 
iB3,500,000,  on  security  of  stock  to  be  created  under  the  provisions  of 
the  Acts  42  and  43  Yict.,  c.  60,  and  43  Yict.,  c.  10,  and  to  oear  interest, 
payable  quarterly  at  the  Bank  of  lin^land,  on  the  5th  January,  5th 
April,  5th  July,  and  5th  October  in  each  year. 

The  stock  not  to  be  redeemable  until  the  5th  January,  1931,  but  to 
be  I'edecmable  at  par  on  and  after  that  day,  upon  one  year's  previous 
notice  having  been  given,  in  the  London  Uazetie,  by  the  Secretary  of 
State  for  India  in  Council* 
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The  books  of  the  stock  will  be  kept  at  the  Bank  of  England,  where 
all  assifipiiuents  and  transfers  will  be  made.  Transfers  will  be  free  of 
stamp  dutj. 

The  same  facilities  will  be  given  in  respect  of  this  stock  for  the 
transmission  of  dividend  warrants  bj  post,  -and  for  the  exchange  of 
stock  into  stock  certificates  with  coupons  annexed,  payable  to  beai*cr, 
as  are  given  in  the  case  of  Consols  and  India  Four  per  Gent.  Stock. 
Tmstees  are  empowered  to  invest  trust  funds  in  this  stock,  unless 
expressly  forbidden  bj  the  instrument  creating  the  trust. 

Tenders  may  be  for  the  whole  or  any  part  of  such  loan,  but  not  for 
sums  of  less  than  £100  stock,  and  must  state  what  amount  of  money 
will  be  eiven  for  every  £100  of  the  said  stock.  The  minimum  price, 
below  which  no  tender  will  be  accepted,  has  been  fixed  at  £98  for  every 
£100  of  stock.  Scrip  certificates  to  bearer,  with  the  coupon  of  5th 
April,  1881,  attached,  will  be  issued  by  the  Bank  of  England  in 
exchange  for  the  provisional  receipts. 

The  stock  will  be  inscribed  in  the  Bank  books  on  or  after  the  1st 
June,  1881,  but  scrip  paid  up  in  full  on  or  after  the  11th  January 
may  be  inscribed  as  stock  with  the  dividend  current. 

The  applications  for  this  loan  amonnted  to  above 
£14,500,000,  and  tenders  at  £103  12s.  received  about  71  per 
cent. 

East  India  Bonds. — These  bonds  were  redeemed  on  the 
Both  November,  1881.  The  amount  so  paid  was  £4,487,200. 
Prior  to  the  31st  May,  1868,  they  bore  5  per  cent,  interest, 
and  subsequently  the  State  reduced  the  payment  to  4  per 
cent. 

India  Debentures. — The  State  will  repay  these  sterling  de- 
bentures to  the  amount  of  £6,996,500  on  the  16th  August, 
1884.  Prior  to  the  16th  August,  1866,  they  carried  4  per 
cent,  interest,  but  the  annual  payment  was  then  raised  to  5 
per  cent.,  and  was  again  reduced  to  4  per  cent,  from  August, 
1873.  The  sum  of  £3,000,000  was  added  to  the  total  in 
October,  1877,  the  price  of  allotment  being  £101  3s.  per 
cent. 

Rupee  Stocks. — These  issues  have  been  very  numerous,  and 
many  of  the  earlier  creations  were  not  placed  upon  the 
market,  but  allotted  by  way  of  compensation  and  for  other 
purposes.  The  "Transfer-Loans''  are  most  of  them  con- 
versions of  securities,  which  formerly  bore  higher  rates  of 
interest.  The  prospectuses  of  new  rupee  loans  are,  as  a  rule, 
issued  simultaneously  in  London  and  India,  as  subscriptions 
are  largely  made  from  this  country,  and  on  one  recent  occasion 
from  Prance.  To  allow  time  for  English  subscriptions  to 
arrive,  these  prospectuses  are  generally  issued  a  month  prior 
to  the  date  of  receiving  subscriptions.     Thus,  the  following 
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notification  was  issued  on  the  13tli  May,  1875,  for  a  loan  for 
2,50,00,000  rupees  :— 

Promissory  notes  will  be  issued  for  the  said  amount,  bearing  interest 
at  tbe  rate  of  4  per  cent,  per  annum.  The  form  and  conditions  of  these 
notes  will  be  those  of  the  notes  of  the  Transfer  Loan  of  1st  May,  1865, 
of  which  loan  they  wiU  form  a  part.  No  note  will  be  issued  for  less 
than  five  hundred  rupees,  or  for  any  amount  not  being  a  multiple  of 
one  hundred  rupees.  The  notes  will  be  payable  to  order,  and  interest 
thereon  will  be  paid  half-yearly  on  the  Ist  May  and  Ist  November  in 
each  year. 

Notice  is  hereby  given,  that  tenders  will  be  received  by  the  ComptroDer- 
General  at  CalcutSi,  from  this  date  to  noon  of  Wednesday,  the  16th  of 
June  next,  for  the  whole  or  part  of  the  above-named  sum  of  two  crores 
and  fifty  lacs  of  rupees. 

The  amounts  of  accepted  tenders  must  be  paid,  in  five  equal  instal- 
ments, on  the  following  dates :— One-fifth  on  the  Ist  July,  1875 ;  one- 
fifth  on  the  2nd  August,  1875 ;  one-fifth  on  the  1st  September,  1875 ; 
one-fifth  on  the  1st  October,  1875 ;  one-fifth  on  the  Ist  November,  1875. 

Payment  of  any  instalment  except  the  first  will  be  accepted  before 
the  due  date,  but  not  before  the  1st  July  next.  Interest  upon  the 
amount  of  each  instalment  paid  before  the  1st  November  next  will  be 
naid  in  advance,  from  the  date  when  such  instalment  is  received  to  the 
dlst  October  next. 

Payment  may  be  made  to  the  account  of  the  Govemment  in  one  of 
the  Presidency  Banks  of  Bengal,  Madras,  or  Bombay,  or  into  any 
Govemment  Treasury  or  Treasuries  in  India  that  may  be  named  in  the 
tenders. 

This  loan  was  issued  at  and  above  102  rapees  per  cent. 

In  July,  1877,  a  further  issue  of  2  crores  50  lacs  of  Four  per 
Cents,  was  effected  at  and  above  95 J. 

In  June,  1878,  another  2  crores  50  lacs  of  4^  per  Cents, 
was  brought  out. 

In  May,  1879,  5  crores  of  4^  per  Cents,  were  placed  at  94. 

In  June,  1880,  a  4i  per  Cent.  Loan  for  3  crores  13  lacs  was 
brought  out  and  placed  at  103-^  rupees,  the  whole  being  taken 
on  behalf  of  a  French  Syndicate,  who  afterwards  placed  the 
loan  on  the  Paris  Bourse  at  91  francs  per  cent.,  guaranteeing 
a  fixed  rate  of  exchange  for  the  interest.  There  was  another 
feature  about  this  loan  which  attracted  a  good  deal  of  attention 
at  the  time.  The  allottees  were  allowed  the  option  of  taking 
either  registered  stock,  or  coupon  bonds  to  bearer ;  and  the 
coupon  form  was  chosen  by  the  Syndicate. 

In  September,  1882,  a  Pour  per  Cent.  Loan  for  2  crores  50 
lacs  was  announced. 

Five  per  Cent.  Debentures  of  1867-68. — These  debentures 
for  £1,500,000  were  issued  in  May,  1867,  mainly  in  London, 
though  the  interest  and  principal  being  payable  in  India 
they  have  ranked  as  rupee  debt.  £400,000  of  this  loan  was 
redeemed  in  1872,  a  further  £500,000  in  1877,  and  the  final 
£600,000  was  paid  ofF  on  the  Ist  June,  1882. 
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According  to  Mr.  J.  Westwood  Thompson's  Indian  circular, 
the  amounts  of  Eupee  Paper  held  in  London  on  the  30th 
April,  1882,  were  as  under,  representing  (at  10  rupees  =  £1) 
£22,388,198,  or  at  Is.  8d.,  £18,656,800-:— 


Bupee  Loan. 

Amonnt  of 

Capital  on 

30th  Sept, 

188L 

On  London 

Books  to  30th 

Api'il,1882. 

Bepayable. 

Interest. 

By  Drafts  on 

India. 

4   % 
4    % 
4   % 

1878 

1879 

(7b.  %  portion) 

1870 

1881 

1835^ 

184248 

£ 

2,011,840 

18,578^527 

24^000 

1,835,640 

219,300 

2,681,780 

21,189,640 

5,622,600 

19,751,799 

ll,260,L30 

59,520 

81,584 
5,845 

988A07 

1,226,778 

600,800 

Rs. 

99,16,900 

9,88,21,200 

1,08^500 

47,51,900 

19,000 

31,93.800 

232,13,200 

1,04,21,400 

2,92,19,500 

2,89,26,900 

54,100 

5,000 
1,000 

18,14400 

8.E.  1,07,21,886 

31,93,600 

Not  before  15  Sept..  1893 

15  Sept.,  1893 

,         15  Sept.,  1893 

„        15  July,  1885 

On  13  Feb.,  1882 

At  3  months'  notioe. 

»               » 

»                     n 
w                     » 

*»                                IB 
W                              M 

On  the  27th  Mar..  1882. 

At  3  months'  notice. 

C 15  months  after  notice 
X     by  Gtovenunent. 

Not  before  Ut  Jane,1882 

15  Mar,    15  Sept. 
15  Mar.,    15  Sept. 
15  Mar.,    15  Sept. 

15  Jan.,    15  July. 
3  Jan.,     8  July. 

31  Mar.,    80  Sept. 

1  Feb.,      1  Au^. 
30  June,    81  Dec. 

1   May,      1  Not. 

16  Jan.,    16  July. 
28  Feb.,    81  Anir. 

4   % 
4   % 
4   % 
31% 

1854« 

1865 

1879 

185*54 

4   % 
♦   % 

4   % 

4  % 

5  % 

Sicca     1824.25 
„        182&29 

„        183&33 

toTranfllLoan 

Debentures. 
1867 

otal 

^Quarterly,      on 
dates      corre- 
sponding with 

<  tnat  of  ori^- 
nal    subeonp- 
tion     to    the 

,.    loan. 

1   May,     1  Not. 

r25  April,  25  Oct. 

Paid  in  sterling 

<  at    exchange, 
2b.      Id.     per 

^    Sicca  rupee. 

1  June,     1  Dec 

T( 

86,067,390 

22,38,81,986 

During  the  Nepaul  and  Mahratta  Wars,  from  1815-16  to 
1819-20,  the  accumulated  deficits  reached  £5,342,939.  In  the 
next  three  years  there  were  surpluses  amounting  to  £2,471,099 ; 
while  in  1823-4  there  was  a  deficit  of  £847,091.  In  the  fol- 
lowing  four  years  the  deficits  amounted  to  £13,462,529,  owing 
to  the  first  Burmese  War  and  the  Siege  of  Bhurtpoor;  and  in 
1828-9  there  was  likewise  a  deficit  of  £927,629.  Prom  1829-30 
to  1837-8  there  were  six  surpluses  and  three  deficits,  with  a 
net  balance  of  £4,032,796  in  favour  of  revenue.  But  the 
Afghan,  Scinde,  and  Gwalior  Wars,  1838  to  1843,  the  first 
Sikh  War,  1845-6,  and  the  second  Sikh  War  in  1848,  caused 
a  succession  of  eleven  annual  deficits,  the  sum  of  which  was  as 
much  as  £15,292,986.  Prom  1849-50  to  1852-3  there  were 
four  years  with  surpluses  amounting  to  £2,552,241 ;  but  the 
second  Burmese  War,  which  broke  out  in  1852,  caused  a 
deficit  of  £1,962,995  in  1853-4;  and  in  the  following  year  the 
deficiency  was  £1,620,406.  The  years  1855-6  and  1856-7 
yielded  deficits  to  the  combined  amount  of  £902,142.  Then 
came  the  Indian  Mutiny.  1857-8  resulted  in  a  deficit  of 
£9,533,795 ;  and  from  the  transfer  of  the  rights  of  the  East 
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India  Company  to  the  Goyemment  the  revenue  statements 
have  recorded  the  following  results : — 

Qro88  Revenue  and  Expenditure  {ai  2s.  per  rupee). 


Tear- 
Ended 
April  30. 


1858-59... 
1859-60... 
1860-61... 
1861-62... 
1862-63... 
1863-64... 
1864-65... 
1865-66... 
1866-67* 

Ended 
March  31. 
1867-68... 
1868-69... 
1869-70... 
1870-71... 
1871-72... 
1872-73... 
1873-74... 
1874-75... 
1875-76... 
1876-77... 
1877-78... 
1878-79... 
1879-80... 
1880-81... 
1881-82... 


Beyenne. 


Expendi- 
ture. 


86,060,788  51,056,930 
39,705,822  61,861,720 
42,903,234  48,154,087 
48,829,472  44,870,232 
45,143,752  44,053,122 
44,613,032{  44.982,006 
45,652,897  46,450,920 
48,935,2201  47,332,102 
42,122,433,  44,639,924 


48,534,412'  49,542.107 
49,262,691'  52^)36,721 
50,901,081;  50,782,412 
51,413,686  49,930,693 
50,110,215  46,986,038 
50,219,489  48,463,817 
49,598,263  61,405,921 
60,570,1711  50.250,974 
61,310,063  49,641,118 
65,995,785  68,178,563 
68,969,301  62,512,388 
66,199,602  63,165,356 
68,484,666  69,667,615 
72,559,901'  76,604,040 
72,913^000  71^36,000 
*  Eleven  months. 


SnrpluB. 


JB 


1,090,680 


1,603,118 


Deficit. 


118,669 
1,482.990 
3,124,177 
1,765,672 

819^197 
1,668,945 


2,034,246 


Regular 


£ 

14,996,142 

12,155,898 

6,260,868 

1,040,760 

8^,974 
798,028 

2,517,491 


1,008,000 
2,774,080 


Bemarks. 


\  Indian  Mutiny. 


r  Great    developmont  of 

J    cotton  aliipmentB.  Got- 

^  ton  famine  in  Europe. 


1,807,668 


2,182,778 
8,643,087 

1,182,949 
4,044,149 
Estimate. 


Orissa  Famine. 
Silrer  falling. 

I  Great  famine. 
I  Afghan  War.f 


t  Military  expenditure  thereon  £17^1,000. 


The  expenditure  in  1879-80  was  effected  to  the  extent  of 
£55,119,951  in  India  and  £14,547,664  in  England.  This 
rapid  increase  in  the  revenue  and  expenditure  since  1875  has 
been  mostly  a  matter  of  account.  First,  the  accounts  being 
stated  at  2s  per  rupee,  the  expenditure  includes  the  item 
described  as  "  loss  by  exchange  on  transactions  with  London." 
In  1871-2  this  was  set  doWn  at  £395,964;  in  1875-6  at 
£1,429,658;  in  1878-9  at  £3,359,154;  and  in  1879-80  at 
£3,246,983.  This  alone  materially  reduces  the  actual  revenue 
and  expenditure;  but  the  outlay  in  India  requires  the  same 
curtailment,  and  at  Is.  8d.  per  rupee,  the  revenue  in  1879-80 
was  £57,070,555,  and  the  expenditure  £58,056,346,  leaving 
the  deficit  at  £985,791.  As  compared  with  1875-6,  when,  at  the 
exchange  of  11  rupees  =  £1,  the  revenue  was  £46,645,512,  a 
growth  in  four  years  is  shown  of  £10,425,043,  which  is 
accounted  for  to  the  extent  of  about  £6,000,000  by  railway 
receipts.  Until  1876-7,  it  was  the  practice  to  enter  in  the 
revenue  receipts  the  net  revenue  of  the  State  lines,  and  against 


BBITiail   COLONIAL  DEBTS — INDIA. 


251 


the  expenditure  the  net  burden  of  the  gaarantee  to  the  railway 
companies.  Since  then,  the  entire  net  revenues  of  the 
gnaranteed  companies  have  been  included  in  the  receipts,  and 
the  entire  interest  payments  upon  the  gnaranteed  companies' 
capitals  in  the  expendiiui'e,  and  the  consequence  has  been  the 
swelling  of  acconnta  indicated.  From  1878,  also,  certain 
provincial  rates,  amounting  in  1679-80  to  £2,882,125  (say, 
£2,402,000  actual),  have  been  also  included.  Practically, 
therefore,  the  growth  of  revenue  in  India  between  1875-6 
and  1879-80  was  hardly  over  £2,000,000,  instead  of  over 
£17,000,000,  as  in  the  above  table.  The  leading  branches  of 
revenue  are  the  following : — 
Branches  of  Revenue  fat  2s.  "per  Rwpee). 


1B7(V-1 

1876-6 
187B~9 
1879-80 
1880-1 


Luid.        dutoniL*       Bidifl. 


21,112.9951  2,539,612 


2^1,465 
3,493,232 
2.619,349 


6,106,280 
6,241,415 
6,941,120 


8,015,459 
8,471,425 
9,389,401 
10,319,162 
10,480,051 


aililj  rednced   From  7t  per  oeDt.  tO  ^  per  Debt,  bv  va  Act  pAHed 
)>er  of  utldM  vere  deolAred  Iree  in  Mftroh,  IS73.    AococdiDg  to 


1854r^  

12,742.671 

2,028,256  1 14,770,927 

9,853,646 

1869-60  

23.265.140 

16,356,963  40.622,103 

26,503.889 

18frtr-65   

28,150,923 

21,363,352  |  49,514.275 

23.748,180 

2 

1865-66  

29,599,228 

26,557,301  i  56,156.529 

24,912,617 

ins 

1866-67* 

29,038,715 

13,236,904 !  42,275.619 

25,484,507 

iiU 

1867-68  

35,705,784 

11,775.373 

47,481,157 

31,629,315 

i/iii 

186S-69  

35,990,142 

15,155,953 

51,146,095 

36,399.073 

1/U4 

1869-70  

32,927,580 

13,954,806 

46,882,386 

30.357,055 

1/11* 

1870-71  

34,469,119 

5,444,823 

39,913,942 

28,803,725 

1871-72  

32,091.850 

11.573,813 

43,665,663 

32,458,577 

llli 

1872-73  

31,874,626 

4.556,585 

36,431.210 

27,493,467 

ill 

1873-74  

33,819,828 

5,792,534 

39,612,362 

28,904,389 

llOi 

1874-75  

36,222,113 

8.141,047 

44,636,160 

34,2*7,081 

I/IOJ 

1875-76  

38,891,656 

5.300,722 

44,192,378 

32,764,917 

1876-77  

37,440,631 

11,436,120 

48,876,751 

1877-78  

41,464,185 

17,365,459 

5&.81B,644 

1878-79  

37,800,594 

7,056,749 

44,857,343 

l/7i 

187&-80  

41,166.003 

11.655,395 

52,821,398 

37,058,927 

1880-81  

53,116,770 

8,988,214 

62,104,984 

1881-82  

49,112,872 

11.322,780 

60,435,652 

1^ 

*  £levc)i  BWDtbi. 
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At  tHe  exchangeable  value  of  the  rupee^  the  imports  of 
merchandise  in  1879-80  were  only  £34,305,003,  and  in  1881-2 
they  were  £40,927,893.  Of  the  imports  of  merchandise, 
nearly  one-half  consists  of  cotton  manufactures  and  cotton 
yarn;  while  clothing  of  all  kinds,  silks,  woollens,  iron 
and  machinery,  hardware,  coal,  railway  plant,  wines  and 
Bpirita,  books  and  stationery,  are  the  other  principal  items. 
The  above  table  shows  that  the  bulk  of  these  imports  come 
from  the  United  Kingdom. 


Exports  (at  IC 

)  rupees  =  JBI). 

Tear. 

Merchandise. 

Treasure. 

Total. 

To  United 
Kingdom. 

1849-50  

17,312,299 
18,927,222 
27,960,203 
68,027,016 
65,491,125 
41,859,994 
50,874,055 
53,062,164 
52,471,375 
55,336,186 
63,209,282 
55,250,763 
54.996,010 
56,359,240 
58.091,495 
61,013,891 
65,222,328 
60,937,513 
67,212,363 
74,580,602 
81,899,919 

£ 

971,244 
1,267.033 

929,007 
1,444,775 
2,165,352 
2,431,503 
1,571.947 
1,395,580 
1,042,352 
2,220,765 
1,476,093 
1,298,079 
1,914,071 
1,625,309 
2,200,236 
4,029,898 
2,210,996 
3,982,228 
2,035,148 
1,440,401 
1,097,387 

£ 
18,283,543 
20,194,255 
28,889,210 
69,471,794 
67,656,477 
44,291.497 
52,446,002 
54,457,744 
53,513,728 
57,556,951 
64,685,376 
56,548.842 
56,910,081 
57,984,549 
60,291,731 
65,043,789 
67,433,324 
64,919,741 
69,247,511 
76,021,043 
82,997,356 

£ 

1854-55  

7,536,941 

1859-60  

11,261.375 

1864-65  

46,873,208 

1865-66  

43,397.640 

1866-67* 

23,677,293 

1867-68  

27,206.283 

1868-69  

29,789,647 

1869-70  

27,798,698 

1870-71  

31,470,809 

1871-72  

33,020.623 

1872-73  

28,666,818 

1873-74  

28,832,281 

1874-75  

27,972,316 

1875-76  

28,368,979 

1876-77  

29,304,320 

1877-78  

30,802,816 

1878-79  

28,387,918 

1879-80  

27,760,927 

1880-81  

1881-82  

•  I 

Eleven  months. 

At  the  exchangeable  value  of  the  rupee,  the  merchandise 
exports  in  1879-80  were  £56,010,303,  and  in  1881-2, 
£68,249,930. 

The  exports  of  India  to  many  countries  have  increased  in 
recent  years.  The  returns  as  regards  some  of  the  more  im- 
portant are  below : — 


1870-1 

1875-6 

1878-9 

1879-80 

1881-2 


ToObina. 


£ 
12,332,751 
11,520,414 
13,676,733 
15,731,687 


To  United 

states. 


£ 
2,300,000 
1,778,409 
2,038,690 
3,286,650 


To  StnitB. 


£ 
1,600,690 
2,612,797 
2,766.429 
2,748,772 


To  Oeylon. 


£ 
1,620,608 
2,689,048 
3,784,9^3 
2,667,308 


ToFnmoe. 


£ 
2,012,818 
4,603,359 
3,946,777 

4,869,880 


To  Italy. 


£  • 

1,223,814 
1,673,195 
2,214,839 
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On  the  other  hand^  the  imports  from  these  countries  are 
comparatively  trifling — 


China. 

United 
States. 

Straits. 

Ceylon. 

Franoe. 

Italy. 

1879^ 

£ 

£ 
526,262 

£ 
1,422,132 

1,047,472 

£ 

587,850 

£ 
785,340 

1881-2   

In  1879-80,  the  exports  to  these  six  countries  reached 
£31,519,000,  while  the  imports  therefrom  were  only 
£9,954,000,  leaving  a  balance  due  to  India  of  £21,555,000, 
almost  the  whole  of  which  is  paid  by  those  countries  to 
England,  partly  to  cover  the  excess  of  our  exports  to  India, 
and  partly  as  interest  upon  our  Indian  investments,  which  can 
hardly  be  set  down  at  less  than  £300,000,000,  of  which  about 
£190,000,000  is  covered  by  steriing  and  guaranteed  capital 
and  rupee  paper  held  here,  and  the  balance  would  represent 
unguaranteed  railway,  banking,  and  other  securities,  as  well  as 
British  merchants'  capital  employed  in  India. 

The  actual  reduction  in  the  value  of  the  merchandise 
exported  as  compared  with  1864-5  (the  official  value  shows  a 
fictitious  growth  in  values)  is  due  to  the  very  high  prices 
realised  for  Indian  raw  cotton  during  the  American  Civil  War. 
In  1864-5  India  exported  4,688,000  cwts.  of  raw  cotton,  valued 
at  £37,573,637;  in  1871-2  no  less  than  7,225,411  cwts., 
valued  at  £21,272,430;  in  1878-9  only  2,966,569  cwts.,  worth 
£7,914,091;  in  1879-80,  3,948,476  cwts.,  worth  £11,145,453; 
in  1880-1,  4,541,539  cwts.,  worth  £13,241,734;  and  in 
1881-2,  5,628,898  cwts.,  worth  £14,939,516.  The  other 
leading  exports  were  in  1881-2  —  Opium,  valued  at 
£12,432,142 ;  rice,  £8,302,531 ;  seeds  (mostly  linseed,  rape, 
and  til),  £6,054,099 ;  raw  jute,  £5,030,302 ;  tea,  £3,609,136; 
hides  and  skins,  £3,948,792 ;  indigo,  £4,509,082 ;  wheat  (a 
very  variable  item),  £8,604,081 ;  gunny  bags,  £1,084,081 ; 
Indian-made  cotton  goods,  £2,010,532;  and  cofEee,  £1,447,615; 
all  these  being  the  values  of  Indian  produce  and  manufactures 
at  the  official  values. 

The  foregoing  statistics  do  not  include  trade  by  land,  the 
imports  by  which  in  1879-80  were  £4,597,929,  mainly  from 
Burmah  and  Nepaul ;  and  the  exports  were  £4,292,892, 
mainly  to  Burmah,  Nepaul,  and  Gabul. 

Indian  railways  have  done  much  towards  developing  the 
country.  The  original  companies  were  guaranteed  5  per  cent, 
on  almost  the  entire  amounts  of  their  ordinary  stocks,  the 
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State  taking  one-half  net  profits  in  each  half-year  in  excess  of 
the  guarantees.     The  following  is  an  enameration : — 


Guaninteed  Companies. 


Eastern  Benffal 

Cade  and  Bonilkund    . 
Scinde,    Pimjaub,    and 

Delhi   

Madras    

South  Indian 

Great  Indian  Peninsula 
Bombay,    Baroda,    and 

Central  India 

Southern  Mahrattagiiar- 

teed  Siper  cent 


Miles  in 

Operation, 

Dec.  31, 

1881. 


Total  g^uaranteed... 
East  Indian  (now  State 

property)    

Other  State  Bailwaysf. . . 

Total      guaranteed 

and  State    

Add— 
Darjeeling^-Himalayan. . . 
Assam  Bailways  and" 

Trading  

Bengal  Central 

West  of  India  Portu- 
guese    


158f 
546} 

663i 
858 
653i 
1,288 

New 


4,589f 

1,604J 
3,732i 


9,826i 

48} 
under 

con-    - 

struction  ^ 


Capital 

Expended, 

Dec.  31, 

1881. 


£ 

3,264,125 
6,334,027 

11,061,928 

10,476394 

4,345,975 

23,638,904 

8,037,326 

•3,000,000 


67,329,179 

31,987.379 
34,884,023 


134,200,581 

•350,000 

•1,250,000 

•600,000 


Gross 

Beceipts  in 

1881. 


£ 

522,687 
492,873 

932,630 

578,537 

359,920 

2,938,542 

893,308 

issued  in 


6,718,492 

4,541,147 
2,466,314 


Working 


Ket 


Expenses.  Beoeipts 


£ 

213,837 
295,303 

650,603 

388,251 

241,304 

1,451,756 

866,614 

1882. 


£ 
308,850 
197,570 

282,027 

190,236 

118,616 

1,486,786 

526,689 


13,725,953 


3,607,6683,110,824 


1,446,316 
1,719,266 


3,094,831 
747,069 


6,773,2396,952,714 


guaranteed  100,000  rupees 
per  annum  for  20  years. 

gpiaranteed  4%  during  con- 
struction. 

guaranteed  by  PortugaL 


*  Not  included  in  total  to  December,  1881. 

t  Inclndeg  Native  State  lines,  with  a  capital  of  £2,590,006,  and  >n  open  mileage  of  4iSt  milea. 

The  state  have  the  option  of  purchasing  the  Eastern  Bengal 
in  1883,  at  the  average  market  price  of  the  three  previous 
years;  the  Scinde,  Punjaub,  and  Delhi  in  1885;  the  Oude  and 
Bohilkund  in  1887;  the  South  Indian  in  1890;  the  Great 
Indian  Peninsula  in  1899;  the  Bombay,  Baroda,  and  Central 
India  in  1905;  the  Madras  in  1907;  the  Assam  Railways,  at 
20  per  cent,  beyond  the  market  price,  every  five  years  after 
completion ;  the  Bengal  Central  in  1912,  at  25  per  cent, 
beyond  the  capital  expended ;  and  the  Southern  Mahratta  at 
par  in  1907,  1917,  1927,  or  1932. 

The  leading  banks  in  India  are  the  following  : — 


Oapitftl 
Paidnp. 

Stats  Bahks:  Ba. 

Bank  of  Bengal  2.00.00,000 

Bank  of  Bombay 1,00,00,000 

Bank  of  Madras  50,00.000 

Avolo-Imdiah,  OB  ExcHAxoa  Bahxs:  £ 

Agra,  Limited  l/)00.000 

Unartered  of  India,  Aastralia,  and  Ohinaf 800,000 

Chartered  Mercantile  of  India,  London,  &  China       750,000 

Delhi  and  London,  Limited SS7,62S 

National  of  India,  Umited  465.250  . 

Oriental  Bank  Corporation 1,500^000  , 


Bxohang* 

Operations,. 

Dee.  SI.  1881. 

Ba. 


DeporitB, 
Dea  31,1881. 

Ba. 
6,0036»108 
2,61.40,752  (April, '82)       ... 
l,26,0U90(Ja&e,'89 

£  £ 

8,687.644       ...  1,851,073 

,     4,021,6»       ...  4^086^424 

3.850,375        ...  2.331.320 

651,954       ...  332.784 

2,615,470       ...  1.302.209 

8^768,825       ...  £^544^074 
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Correctim  received  from  the  India  Office  after  ffoin^  to  presa. 


Area  and  Population  of  British  India,  with  Estimate  for  the 
Native  States  and  the  French  and  Portugvsae  Possessions. 


'  Final  flgnre*  of  Oaiuiu  at  I7t)i  Febmurr,  188L 

■  Flvnrea  ol  Oeutu  ot  IBSl  quoted  in  AdudtilitrKtloB  Baport  tor  1S8D-BL 

•  BaiButad. 

•  Popniatlon  oi 

•  PrBlinilii»ri  flan 

•  iDelDdlng  CuEmere,  70,000  (sitioiatad). 


UniK  1881,  InDlndlng  IMDO  ^boriginM  (srtliiuted). 
Bgnraa  of  Oenioi  of  ITth  FsEnuTT,  USl. 

„  -jiEmere,  70,000  (ertlmml**). 

Prellmlntj  flgnm  of   Canm  ot  l7th  ¥tbmrj,  1881.  laglaiUng  Oh 


^ioatad). 

„.  1  ot  17t 

(atiiut«d>. 
■  PBrtiT  eitimMod. 
•  Frenoh  offioiiJ  B^am  for  187B 
'*  Portoffiuao  offlcial  flfuj«  Car 
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In  addition,  there  are  the  followiag  Indiaa  banks : — Bank 
of  Upper  India,  Limited  {paid-np  capital,  1,00,00,000  rupees) ; 
Bangalore  Bank,  Limited  (6,63,765  rs.) ;  Himalaya  Bank, 
Limited  (2,00,000  rs.];  Rohilkand  and  Eumaon  Bank,  Limited 
(2,00,000  ra.);  SimlaBank  Corporation,  Limited  (1 3,00,000 rs.)} 
tlncovenaated  Service  Bank,  Limited  (6,10,000  rs.). 

The  deposits  of  these  banks  have  increased  of  late  years, 
thongh,  in  respect  to  the  Anglo-Indian  banks,  some  of  those 
deposits  are  obtained  in  England  and  employed  in  India. 
The  profits  of  the  latter  have  latterly  suffered  materially, 
partly  owing  to  the  depreciation  of  the  nipee,  and  partly,  it  is 
reported,  owing  to  mismanagement  and  over-competition  for 
exchange  bnainess. 

llie  area  and  population  of  all  India,  separating  the  Native 


t  Anwlgimuted  with  Che  Nonb-Wcateni  PrDTmon,  17Ib  Jumuy,  1377, 

i  EioludiDff  H>g>  Hilli. 

i  B»lndiDff  F«doooott&h,  BujuBJupillr,  mnd  Ehmdoor. 

II  Hot  offlelallj  retamBd. 


The  population  of  Calcutta  is  683,458*;  of  Bombay,  753,000* 
Madras,  405,948*;  Lucknow,  261,485*;  Benares,  207,570*' 
Delhi,  160,553;  Patna,  158,900;  Allahabad,  150,378* 
Agm,  137,908*;  Bangalore,  142,513;  Umritsur,  142,381 
Rangoon,     132,004* ;    Lahore,    128,441  ;     Poona,    118,886 
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Cawnpore,  119,603;  Ahmedabad,  116,873;  Surat,  107,149; 
Bareilly,  101,688.  In  a  large  number  of  other  cities,  the 
population  ranges  from  100,000  to  50,000.  Of  the  population 
of  British  India  about  140,000,000  are  Hindoos ;  42,000,000 
Mahomedans;  3,000,000  Buddhists;  and  1,000,000  Chris- 
tians. The  Mahomedans  are  in  excess  of  the  Hindoos  in 
the  Punjaub,  while  the  Buddhists  are  practically  confined  to 
British  Burmah. 

For  coinage  and  monetary  statistics  and  the  amounts  of 
bills  on  India  see  "Exchanges'^  and  "  Coinage ''  (pages  131-2 
and  145).  There  is  also  a  Government  note  circulation,  which 
has  not  expanded  of  late  years.  At  2s.  per  rupee,  the  notes  in 
circulation  were  £11,415,744  on  31st  March  1872 ;  £10,670,407 
in  March,  1876;  £13,250,247  in  1878;  and  £12,798,303  in 
1880.  These  notes  are  mainly  of  10,000  rs.,  1,000  rs.,  100  rs., 
or  10  rs.  each. 

An  average  of  about  £10,000  a-year  is  paid  for  the  destruc- 
tion of  wild  beasts,  which  include  annually  about  4,000  tigers, 
and  200,000  snakes. 

The  European  troops  employed  in  India  have  been  reduced 
of  late,  and  now  number  about  50,000,  of  which  about  2,500 
are  annually  invalided  and  sent  home. 
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The  Public  Debt  of"  this  island,  less  sinking  funds  actually 
invested,  stood  as  follows  on  the  30th  September  in  each  of  the 
following  years : — 

— Security.- 


Tears. 

1855  . 

1860  . 

1865  . 

1870  . 

1871  . 

1872  . 

1873  . 

1874  . 

1875  . 

1876  . 

1877  . 

1878  . 

1879  . 

1880  . 
1882  . 


Oeneral 
Bevenue. 


ImTnigrration 
Fund. 


609,506 
591.656 
571,542 
554,493 
539,108 
548,024 
501,413 
485,108 
641,645 
718,609 
721,481 


56,138 

84,169 

80,565 

78,283 

126,429 

130,205 

145,293 

148,327 

.  transferred  to  . 

.general  revenue. 


.(say) 


Total 
Debt. 

879,344 
752,582 
734,718 
665,644 
675,825 
652,107 
632,776 
665,537 
678,229 
646,706 
633,435 
641,645 
718,609 
721,481 
1,200,000 


In  1870-1,  the  interest  on  the  debt  was  £46,153,  and  in 
1879-80,  it  was  £49,008. 

The  increase  in  the  debt  in  1879  was  due  to  the  purchase 
of  the  Jamaica  Railway  for  £90,000 ;  besides  which,  on  the 
80th  September,  1880,  a  further  £25,000  have  been  spent  on 
restoration  of  the  line.  The  net  revenue  of  the  line  in  1880 
was  £11,368,  or  close  upon  10  per  cent,  on  the  capital  outlay. 
This  was  much  the  best  return  the  line  had  ever  made. 

In  addition  to  the  above  debt  there  are  the  following  liabi- 
lities under  guarantee : — 

£ 

Rio  Cobre  Canal,  Irrigation  Canal  Loan 123,900 

Kingston  and  Liguanea  Waterworks  Loan    98,200 

Kingston  Markets  Loan 20,000 

Kingston  Gkisworks  Loan  25,000 

Kingston  Slaughter-house  Loan  10,000 

277,100 
These  liabilities  are  self-sustaining,  except  the  first,  upon 

which  in  1880  the  Government  had  to  make  good  £5,808. 
The  Imperial  Government  guarantee  the  interest  on  a  largo 

portion  of  the  general  debt. 
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JAMAICA  (GUAEANTEED)  LOANS, 

Issue  of  1860. — This  loan  was  for  £100,000,  as  part  of 
£500,000,  and  guaranteed  by  the  English  Government.  The 
debentures  received  interest  at  4  per  cent.,  payable  half-yearly, 
at  the  Bank  of  England,  on  the  Ist  January  and  1st  July,  and 
were  redeemed  1st  January,  1881. 

On  account  of  the  £500,000  guarantee  there  is  a  further 
£71,400  outstanding,  repayable  in  1885.  The  debentures  are 
''  to  bearer,"  of  £500,  £400,  or  £300  each. 

Issue  of  1870, — In  June,  1870,  the  Crown  Agents  for  the  Colo  • 
nies  received  tenders  for  a  Four  per  Cent.  Loan  for  £367,600, 
bearing,  in  addition  to  the  security  of  the  revenues  of  Jamaica, 
the  unconditional  guarantee  of  Her  Majesty^s  Government. 
The  interest  is  payable  quarterly,  on  the  1st  January,  April, 
July,  and  October,  by  the  Crown  Agents,  and  the  principal  is 
redeemable  at  par  on  the  1st  July,  1897.  To  the  end  of  1881 
there  was  a  sinking  fund  of  £79,900.  The  debentures  are  in 
sums  of  £1,000,  £500,  £300,  or  £100  each.  The  whole  was 
taken  at  and  above  the  minimum,  fixed  at  104  per  cent. 

UNGUAEANTEED  LOANS. 

In  March,  1879,  the  Crown  Agents  for  the  Colonies  nego- 
tiated a  loan  for  £100,000  (part  of  £140,000)  bearing  4i  per 
cent,  interest,  the  object  of  which  was  the  purchase  and 
restoration  of  the  Jamaica  Eailway. 

The  loan  is  secured  on  the  general  revenue  and  public  assets  of  the 
Colony,  and  will  be  raised  on  debentures  representing  £500  and  £100 
respectively,  and  bearing  interest  from  the  1st  April,  1879.  at  the  rate 
of  4J  per  cent,  per  annum,  payable  half-yearly,  at  the  Offices  of  the 
Crown  Agents  for  the  Colonies  in  London.  The  principal  will  be 
repaid  by  annual  instalments,  commencing  in  April,  1884,  by  means  of 
a  sinking  fund,  to  be  formed  on  the  cumulative  principle,  into  which  the 
Grovemment  will  pay  a  sum  equal  to  1  per  cent,  per  annum  on  the 
total  amount  of  debentures  issued,  which  is  calculated  to  extinguish 
the  debt  in  about  39  years  from  the  above  date.  The  accumulatiims  in 
this  fund  will  be  applied  either  to  annual  drawings  by  lot  or  to  the 

Purchase  of  the  bonds  in  the  market,  at  the  option  ot  the  Grovemment. 
'he  first  drawing  (if  any)  will  take  place  in  March,  1885,  and  thence- 
forward in  the  same  month  of  every  year.  The  drawn  bonds  will  be 
paid  off,  together  with  the  interest  falling  due,  on  the  1st  of  the  follow- 
ing month.  The  debentures  will  be  allotted  to  the  highest  bidders, 
provided  the  rates  offered  are  not  below  £96  in  money  for  eveiy  £100 
in  debentures. 

The  tenders  amounted  to  £302,200,  and  the  average  price 
realised  was  £99  lOs.  GJd. 

In  1880,  a  further  portion  of  £15,000  of  this  loan  was  offered 
for  competition  in  Jamaica  itself,  and  was  taken  at  about  99|. 
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In  August,  1881,  the  Crown  Agents  placed  £200,000 — ^part 
of  £400,000,  authorised  for  the  extension  of  the  Island  Eailway 
— in  4  per  cent,  debentures  of  £1,000,  £500,  or  £100  each. 
The  loan  is  secured  on  the  general  revenues  and  public  assets 
of  the  Colony,  and  will  be  repayable  by  a  1  per  cent,  accumu- 
lative sinking  fund,  commencing  in  August,  1887.  Interest 
is  payable  by  the  Crown  Agents  on  February  15th  and  August 
15th,  and  the  sinking  fund,  when  it  accrues,  may  be  applied 
either  to  drawings  or  to  purchases  of  stock.  The  issue  price 
was  fixed  at  or  above  98  per  cent.  Tenders  were  received 
for  a  total  of  £285,600.  Those  at  and  above  £98  10s.  6d. 
received  in  full,  and  those  at  £98  10s.  about  60  per  cent. 

In  July,  1882,  the  Crown  Agents  brought  out  a  Jamaica 
Government  Four  per  Cent.  Loan,  £509,000,  of  which 
£200,000  represented  the  unissued  moiety  of  the  previous 
loan,  and  £309,000  represented  the  first  instalment  of  the 
Loan  of  £585,000,  authorised  by  Law  19  of  1880,  for  the 
conversion  or  redemption  of  certain  Island  debentures.  The 
amounts  of  the  bonds,  the  dates  of  interest  payments,  and 
the  method  of  redemption  are  the  same  as  in  the  previous 
loan.  The  minimum  was  fixed  at  98,  and  the  average  price 
of  allotment  was  £99  9s.  8d.  per  cent. 

The  external  debt,  therefore,  stands  as  follows : — 

Original  Present                     TTifow.ot                     Date  of 

Loans.                 Amomit.  Amount.                     S^JTrT                      Final 

&  £                           payable.                Redemption. 

4   %Oaaranteed 600,000    71,400    Aprill.Oct.  1.      1885 

4    %  „  1870...    367,600    287,700    Quarterly 1897 

M%  „  1879...    140,000    115,000    AprU  1,  Oct,  1 ")   ,  „. 

4    %  „  1881...    200,000    200,000    Feb.  15,  Aug.  15 Lv  m 

4    %  „  1882...    609,000    609,000    Feb.  15,  Aug.  15 jsicid. 

Originally  the  '' unguai*anteed '^  loans  bore  6  per  cent, 
interest,  but  they  were  converted  into  Five  per  Cents,  in  1871, 
and  the  most  recent  issues  have  been  effected  in  the  form  of 
Four  per  Cents.,  at  close  upon  par. 

The  gross  revenue  and  expenditure  of  Jamaica  are  thus 
officially  returned : — 

Bevenne.  Expenditure. 

£  £ 

1855 226,419  243,105 

1860 262,339  255,239 

1865 341,005  390,178 

1870 447,044  418,387 

1875 590,938  686,520 

1876 572,686  537,359 

1877 532,788  536,206 

1878 539,476  504,568 

1879 546,903  561,362 

1880 598,992  687,579 

These    figures,   however,   are    certainly   misleading.     The 

revenue  rightly  excludes  receipts  from  loans,  but  the  expen- 
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diture  includes '^  expenditure  out  of  loans/' which  in  1878-9 
was  £37,267,  and  in  1879-80,  £98,218.  On  the  other  hand,  the 
entry  ^'sinking  funds''  was  excluded  from  expenditure,  and  this 
reached  £10,706  in  1878-9,  and  £18,019  in  1879-80.  Making 
allowance  for  these  discrepancies,  the  ordinary  expenditure  in 
1879-80  was  £607,380,  and  the  deficit  only  £8,388.  Apart 
from  the  outlay  on  the  railway  and  the  disbursement  of 
"  appropriated  revenues  "  to  roads,  &c.,  there  was  an  outlay  of 
£67,438  during  the  year  upon  public  works,  mainly  upon 
roads,  bridges,  telegraphs,  and  lighthouses. 

The  revenue  was  derived  in  1879-80  to  the  extent  of 
£258,514  from  import  duties,  £92,770  from  the  rum  duty, 
£17,861  from  licences,  £27,682  from  the  gross  receipts  of  the 
Jamaica  Eailway,  £79,384  from  "revenues  specially  appro- 
priated," and  £27,702  from  "  immigration  revenue,"  coolies 
being  hired,  as  at  Demerara,  for  periods  of  years,  and  then 
given  the  option  of  returning  to  India  free  of  expense. 

The  deposits  in  the  Government  Savings'  Bank  were  £79,686 
in  1870,  £228,028  in  1875,  and  £333,970  in  1880. 

The  following  table  contains  the  value  of  the  import  and 
export  trade,  exclusive  of  specie : — 


Years  Ended 
SOth  Sept. 


1855 
1860 
1865 
1870 
1875 
1876 
1877 
1878 
1879 
1880 


Ihpobtb. 
(For  Consumption  only.) 


Total. 


£ 
899,507 
1,202,854 
1,050,984 
1,300,212 
1,759.942 
1,700,254 
1,552.339 
1,492,722 
1,347,342 
1,475,197 


From  United 
Kingdom. 


494.019 
701.211 
642.785 
760,431 
966,470 
967.953 
832,982 
757,077 
685,915 
777,627 


EXPOBTS. 

(Indading  Foreiirn   Manafactares 
Reexported.) 


Total. 


£ 
1,003,325 
1,225,676 
912,004 
1,283.036 
1,410,485 
1,517,015 
1,458.669 
1.210,705 
1,357.572 
1.512,978 


To  United 
Kingdom. 


£ 

788,288 

991,473 

723,153 

1,016,289 

1,154,016 

1,227,848 

1,159.121 

954,584 

994,572 

1,018,227 


The  exports  of  Jamaica  produce  and  manufactures  in  1880 
were  valued  at  £1,427,144,  and  comprised  32,117  hogsheads 
of  sugar,  which,  at  £15  10s.  per  hogshead,  was  worth 
£497,824;  besides  18,586  puncheons  of  rum,  10,188,890  lbs. 
of  coffee,  10,215,479  lbs.  pimento,  889,847  lbs.  ginger,  48,024 
tons  dye-woods,  and  fruit  to  the  value  of  £51,295.  The  fruit 
trade  to  the  United  States  has  entirely  been  created  in  the 
past  five  years ;  but  the  acreage  under  sugar  and  coffee  has 
slightly  diminished  of  late. 
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The  area  of  Jamaica  is  4,193  square  miles,  or  about  one- 
third  that  of  the  whole  of  the  West  India  Islands  belonging 
to  Great  Britain,  The  population  in  1844  amounted  to 
377,433 i  in  1861,  to  441,264;  in  1871,, to  506,154;  and  in 
1881,  to  580,804.  Population  per  square  mile,  138.  Hitherto, 
about  60  per  cent,  of  the  children  bom  have  been  illegitimate, 
and  infant  mortality  has  been  excessive.  Happily,  there  has 
latterly  been  a  decrease  in  immorality  amongst  the  upper  classes 
in  the  island.  In  1871,  the  white  population  numbered 
13,101 :  the  mixed  races,  100,346;  and  the  black,  392,707. 


jLABUAN. 

This  has  not  been  a  progressive  Colony.  The  area  is 
30i  square  miles,  and  the  population,  which  in  1871  numbered 
4,848,  included  50  whites;  while  in  1881,  it  was  nearly  6,000, 
with  only  22  whites.  The  Oriental  Coal  Company  stopped  its 
operations  in  1879,  and  the  revenue  has  since  declined.  This 
was  £9,429  in  1876,  £7,541  in  1879,  and  to  less  than  £6,000 
in  1880;  while  the  expenditure  in  1880  was  £6,440,  showing 
a  deficit  for  the  first  time  for  many  years.  There  was, 
however,  a  balance  of  accumulated  assets  over  liabilities  of 
about  £3,000,  exclusive  of  £4,600  rental  due  by  the  coal 
company.  The  imports  in  1880  were  about  £160,000,  and  the 
exports  £158,000.  Much  of  the  imports  are  re-shipped  to 
Brunei. 


MALTA. 

The  debt  of  Malta  has  })een  returned  as  follows  :■ 


£ 

1S60  88,789 

1865  204,114 

1870  246,733 


£ 
1875  2fi6,081 

1879  326,616 

1880  288,011 


In  reality,  however,  Malta  has  no  debt,  for  the  bulk  of  the 
above  £288,012  consists  of  deposits  in  the  savings*  banks, 
while  against  these  liabilities  were — Consols  (at  92),  £274,794; 
cash,  £32,873;  advances  made,  £18,691;  and  an  amount  on 
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remittance^  £900;  making  together  £327,259.  The  surplus 
assets  were,  therefore,  £39,247. 

The  revenue  of  the  islands  (including  Gozo)  was  in  1860 
£145,944,  against  an  expenditure  of  £148,303.  In  1870,  the 
revenue  was  £158,631,  and  the  expenditure  £171,788;  and  in 
1880  the  revenue  was  £189,471,  and  the  expenditure  £169,318. 
In  1880,  £9,391  of  the  revenue  consisted  of  interest  received 
from  the  Crown  Agents  in  London. 

The  Colonial  Statistical  Abstract  states  the  trade  of  Malta 
as  under,  the  note  to  the  first,  third,  and  fourth  columns, 
"dutiable  articles  only,  including  goods  for  exportation  in  the 
same  vessels  or  transhipment.'^ 


1870 
1875 
1879 

1880 


lUPOBTS. 


TotaJ. 


From 

United 

Kingdom. 


& 

4,097,269 

10,324,587 

19,489,631 

11,459,019 


& 

65,724 

70.984 

97,042 

105,497 


EXPOBTB. 


Total. 


3,627,694 

9,500,011 

16,940,867 

10,703,921 


To 

United 

Kingdom. 


JB 
2.090,366 
5,603,957 
5.257.363 
3,759.333 


It  is  apparent,  therefore,  that  these  figures  are  wholly 
misleading  as  a  guide  to  the  trade  of  the  islands.  About  95 
per  cent,  of  the  imports,  and  practically  the  whole  of  the 
exports,  are  represented  by  cargoes  in  ships  which  merely 
touched  at  Malta,  but  neither  landed  nor  shipped  the  goods. 
In  1879,  the  dutiable  goods  landed  at  Valetta,  the  port,  were 
valued  at  £794,565,  and  in  1880  at  £840,425.  The  imports 
from  the  United  Kingdom  are  also  entirely  misleading,  as 
they  do  not  include  goods  free  of  duty,  such  as  coal.  In  1880 
the  import  duties  were  £110,000. 

The  Malta  Railway  Company,  Limited,  was  brought  out  in 
1880,  with  a  capital  of  £60,000,  in  £10  shares.  The  concession 
is  for  ninety-nine  years,  anil  the  Government  have  the  option 
of  purchase  at  any  time  after  fifteen  years  from  the  date  of 
opening,  upon  certain  terms,  which  will  allow  10  per  cent, 
for  the  compulsory  nature  of  the  transfer.  The  office  is  at 
18,  King  Street,  Cheapside. 

The  area  of  Malta  is  119  square  miles,  and  the  population 
in  1861,  exclusive  of  military,  was  136,339;  in  1871,  it  reached 
141,918,  and  in  1881,  it  was  154,892.  Almost  all  the  resident 
population  are  Italian,  and  the  wealth  of  the  principal  island 
is  largely  due  to  the  presence  of  the  military  and  naval 
forces. 
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An  Ordinance  passed  by  the  Governor  and  Council  of 
Mauritius  and  its  dependencies,  dated  the  29th  day  of  April, 
1862,  intituled  "  An  Ordinance  for  enabling  the  Government 
to  pay  £300,000  from  the  Colonial  Treasury,  and  to  borrow 
money  on  debentures  to  the  extent  of  £1,000,000  for  the  con- 
struction of  railways  in  the  Colony,"  originated  the  debt  of 
this  Colony. 

Total  Debt. 

1863  and  1864 600,000 

1865 900,000 

1866,  1867,  and  1868 1,000,000 

1869, 1870,  and  1871 1,100,000 

1872  1,095,500 

1873  900,200 

1874  and  1875 895,600 

1876  and  1877 1,000,000 

1878  700,000 

1879  and  1880 799,100 

1881  

In  reality  these  amounts  are  in  excess  of  the  debt  of  the 
island.  There  are,  apart  from  the  railway  debt,  certain  assets 
and  liabilities  in  connection  with  the  Savings^  Bank,  notes  in 
circulation,  &c. ;  and  on  the  31st  December,  1880,  there  was 
a  balance  of  assets  over  such  liabilities  of  1,800,408  rupees, 
say,  £150,000.  The  railways  which  are  now  being  extended 
are  a  valuable  asset.  The  gross  receipts  upon  {j6  miles  in 
1880  were  1,490,51  Irs.,  and  the  working  expenses  1,022,489 rs.; 
leaving  the  net  receipts  at  468,022  rs.,  say,  £39,000,  equal  to 
4*9  per  cent,  upon  the  railway  debt.  Including  sinking  funds, 
the  annual  charge  of  the  debt  is  about  £43,000.  Practically, 
therefore,  it  does  not  rank  as  a  burden  upon  the  Colony. 

The  debt  is  accotmted  for  as  follows : — 

In  October,  1862,  a  railway  loan  for  £1,000,000  having 
been  authorised,  the  Crown  Agents  for  the  Colonies  issued 
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a  first  instalment  of  debentures^  to  the  amount  of  £200^000^ 
under  the  conditions  stated  in  the  following  extracts  from  the 
prospectus : — 

Her  Majesty's  Principal  Secretarj  of  State  for  the  Oolonies  having 
directed  the  Grown  Agents  to  negotiate,  on  behalf  of  the  (Government 
of  Mauritius,  the  loan  authorised,  they  will  be  i>repared  to  receive 
tenders  for  debentures  to  the  extent  of  iB200,000,  being  the  first  instal- 
ment of  the  said  loan.  The  revenue  of  the  Grovemment  of  Mauritius 
has  for  manj  years  past  considerablj  exceeded  the  expenditure,  and  up 
to  the  present  date  the  Colony  has  contracted  no  pnbHc  debt  whatever. 
The  above  loau,  required  exclusively  for  railway  purposes,  is  secured  on 
the  general  revenues  and  assets  of  the  Colony,  preferably  to  any  other 
charges  thereon;  and  both  principal  and  interest  are  made  payable 
either  at  the  Offices  of  the  Agents  for  the  Loan,  or  at  the  Public 
Treasury  in  the  Island  of  Mauritius,  as  the  lender  shall  elect  at  the 
time  of  allotment.  The  bonds  are  for  sums  of  £500,  £200,  and  £100 
each,  redeemable  in  twenty  years,  and  bear  interest  at  the  rate  of  6  per 
cent,  per  annum,  from  the  15th  of  November  next,  payable  half-yearly, 
on  coupons  attached  thereto. 

This  loan  is,  therefore,  repayable  on  15th  November,  1882; 
but  part  has  since  been  converted. 

In  June,  1863,  a  second  instalment  of  £400,000  was  issued 
under  similar  conditions,  excepting  that  one-half  (£200,000) 
was  redeemable  in  ten,  and  the  other  half  (£200,000)  in  fifteen, 
years,  from  the  1st  July,  1863,  from  which  date  interest 
commenced.     Both  these  have  since  been  repaid. 

The  balance  of  the  Railway  Loan  for  £1,000,000  was  raised 

in  1865.     In  February  that  year,  the  Crown  Agents  invited 

tenders,  debentures,   and  registered  stock  to  the  extent  of 

£300,000  :— 

Secured  on  the  general  revenues  and  assets  of  the  Colony,  of  which 
the  railways  themselves,  now  approaching  completion,  form  valuable 
portions. 

Dhe  debentures  will  be  transferable  by  delivery,  and  the  stock  by 
deed  of  transfer,  and  either  will  be  exchangeable  for  the  other  at  par,  at 
any  time,  at  the  option  of  the  holder,  upon  conditions  which  may  be 
known  on  application  to  the  undersigned. 

The  debenture  bonds  and  stock  certificates,  with  half-yearly  dividend 
coupons,  payable  to  bearer,  attached  to  each,  will  be  issued  in  sums  of 
£1,000,  £500,  £200,  and  £100,  to  suit  purchasers,  but  no  fractional  part 
of  £100  will  be  created,  or  subsequently  dealt  with,  in  either  of  these 
securities. 

The  principal  in  both  cases  will  be  repaid  by  means  of  a  sinking  fund 
in  thirty  years  from  the  date  of  issue,  and  interest  at  the  rate  of  6  per 
cent^  per  annum  on  both  debentures  and  stock  will  be  paid  half-yearly, 
on  the  15th  February  and  15th  of  August  in  each  year,  commencing 
from  the  l5th  instant. 

Principal  and  interest  will  be  made  payable  either  at  the  Ofices  of 
the  Agents  for  the  Loan  in  Loudon,  or  at  the  Public  Trea8Ui7  in 
Mauritius,  as  the  lender  may  elect  at  the  time  of  allotment. 
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In  December,  1865,  the  final  issue  of  £100,000  was  made. 
As  this  last  issae  was  brought  out  under  exactly  the  same 
conditions  as  that  next  preceding  it,  they  are  quoted  as  one 
stock  in  the  Stock  Exchange  lists.  This  loan  is  repayable  in 
February,  1895,  but  part  has  since  been  converted. 

The  years  1867  and  1868  were  years  of  depression  in  this 
Colony,  the  former  owing  to  the  prevalence  of  fever,  and  the 
latter  owing  to  the  ravages  caused  by  a  hurricane  of  extra- 
ordinary violence. 

In  May,  1869,  another  Six  per  Cent.  Loan  for  £100,000  was 
allotted,  the  object  being  to  make  good  the  damages  caused 
by  the  hurricane  in  1868,  and  to  construct  additional  railway 
and  other  works.  The  whole  was  repaid  in  July,  1878,  by 
sinking  fund. 

In  May,   1876,  the  Crown  Agents  allotted  a  Mauritius 

Grovemment  4^  per  Cent.  Loan  for  £100,000,  the  minimum  of 

issue  being  fixed  at  99,  while  the  average  price  of  allotment 

was  £100  7s.  9d.  per  cent. 

Both  principal  and  interest  are  secured  on  the  general  revenues  of 
the  €k>yermnent  of  Mauritius,  and  a  sinking  fund  of  one  per  cent,  per 
annum  on  the  cumulative  principle,  commencing  15th  May,  1881,  nas 
been  provided,  which  will  be  applied  to  the  extinction  of  the  debt,  either 
by  annual  drawings  at  par,  or  bv  the  purchase  of  the  debentures  in  the 
market,  as  the  trustees  of  the  mnd  may  elect.  The  debenture  bonds, 
with  interest  coupons  attached,  payable  to  bearer,  will  be  for  sums  of 
£1,000,  £500,  £200,  and  £100  each. 

In  March,  1880,  holders  of  the  Six  per  Cents,  were  given 
the  option  of  converting  into  Four  per  Cents,  under  the  "  Con- 
solidated Loan  Ordinance,  1879.^'  The  official  notification 
stated : — 

The  present  Six  per  Oent.  Debenture  Debts  of  the  Colony  amount  to 
£600,000,  and  the  Crown  Agents,  acting  under  the  direction  of  Her 
Majesty's  Principal  Secretary  of  State  for  the  Colonies,  are  prepared 
to  issue  new  debentures,  bearing  interest  at  the  rate  of  4  per  cent.,  in 
exchange  for  old  Six  per  Cents.,  on  the  following  terms,  viz. : — 


Anthority  for  Inna 


Loans 

Propoted 

to  be 

Consolidated. 


Ordinance  19, 1862 
IS,  186i 


ft 


£ 
200,000 
800.000 


15,  1864  '      100,000 


Prinoipal  Wlien 
Dae. 


15  Nov,,  1882 
15  Feb.,  1895 
15  Jan.,  1896 


Unexpired 

Period  from 

15th  Ma7, 1880. 


AmonntB 

of  New 

Deb'ntaree 

Offered  for 

Every 

£100  of 

the  Old. 


2    6-12  years 

14  10-12 

15  8-12 


»» 


n 


108 
118 
118 


Interest  on  the  New  Pour  per  Cents,  will  commence  from  May  15, 
1880,  and  all  interest  accrued  prior  to  that  date  on  such  of  the  old 
debentures  as  shall  be  surrendered  to  the  Crown  Agents  will  be  paid  to 
the  respective  owners,  in  addition  to  the  foregoing  rates  of  exchange. 
The  debentures  will  be  for  sums  of  £1,000,  £500,  and  £100,  and  fractions 
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of  the  latter  amonnt,  which  may  be  nnavoidable  in  the  conversion,  will 
be  adjusted  by  the  issue  of  one  bond  more  or  less,  or  by  the  payment 
or  receipt  of  the  difference  in  money,  as  the  Crown  Agents  may  elect. 

The  principal  will  be  repaid  by  annual  instalments,  by  means  of  a 
cumulative  sinking  fund,  to  be  commenced  in  1881,  into  which  the 
Government  of  Mauritius  will  pay  a  sum  equal  to  1  per  cent,  per  annum 
on  the  total  amount  of  the  debentures  issued.  It  is  calculated  that  the 
debt  by  this  means  will  be  extinguished  in  about  42  years  from  this 
date ;  the  first  repayment  will  be  in  May,  1882. 

The  accumulations  in  this  fund  will  be  applied  to  the  above  repay- 
ments, either  by  annual  drawings,  or  by  the  purchase  of  the  bonds  in 
the  market,  at  the  option  of  the  Government.  Whenever  a  drawing  is 
made  for  the  allotment  of  such  accumulations,  it  will  take  place  at  the 
Office  of  the  Crown  Agents  for  the  Colonies,  in  the  month  of  April,  on 
a  day  of  which  due  notice  will  be  given  by  advertisement.  The  drawn 
bonds  will  be  paid  off  at  par,  together  with  the  interest  falling  due,  on 
the  15th  of  the  following  month. 

£245,500  of  these  debentures  are  now  in  existence,  and  the 
total  railway  debts  now  stand  as  follows : — 

Original 

Amount. 
£ 
6   i)er  Cents,  issued  in  Oct.,  1862   200,000 
6   per  Cents.       „      „  Feb.,  1865   800,000  ] 
6    per  Cents.       „      „  Dec,  1866    100,000  ) 
44  per  Cents.       „     „  May,  1876   100,000 
4   per  Cents.       „      „  1880-81 

729,000 

The  official  returns  of  gross  revenue  and  expenditure  are  as 
follows : — 

Bevenue.  Expenditure. 
(At  28.  per  Eupee.)               (At  2s.  per  Bapee.) 
£  £ 

1855 348,453  317,830 

1860   553,419  500,854 

1865 646,731  667,716 

1870 608,166  591,578 

1875 692,896  775,836 

1878 789,553  734,578 

1879 763,729  746,200 

1880 782,109  757,396 

At  Is.  8d.  per  rupee,  the  revenue  in  1880  was  £651,758, 
and  the  expenditure  £631,163,  The  Customs  yield  about 
one-third  of  the  entire  revenue,  and  licences  and  railway 
gross  receipts  the  bulk  of  the  remainder.  Harbour  dues  and 
transfer  and  registration  fees  are  the  two  next  leading  items 
on  the  list. 

The  Municipal  Corporation  of  Port  Louis  has  a  debt  out- 
standing of  1,299,200  rupees  (say,  £108,300),  against  which 
there  was  a  sinking  fund  in  hand  of  262,200  rupees  (say, 
£22,000).  The  amount  of  this  debt  has  been  reduced  of  late 
years. 


Outstanding 

Date  of 

Amount. 

Bedemption. 

£ 

£ 

.  130,100  ... 

Nov.  16,  1882 

.  254,300  ... 

C  Feb.  16,  1895 
(  Jan.  16,  1896 

.     99,100  ... 

1881  to  1919 

.  245,600  ... 

1881  to  1922 

BKITISH    COLONIAL   DKBTS — MAURITIUS. 


267 


Year 

Imports  into  Maurttittb. 
(At  2b.  per  Rupee.) 

EXPOETB  FROM   MaURITIJJB. 

(At  28.  per  Eupee.) 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1855  

1860  

1865  

1870  

1875  

1876  

1877  

1878  

1879  

1880  

1881  

1,356,301 
2,769,209 
2,141,360 
2,070,158 
2,194,824 
2,284,213 
2,359,449 
2,229,346 
2,385,870 
2,210,114 

M 
279,947 
678,814 
595,462 
64:^,752 
681,990 
343,893 
671,275 
434,515 
378,438 
384,435 

1,848,091 
2,259,640 
2,629,519 
2,086,571 
2,522,099 
8,273,822 
4,201,286 
3,777,379 
3,256,464 
3,656,656 

A 

1,230,795 

1,446,130 

1,311,787 

547,585 

734,250 

1,383,561 

1^10,113 

785,876 

336,764 

440,626 

At  Is.  8d.  per  rupee,  the  imports  in  1880  were  £1,841,762, 
and  the  exports  £3,047,213,  which  materially  detracts  jErom 
the  apparent  increase.  The  exports  to  the  United  Kingdom 
have  diminished  in  recent  years,  as  the  shipment  of  sugar  to 
Australia  is  found  to  be  more  profitable.  In  1880,  the  export 
of  sugar  was  2,168,788  cwts.,  officially  valued  at  £3,092,764. 
In  1875,  they  were  as  low  as  1,748,977  cwts.,  and  in  1877 
as  high  as  2,725,848  cwts.,  so  much  depending  on  the  cha- 
racter of  the  season.  Bum  and  cocoa-nut  oil  represent  the 
balance  of  the  exports. 

The  area  of  the  Mauritius  is  713  square  miles.  In  1851 
the  population  was  returned  at  180,863;  in  1861,  at 
310,050;  in  1871,  at  318,584,  and  in  1881,  at  377,373,  or 
529  per  square  mile,  as  compared  with  289  per  square  mile 
in  the  United  Kingdom.  Of  this  population  about  two-thirds 
are  Indian  immigrants. 

These  figures  appear  to  include  portions  of  the  minor  depen- 
dencies of  Agalega,  Diego  Garcia,  Coetioy,  and  St.  Brandon ; 
but  cannot  include  any  material  area  of  the  Seychelles, 
Amirantes,  and  Rodrigues,  which,  though  placed  under  the 
same  Governor,  are  hundreds  of  miles  distant. 
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The  Public  Debt  of  Natal  has  thus  been  officially  returned : — 

Debt. 
£ 

1860  and  1861 60,000 

1862, 1863,  and  1864 100,000 

1865  110,000 

1866  160,000 

1867  213,000 

1868, 1869,  and  1870 268,000 

1871  263,000 

1872  334,400 

1873, 1874,  and  1875 331,600 

1876  681,700 

1877  1.231,700 

1878, 1879, 1880,  and  1881  1,631,700 

This  debt  is  composed  as  under  : — 


6   %  Harbonr  Works  Loan  ... 
6   %  Coolie  Immigration  .. 

6   %  Conrersion 

4i%  Railway  

4)  %  Coolie  Immigration  ., 


Dateflof 
Iflsne. 

Original 
Amount. 

Amoont 
Outstanding. 

Redeem- 
able. 

1860.2-7 

1865-7 

1872 

1876-7-8 

1877-8 

£ 

163,000 
100,000 
166J00 
1,200,000 
100,000 

£ 

97,000 

68,600 

166,100 

1,200,000 

100,000 

1883-5-7 

1896 

1909 

1919 

1919 

1,631.700 

Diridendfl. 


April,  Oct  15 
May,  Not.  15 
May,  Not.  15 
Mar.,  Sept  15 
Mar.,  Sept.  16 


In  1874^  the  interest  on  this  debt  absorbed  £18^241^  and  in 
1881,  £76,741. 

The  debt  in  1864  consisted  of  two  loans  issued  in  October, 
1860  and  1862,  respectively,  of  £60,000  each,  in  6  per  cent, 
debentures,  interest  payable  half-yearly,  in  April  and  October, 
by  coupon  at  the  Crown  Agents'  Offices.  For  each  of  these 
loans  a  sinking  fund  of  3  per  cent,  is  provided,  which  will  pay 
them  off  in  October,  1883  and  1885,  respectively.  The  sinking 
fund  is  not  applied  annually  to  the  redemption  of  debentures, 
but  annual  contributions  are  invested  for  the  most  part  in 
Imperial  Government  securities,  in  the  names  of  five  trustees 
approved  by  the  Secretary  of  State  for  the  Colonies. 
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In  November,  1865,  a  farther  issue  of  debentures  for 
£50,000  was  effected,  as  follows  : — 

Natal  Oovemment  Six  per  Cent.  Loan,  £100,000,  authorised  by  Law 
No.  15  of  1864. — The  Crown  Agents  hereby  give  notice,  that  they  will 
be  prepared  to  dispose  of  the  first  moiety  thereof  by  public  tender. 
The  debentures  will  be  issued  in  sums  of  £500,  £300,  £200,  and  £100 
each,  bearii^  interest  at  the  rate  of  6  per  cent,  per  annum,  commencing 
from  the  15th  November,  1865,  pa^Wble  haJf-yearly,  at  the  Offices  of 
the  Crown  Agents  for  the  Colonies  in  London,  where  also  the  principal 
will  be  finally  repaid.  The  security  offered  is  the  general  revenue  of 
the  Colonial  Gk)vemment,  upon  which  the  only  charge  that  now  exists 
is  £110,000,  borrowed  nnder  Law  No.  8  of  1860,  since  the  passing  of 
which  the  revenue  has  increased  upwards  of  90  per  cent.  The  money 
now  required  will  be  applied  exclusively  to  the  introduction  of  coolie 
labourers  from  India,  to  work  on  the  rapidly-extending  sugar,  coffee, 
and  cotton  estates  of  Natal,  and  it  will  be  repaid  in  thirty-one  years 
from  the  15th  November,  1865,  out  of  a  fund  to  be  formed  in  this 
country  by  the  annual  investment,  under  trustees,  of  a  sum  equal  to 
2  per  cent,  on  the  total  amount  borrowed. 

In  September,  1867,  the  second  moiety  of  the  loan  for 
£100,000,  authorised  in  1864,  was  issued.  The  whole  sum, 
which  is  redeemable  in  29^  years  from  1867,  was  issued  at 
above  lOOJ.  The  minimum  was  affixed  at  par.  Both  principal 
and  interest  are  payable  in  London. 

In  January,  1867,  a  final  instalment  of  £65,000  of  the  loan 
for  the  improvement  of  Port  Natal  was  raised  at  95|  per  cent. 
The  bonds  bear  6  per  cent,  interest,  and  are  redeemable  in 

1887. 

Thus  there  were  previously  to  April,  1872,  five  small  Six 
per  Cent.  Loans  issued  for  this  Colony  of  an  aggregate  amount 
of  about  £263,000.  The  Consolidated  Loan  Law  was  then 
published,  whereby  the  option  was  afEorded  of  converting  the 
whole  into  a  Five  per  Cent.  Stock  (Natal  Consols)  bearing 
interest  on  the  15th  of  May  and  the  15th  of  November, 
accruing  from  May,  1872,  and  the  principal  of  which  will  be 
reimbursed  in  1909.  An  accumulative  sinking  fund  of  1  per 
cent,  per  annum  is  to  be  invested  in  Grovernment  securities  on 
account  of  the  redemption  fund.  The  terms  of  conversion 
were  published  by  the  Crown  Agents  for  the  Colonies. 

For  £100  Old  Six  per  Cent.  Debentures  of  any  of  the  above  issues 
holders  may  receive  £114  New  Five  per  Cents.,  as  above  described. 
The  new  bonds  will,  at  the  option  of  those  entitled  to  receive  them,  be 
drawn  in  sums  of  fl^O'H),  £500,  £200,  and  £100  respectively,  and 
fractions  which  may  be  unavoidable  in  the  conversion  will  be  adjusted 
either  by  issue  of  one  bond  more  or  less,  and  by  the  pavment  of  the 
difference  in  money.  The  effect  of  the  proposed  conversion,  so  far  as 
the  holder  of  the  old  debentures  is  concerned,  will  be  that  at  a  cost  of 
68.  per  cent,  on  the  annoal  interest  he  will  add  14  per  cent,  to  his 
capital.  The  proposed  conversion  is  entirely  optional  with  the  holders. 


270  FENN  ON  THE  FUNDS. 

Of  the  Six  per  Cent.  Loans  there  were  converted  £97,400, 
but  the  terms  were  unduly  favourable  to  the  debentures 
having  the  shorter  term  to  run. 

Simultaneously  with  this  conversion,  an  issue  of  £55,000  of 
the  new  stock  was  announced  by  the  Crown  Agents,  and 
allotted  at  and  above  par. 

In  March,  1876,  the  Crown  Agents  placed  the  first  portion 
(£350,000)  of  the  Natal  Government  4^  per  Cent.  Debentures, 
£1,200,000,  authorised  by  the  Law  No.  5  of  1875,  for  the 
construction  of  a  line  from  Durban  to  Pietermaritzburg, 
which,  with  certain  branches,  would  be  105  miles  long.  The 
prospectus  stated — 

The  loan  is  secured  on  the  general  revenue  and  assets  of  tbe  Colony 
— including  the  proposed  railways  themselves — and  will  be  represented 
by  coupon-bearing  bonds  of  £1.000,  £500,  £200,  and  £100  each,  trans- 
ferable by  delivery,  and  redeemable  in  43  years  from  date  of  issue. 
Interest  at  the  rate  of  4^  per  cent,  per  annum,  commencing  on  the 
16th  March,  1876,  wiU  be  paid  half-yearly,  at  the  Offices  of  the  Crown 
Accents  for  the  Colonies  in  London. 

The  issue  price  will  be  £95  5s.  in  money  for  every  £100  expressed  in 
debentures.  For  the  final  repayment  of  the  capital,  a  sinking  fund 
will  be  formed  in  this  countiy,  under  the  management  of  trustees  to  be 
appointed  by  the  Governor,  with  the  approval  of  the  Secretary  of  State 
for  the  Colonies.  Commencing  in  1880,  a  sum  ecjual  to  1  per  cent,  on 
the  nominal  amount  of  debt  incurred  will  be  paid  annuaUy  into  this 
fund,  and  will  either  be  invested  and  allowed  to  accumulate  at  com- 
pound interest  until  the  bonds  fall  due,  or,  at  the  option  of  the  trustees, 
will  be  devoted  to  the  gradual  extinction  of  the  debt  by  purchasing  the 
debentures  in  the  market. 

In  June^  1877,  a  further  instalment  (£500,000)  of  the  above 
railway  loan,  and  £50,000  for  coolie  immigration  were  placed 
through  the  same  channel  at  the  minimum  of  96.  The  entire 
amount  was  not  subscribed  on  the  day  of  receiving  tenders. 
The  terms  were  in  other  respects  such  as  are  contained  in  the 
above  extract. 

In  June,  1878,  the  final  £350,000  of  the  4i  per  Cent.  Railway 
Loan,  and  a  further  £50,000  for  coolie  immigration  were 
offered  at  the  minimum  of  92^  per  cent.,  and  was  duly  taken 
up  at  that  price. 

Law  No.  35  of  1882  provides  for  the  raising  of  a  new  loan 
for  £1,700,000,  of  which  £1,200,000  will  be  for  the  purpose  of 
a  railway,  Pietermaritzburg  to  Lady  smith,  about  25  miles  from 
the  Drakensburg,  which  is  expected  to  attract  through  traffic 
from  the  Orange  Free  State,  besides  £50,000  to  cover  the 
deficit  on  the  previous  Railway  Loan,  £200,000  for  public  works, 
and  £250,000  for  the  Imperial  Government  as  a  contribution 
towards  the  Zulu  War  expenses. 
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The  foregoing  do  not  include  the  Durban  and  Pietermaritz- 
burg  (Corporation)  Loans  offered  in  the  English  market 
in  1867.  The  Durban  Loan  for  £50,000  bears  8  per  cent, 
interest,  and  is  redeemable  in  40  years.  The  Pietermaritzburg 
Loan  for  £13,000  bears  6  per  cent,  interest,  and  is  redeemable 
in  40  years.  Li  1880,  the  revenue  of  Durban  was  £20,234, 
and  that  of  Pietermaritzburg,  £46,971. 

The  revenue  and  expenditure  are  thus  returned : — 


Bevenue. 
£ 

1855 34,050 

1860 86,859 

1870 126,293 

1875 260,272 

1876 265,532 

1877 272,473 

1878 369,384 

1879 473,478 

1880 682,715 

1881 ■ 


Expenditure. 

33,894 
80,385 
117,010 
307^26 
261,934 
283,823 
434,632 
491.884 
494,436 


The  railway,  which  was  opened  throughout  on  1st  December, 
1880,  now  swells  both  revenue  and  expenditure.  Some 
Customs  dues  are  levied  on  the  Coast,  while  the  natives  are 
made  to  pay  a  hut- tax  of  14s.  per  annum.  All  trade  with  the 
Dutch  Republics  is  free.  The  Customs  in  1866  realised 
£29,505;  in  1870,  £45,571;  in  1875,  £114,500;  and  in  1880, 
£ 

The  value  of  the  commerce  of  Natal  is  estimated  as  follows, 
exclusive  of  specie : — 


Impobts. 

EXPOETS. 

Year. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1855  

1860  

86,551 

354,987 

455,206 

429,527 

1,268,838 

1,022,890 

1,167,402 

1,719,562 

2,176,356 

2,336,584 

£ 

46,022 

269,280 

369,990 

363,099 

1,076,057 

869,003 

945,069 

1,336,835 

1,760,429 

1,980,211 

£ 
62,073 

139,698 
210,254 
382,979 
835,643 
657,390 
689,817 
694,192 
583,711 
890,869 

£ 
23,148 

81,508 

1865  

160,271 

1870  

260,486 

1875  

639,087 

1876  

601,243 

1877  

518,715 

1878  

524,165 

1879  

494,470 

1880  

641,798 

1881  

The  imports  consist  mainly  of  British  manufactures ;  while 
the  exports  in  1880  were — wool,  £529,321,  largely  from  the 
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Dutch  Republics;  sugar,  £215,191;  hides,  £47,938;  and 
ostrich  feathers,  £9,264.  The  exports  of  ivory  dwindled  down 
to  £7,020.  The  great  excess  of  imports  over  exports  is  open 
to  modification,  no  record  of  the  trade  with  the  Orange  Free 
State,  or  the  Transvaal  and  Zululand,  being  kept.  Becently, 
too,  the  wars  have  caused  large  importations  for  the  troops, 
and  have  at  the  same  time  caused  colonial  produce  to  be 
consumed  more  largely  in  the  country.  The  laying  down  of 
capital  in  the  Colony  represents  the  balance. 

In  1880,  according  to  the  "  field  comets,"  there  were  80,992 
acres  under  cultivation  by  Europeans  and  216,493  acres  by 
natives,  showing  considerable  increase.  The  native  cultiva- 
tion, however,  is  very  wasteful,  no  manure  being  applied,  and 
as  soon  as  the  soil  becomes  unproductive  fresh  ground  is 
broken  and  the  old  abandoned.  The  deforestation  of  the 
country  thus  caused  will  have  to  be  checked. 

The  leading  banks  in  Natal  are  the  Standard  Bank  of 
British  South  Africa,  Limited,  and  the  Bank  of  Africa, 
Limited  (see  the  *'  Cape  of  Good  Hope''),  and  the  Natal  Bank, 
an  undertaking  with  a  paid-up  capital  of  £84,122,  and  over 
half-a-million  deposits. 

The  area  of  Natal  is  18,750  square  miles.  The  population 
in  1851  was  120,627;  in  1861,  152,704;  in  1871,  289,773; 
and  in  1881,  428,209,  comprising  26,730  Europeans,  18,887 
Indians  (coolies — many  of  whom  having  served  their  time  are 
now  prosperous  shopkeepers — pedlars,  &c.),  and  382,592 
natives.  It  has,  however,  been  found  impossible  to  take  a 
census  at  present,  and  the  Administrator  writes — ''I  have 
very  little  faith  in  even  the  approximate  accuracy  of  these 
figures,  and  believe  the  numbers  under  each  head  but  the  last 
to  be  considerably  under-estimated.'' 
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NEWFOUNDLAND. 


The  Public  Debt  of  the  Island  of  Newfoundland  is  held  ex- 
clusively in  the  Colony  itself.  The  total  amount  on  the  31st 
December,  1880,  was  $1,451,080;  and,  expressed  in  sterling, 
was  as  follows  in  the  years  mentioned : — 

Amount. 

1855 151,805 

1860  182,139 

1861  182,139 

1865 197,506 

1870 242,254 


Amount. 
£ 

1876 274,873 

1877 275,135 

1878 280,769 

1879 302,352 

1880 302,289 

1881 


1875  262,232 

The  whole  is  repayable  at  various  dates,  and  the  prindipal 
portion  bears  5  per  cent,  interest.  The  interest  in  1879  was 
$68,436.  By  an  Act  passed  in  1879,  the  profits  of  the  Savings^ 
Bank  (about  £3,000  a-year)  is  applied  to  redemption  of  debt. 

The  revenue  and  expenditure  have  thus  been  returned : — 


1860 

1865 
1868 
1870 
1875 
1877 
1879 
1880 
1881 


Bevenue. 

£ 
133,608 
130,448 
179,340 
183,290 
205,505 
188.571 
261,865 
205,231 


Expenditure. 
£ 
132,667 
156,454 
173,439 
147,844 
205,931 
202,251 
222,011 
230,311 


Three-fourths  of  the  revenue  is  derived  from  Customs. 

The  value  of  the  import  and  export  trade  of  Newfoundland 
is  as  follows : — 


Impoetb. 

EXPOBTB. 

Year. 

ToUl. 

From    U  nited 
Kingdom. 

Total. 

To  United 
Kingdom. 

1855  

1860  

1865  

£ 
1.152,804 
1,254.128 
1,104,084 
1,386,635 
1,532,944 
l,.->3  4,090 
1,512,708   . 
1,451,300 

£ 
375,637 
489,969 
429,415 
583,833 
535,386 
556,979 
458,ai9 
540,810 

£ 
1,142,212 
1,271,712 
1,144,375 
1,297,974 
1,340,000 
1,425,329 
1,233,109 
1,174,124 

£ 
393,349 
a73,0-25 
343,678 

1870  

427,694 

1875  

443,678 

1877  

611,238 

1879  

430.757 

1880  

366,038 

1881  

18 
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The  principal  export  is  codfish,  of  which  985,134  qtuntaJs 
were  shipped  in  1880,  valued  at  £683,950.  The  largest 
shipment  was  in  1874,  namely  1,249,320  quintals.  These 
figures,  however,  do  not  include  the  fish  caught  on  the  coast 
of  Labrador.  In  addition,  cod-oil,  £120,280;  seal-oil, 
£128,101 ;  seal-skins,  £43,584;  and  copper-ore,  £91,842,  were 
exported  in  1880.  The  imports  are  mainly  clothing  materials, 
flour,  pork,  and  tropical  food  products. 

In  July,  1882,  Messrs.  Melville,  Evans,  and  Co.,  offered  for  sub- 
scription £400,000  Newfoundland  Railway  First  Mortgage  Six  'per 
Cent.  Land  Grant  Bonds,  at  the  price  oi  £98  per  £100  bond.  The 
issue  forms  a  first  mortage  upon  the  southern  division,  which  com- 
prises the  line  and  branches  connecting  St.  John's  and  Harbour  Grace, 
one-third  bein^  completed.  The  bonds  are  also  secured  by  the  grants 
of  land,  and  by  an  annual  subsidy,  eaual  to  £108  per  mile,  payable 
by  the  Newfoundland  Government  lor  tnirty-five  years,  which  amounts 
on  this  section  to  £10,800  annually.  The  proceecls  of  land  sales  are  to 
be  applied  to  the  redemption  of  the  bonds  by  purchases  at  the  current 
market  price,  but  not  exceeding  120  per  cent. 

The  area  of  Newfoundland  is  about  40,200  square  miles. 
The  population  in  1845  was  96,506 ;  in  1857,  it  was  122,638 ; 
in  1869,  it  was  146,536;  and  in  1881,  it  was  179,509.  The 
population  is,  therefore,  under  4^  per  square  mile,  and  there 
is  a  large  French  element.  Newfoundland  has  resisted  all 
overtures  to  be  incorporated  in  the  Canadian  Dominion. 
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NEW  SOUTH  WALES. 

The  debt  of  this  Colony  has  been  thus  returned  from  1850 
to  1881 :— 


Population. 

Debt. 

1866 

Population. 

• 

Debt. 

1860 

265,503 
toria  sepa 
187,24^ 
208,254 
231,088 
251,315 
277,579 
266,189* 
305,487 
342,062 
nsland  sep 
336,572 
348,546 
350,860* 
367,495 
378,934 
392,689 
411,388 

£ 

57,500 

rated.) 

187,100 

212,000 

312,000 

392,000 

1,011,300 

2,099,400 

2,306,150 

2,797,090 

arated.) 

3,519,530 

3,830.230 

4,017,630 

5,802,980 

5,802,980 

6,231,348 

5,749,630 

431,412 
447,620 
466,765 
485,356 
602,861 
603,981* 
539,190 
560,275 
684,278 
606,652 
629,776 
662,212 
693,743 
734,282 
739,385 
748,882* 
...  (sa 

6.418.030 

(Vic 

1867 

6,917,630 

1851 

1868 

8,564,830 

1852 

1869 

9,546,030 

1853 

1870 

9,681,130 

1854 

1871 

10,614,330 

1855 

1872 

10,773,230 

1856 

1873 

10,842,415 

1857 

1874 

10,516,371 

1858 

1876 

11,470,637 

(Quee 

1876 

11,759,519 

1859 

1877 

11,724,419 

1860 

1878 

11,688,119 

1861 

1879 

14,937.419 

1862 

1880 

14,903,919 

1863 

1881 

16,947,119 

1864 

1882 

y)  18,930,000 

1865 

*  Oeiutu  Returos. 


This  debt,  which  prior  to  1872  was  raised  at  the  uniform  rate 
of  5  per  cent,  interest,  but  has  since  been  largely  increased  in 
the  form  of  Four  per  Cents.,  has  for  the  most  part  been 
incurred  in  the  establishment  of  railways,  of  which  there  were 
l,041i  miles  in  operation  at  the  end  of  1881,  and  a  further 
mileage  under  construction.  Various  sums  have,  however, 
been  expended  upon  waterworks,  sewerage,  and  immigration ; 
and  the  following  is  a  condensed  summary  of  that  expenditure 
to  the  31st  December,  1880  :— 

£ 

Railways    12,641,021 

Telegraphs 444,355 

Imnugration 569.930 

Sewerage  and  Water  Supply,  Sydney — Old  Works        400,000 
Compensation    to    tbe    Municipal    Council     of 
Sydney  for  land  resumed  under  the  Water  Supply 

Act,  17  Vict.,  No.  35   

New  Water  Supply  Works    

New  Sewage  Works 

Public  Works,  Queensland,  when  it  formed  part  of 

New  South  Wales 

Harbours  and  Rivers  Navigation  Improvements... 

Public  Works  and  Buildings 

Roads  and  Bridg_e8 


43,262 

28,368 

4,481 

49,855 

1,021,490 

920,736 

429,920 

Loans  repaid  im^er  various  Acts 1,335,230 


Total 


17,888,648 
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The  following  statement  gives  the  surplus  railway  receipts, 
less  the  deficiency  in  the  Telegraph  Department,  which  in  the 
years  named  was  appropriated  in  reduction  of  the  interest 
charge  upon  the  debt : — 


Surplus 

Railway 

Biovenue.* 

Deficiency 

in  the 
Telegraph 

Together. 

Total 

Interest 

on  the 

Net  Charge 

Covered 
from  Other 

Department. 

Debt. 

Sources. 

£ 

Jt 

£ 

£ 

£ 

1870  

89,765 

520 

89,245 

486,662 

397,417 

1875  

284,842 

17,030 

267,812 

542,278 

274.466 

1877  

845,194 

20.480 

324,714 

566,524 

241,810 

1878  

161,839 

23,703 

138,136 

560,752 

422,615 

1879  

147,746 

29,911 

117,835 

556,239 

438,404 

1880  

348,719 

29,893 

318,826 

686,394 

367,567 

1881  

•  •  « 

I  •  • 

•  •  ■ 

*  These  figures,  thoufrh  official,  apparraitly  understate  the  railway  net  rerenue,  which, 
from  a  return  quoted  later,  would  appear  to  hare  been  considerably  htri^er  in  erery  year. 
But  even  upon  the  basis  of  these  figrnres,  the  interest  of  the  debt,  which  in  1680  was  £686,394 
gross,  or  ISs.  6d.  per  head,  wu  reduced  to  £367,567  net,  or  to  barely  10s.  per  head. 

With  respect  to  the  loans  placed  on  the  London  market^  the 
interest  is  in  all  cases  made  payable  on  the  1st  January  and 
1st  July,  at  the  Bank  of  New  South  Wales,  and  the  principal 
is  repayable  at  various  dates  up  to  the  year  1910.  The 
debenture  bonds  are  in  sums  of  £100,  £500,  or  £1,000  each 
(except  a  small  number  of  £10  bonds  repayable  in  1883),  and 
are  secured  upon  the  general  revenues  of  the  Colony. 

In  February,  1866,  the  Oriental  Bank  Corporation  invited 
applications  for  a  5  per  cent,  loan  for  £700,000,  with  interest 
and  principal  payable  either  in  London  or  Sydney.  This  has 
since  been  repaid. 

In  September,  1866,  the  Oriental  Bank  Corporation  success- 
fully issued  a  short-dated  debenture  loan  for  £850,000,  at  the 
price  of  £90  for  each  £100.  The  bonds  carried  interest  at 
5  per  cent,  per-  annum,  and  were  redeemed  by  annual 
drawings,  to  the  extent  of  £100,000,  commencing  in  December, 
1867,  the  entire  loan  being  paid  ofiE  by  the  1st  June,  1875. 

In  May,  1867,  a  5  per  cent,  loan  for  £832,000  was  issued  by 
the  Oriental  Bank  Corporation.  The  bonds  were  offered  at 
85|  per  cent.,  at  which  price  they  were  all  taken  up.  The 
instalments  were  payable  over  a  period  of  six  months ;  and 
the  loan  is  redeemable  in  January,  1895,  at  par.  Principal 
and  interest  are  payable  in  London. 

In  January,  1868,  tenders  were  invited  by  the  Oriental  Bank 
Corporation  for  £758,000  in  5  per  cent,  debentures,  redeemable 
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in  28i  years — ^ttat  is,  on  Ist  July,  1896.  The  money  was  to  be 
applied  to  harbours,  railways,  and  other  productive  works. 
The  issue  price  was  fixed  at  94  per  cent.,  and  the  whole  was 
floated  at  £94  3s.,  and  above. 

In  October,  1868,  Messrs.  Rothschild  and  the  Bank  of  New 
South  Wales  received  tenders  for  £1,000,000  for  railway 
purposes,  in  5  per  cent,  debentures.  The  interest  is  payable 
half-yearly  in  London,  and  the  loan  is  redeemable  at  par  by  a 
2  per  cent,  accumulative  sinking  fund,  applied  annually.  The 
instalments  fell  due  over  a  period  of  six  months,  and  the 
whole  was  placed  at  and  above  £98  Os.  6d.  per  cent.  The 
amount  outstanding  is  £752,100,  and  the  whole  is  repayable 
by  1898. 

In  October,  1870,  the  Bank  of  New  South  Wales  invited 
applications  in  London  for  a  5  per  cent,  loan  for  £578,000,  of 
which  £128,000  will  be  repayable  in  January,  1899,  and 
£460,000  in  July,  1900,  either  in  Sydney  or  London.  The 
debentures  bore  interest  from  the  1st  July,  1870.  The  entire 
issue  was  allotted  at  and  above  £98  8s.  6d.  per  £100  deben- 
ture. 

In  March,  1871,  the  Bank  of  New  South  Wales  negotiated 
a  loan  here  for  £407,100  in  5  per  cent,  debentures,  bearing 
interest  from  the  1st  Januaiy  in  that  year.  The  principal  is 
payable  at  par,  either  in  Sydney  or  London,  on  the  1st  July, 
1900.     The  whole  was  taken  up  at  and  above  £98  16s. 

In  October,  1872,  a  loan  in  5  per  cent,  debentures,  to  the 
amount  of  £406,800,  was  placed  above  par  entirely  in  Sydney. 
The  issue,  however,  finds  an  official  quotation  in  the  London 
Daily  Stock  and  Share  List,  and  the  bulk  of  the  bonds  are 
now  over  here.  The  principal  is  repayable  in  1902,  but 
£7,500  appears  already  to  have  been  redeemed. 

At  the  end  of  1872,  the  first  4  per  cent,  loan  was  placed  in 
the  Colony  itself.  The  amount  was  £500,000  nominal,  the  de- 
bentures being  all  subscribed  for  at  and  above  the  Gk)vemment 
limit  of  86. 

In  June,  1873,  the  Treasurer  issued  a  further  £509,780  of 
Four  per  Cent.  New  Funded  Stock  in  the  Colony,  bearing 
quarterly  interest,  and  the  whole  was  taken  up  at  once.  So 
that  in  1872  and  1873  New  South  Wales  borrowed  at  home  in 
preference  to  the  London  market. 

In  December,  1874,  the  Bank  of  New  South  Wales  allotted 
here  £1,000,000  (part  of  an  authorised  issue  of  £1,901,500),  in 
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4  per  cent,  debentures,  for  railway  purposes,  at   the  price  of 
90  per  cent.     The  prospectus  contained  the  following  : — •  ' 

The  loan  will  be  issued  in  debentures  of  £1,000,  £500,  and  £100  each, 
bearing  interest  at  4  per  cent,  from  the  1st  January,  1875,  and  the 
coupons  of  the  said  loan  are  payable  on  the  1st  January  and  the  1st 
July,  in  each  year,  at  the  Treasury  in  Sydney,  or  at  the  Office  of  the 
Banking  Agents  in  London. 

The  principal  will  be  payable  on  the  1st  July,  1903,  either  in  Sydney 
or  in  London,  at  the  option  of  the  holder. 

In  December,  1875,  the  Bank  of  New  South  Wales  placed 
£901,500,  being  the  balance  of  the  above  loan  for  £1,901,500. 
The  minimum  was  fixed  at  92  i,  and  the  whole  was  allotted 
at  and  above  £92  13s.  The  principal  will  be  payable  on  the 
1st  July,  1905,  either  in  Sydney  or  in  London,  at  the  option 
of  the  holder. 

For  some  time  after  this  New  South  Wales  borrowings  were 
restricted;  but  in  May,  1879,  the  Bank  of  New  South  Wales 
received  tenders  at  97  (the  actual  allotment  was  made  at  and 
above  £98  8s.),  for  £3,249,500,  in  4  per  cent,  debentures,  of 
which  £1,749,500  are  redeemable  in  January,  1909,  and 
£1,500,000  in  July,  1908.  This  issue  formed  part  of  loans 
authorised  in  1874,  1876,  and  1877  for  railways  and  other 
public  works,  and  bears  interest  payable  in  London  or 
Sydney. 

In  June,  1881,  another  4  per  cent,  loan  was  negotiated  here 
through  the  same  bank,  the  amount  being  £2,050,000,  and 
the  minimum  price  of  issue  102.  Applications  reached 
£4,086,800,  and  only  tenders  at  and  above  £103  8s,  were 
successful.  The  principal  is  repayable  on  the  1st  July,  1910, 
either  in  London  or  Sydney. 

In  June,  1882,  the  Bank  of  New  South  Wales  invited 
tenders  for  £2,000,000,  in  4  per  cent,  debentures,  at  the 
minimum  of  102.  Like  its  predecessors,  this  loan  was  obtained 
for  railways  and  other  productive  works.  As  in  tTie  case  of  all 
the  foregoing  loans,  the  debentures  are  of  £1,000,  £500,  or 
£100  each,  secured  on  the  consolidated  revenues  of  the  Colony, 
and  the  prospectus  contained  this  provision  : — 

An  Act  is  now  prepared,  and  will  be  submitted  during  the  next 
Session  of  Parliament  in  Sydney,  for  the  conversion  of  this  loan  into 
inscribed  stock  at  the  option  of  the  holder. 

The  principal  will  be  repayable  on  the  1st  July,  1910,  either 
in  Sydney  or  London,  at  the  holder's  option.  The  applications 
for  this  loan  reached  £4,206,300,  and  the  allotment  was  mado 
at  the  average  price  of  £102  2s.  lid.  per  cent. 
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The  range  of  market  values  in  the  leading  New  South 
Wales  securities  was  as  follows  in  the  years  named : — 


5%  Debentttbbs. 

4%  Deb 

ENTUBES. 

mable 
03. 

Bedeemable 
1888-92. 

Bedeemable 
1899-1900. 

Bedee 
19 

Highest. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Lowest. 

1865  ;. 

96 
103i 
111 
111 
112 
112 

89 
96 
105 
103 
103 
104 

•  •  ■ 

lii 

1114 

116 
116 

•  •  • 

•  •  • 

105 
104 
105 
109 

t  •  • 

■  •  ■ 

974 
104 
105 
1064 

1870  

1875  

90 

1878  

95 

1880  

95 

1881  

100 

The  public  income  and  expenditure  in  each  of  the  following 
years  have  been  as  follows : — 


Eeventje. 

Expenditure. 

Ordinary. 

Derived  from 
Loans. 

Ordinary. 

Out  of 
Loans. 

1850 

£ 
575,794 
800.989 
1,487,228 
2,016,216 
2,575,309 
2,238,900 
2,812,012 
3,324,713 
3,509,966 
4,121,996 
5,033,828 
5,748,245 
4,983,864 
4,475,059 
4,904,230 
6,714,327 

£ 

67,917 

859,721 

560,729 

298,578 

85,106 

1,380,709 
568,436 
217,270 
365,560 
902,358 

1,220,505 

1,025,839 
750,095 

2,426,918 
828,394 

■  « • 

£ 
567,165 
886,724 
1,321,724 
2,016,216 
3,298,353 
2,518,732 
2,696,048 
2,333,166 
2,939,227 
3,341,324 
4,749,013 
4,627,979 
5,672,154 
5,839,150 
5,560,078 
5,157,113 

£ 

1855 

788  300 

1860 

726,231 

1865 

554  278 

1870 

660  089 

1871 

695,923 

1872 

652,437 

1873 

427,286 

1874 

675,732 

1875 

1,255,224 

1876 

1,198.333 

1877 

1,020,877 

1878 

1,018,276 

1879 

2.164,171 

1880 

1881 

2,496,992 

•  ■  ■ 

These  totals  are  official,  but,  nevertheless,  they  are  mis- 
leading in  many  ways.  Outstandings  from  previous  years  are 
included  in  the  ordinary  expenditure,  which  it  would  be  more 
accurate  to  state  at  £4,853,557  in  1879,  at  £4,914,013  in  1880, 
and  at  £5,157,113  in  1881,  the  figures  in  the  latest  year  not 
being  final.  The  revenue  in  1880  was  derived  to  the  extent 
of  £1,188,930  from  Customs,  and  the  total  raised  from 
taxation  was  £1,417,293;  while  the  land  revenue  produced 
£1,646,435  (including  land  sales,  £1,177,386) ;  the  railway 
receipts,  £1,189,564;  and  the  Post  Office,  £286,184— all  these 
items  being  gross  receipts.     The  two  most  improving  sources 
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of  income  in  recent  years  have  been  the  land  revenue  and  the 
railway  receipts,  details  of  which  are  given  below : — 


Land  Sales. 

Bents,  &c. 

Total  Land 
Revenue. 

1871 

£ 

•  •  • 

1,215,700 
1,177,386 

2,229,986 

£ 

■  ■  ■ 

416,324 
469,049 
691,017 

£ 
261.401 

1877 

2,967,857 

1879 

1,632,024 

1880 

1,646,435 

1881 

2,821,003 

Up  to  the  close  of  1880,  the  Colony  had  sold  33,269,766 
acres,  realising  £30,296,717;  leaving  164,602,234  acres  still 
"  unalienated.'* 

With  respect  to  the  earnings  on  the  1,041  miles  of  railway 
opened  to  31st  December,  1881,  upon  which  so  much  of  the 
debt  has  been  expended,  the  following  figures  show  the 
progress  made  over  a  period  of  ten  years : — 


1870 
1875 

1877 
1879 
1880 
1881, 


Miles 
Open. 
329 
437 
643 
736 
849i 
l,041i 


Gross 
Earnings. 
£ 
807,142 
614,648 
815,920 
962,366 
1,189,564 
1,459,684 


Working 
Expenses. 
£ 
206,003 
296,174 
418,985 
604.721 
840,845 


Net 
Beceipts. 

£ 
101,139 
317,474 
396.935 
347,646 
348,719 


Per 

MUe. 

£ 

300 
726 
617 
472 
646 


At  the  end  of  1880  there  were  456  miles  of  line  under  con- 
struction in  the  Colony,  the  whole  being  Government  property. 

The  trade  of  the  Colony  of  New  South  Wales  may  be 
summarised  thus — 


Imports. 

Exports. 

Years. 

Total 

From  United 
Kingdom. 

Total 

Including 
Oold. 

To  United 
Kingdom. 

1865 

£ 

4,668,519 

7,519,285 

9,928,595 

7,757,281 

9,60»,608 

9,208,496 

10,471.483 

11,293,739 

13,490,200 

13,672,776 

14,606,594 

14,768,873 

14,198,847 

13,960,076 

17,409,326 

£ 
2,710,267 
4,160,307 
4,349,371 
3,200,706 
3,252,617 
3,728,467 
6,137,139 
4,888,726 
6,062,226 
6,763,533 
6,471,780 
6,668,628 
6,749,619 
6,536,661 

£ 

2,884,130 

6,072,020 

8,191,170 

7,990,038 

11,245,032 

10.447,049 

9,387,873 

12,345,603 

13,671,580 

13,003,941 

13,125,819 

12,965,879 

13,086,819 

16,525,138 

16,049,503 

£ 

209,260 

1,876,049 

2,647,668 

1,685,736 

2,074,937 

2.111,231 

2,690,145 

1,875,081 

2,097,740 

1,689,854 

1,824.188 

1,699,953 

696.327 

838,419 

£ 
1.499.792 

1860 

1,482,717 

1865 

3,319,628 

1870 

2,492,460 

1871 

4,378,281 

1872 

4,926.728 

1873 

6,657,569 

1874 

6,737,066 

1875 

6,374,503 

1876 

5,918,187 

1877 

6,018,926 

1878 

5,616,437 

1879 

5.148.609 

1880 

7,526.637 

1881 

•    ■    a 

•  ■  ■ 
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In  1880,  New  South  Wales  exported  no  less  than  162,486,322 
lbs.  of  wool,  valued  at  £8,437,534;  besides  tin,  £703,735; 
coal,  £427,612;'  copper,  £426,906;  cattle,  £454,754;  tallow, 
£396,916,  also  some  sugar  and  maize. 

The  sugar-growers  are  '^  protected ; ''  but  otherwise,  this 
Colony  is  the  champion  of  Free-trade  in  Australia;  with 
the  striking  result  that  the  Customs^  receipts  are  practically  as 
gi%at  as  in  Victoria,  although  Victoria  protects  all  internal 
industries. 

In  1852,  the  production  of  the.  New  South  Wales  gold  fields 
was  valued  at  as  much  as  £2,660,946,  being  the  highest 
amount  raised  in  any  one  year.  From  this  period  to  1855 
there  was  a  very  rapid  decrease,  the  value  then  being  only 
£613,148.  A  steady  increase,  however,  took  place  up  to  1862, 
when  the  amount  raised  was  valued  at  £2,360,383;  after 
which  there  was  a  gradual  falling-off,  until  in  1870  the  value 
was  £916,409.  An  increase  to  £1,634,821  took  place  in  1872, 
since  which  the  decline  has  been  marked,  the  amount  raised 
in  1879  being  only  £399,187.  A  branch  of  the  Royal  Mint 
has  been  established  in  Sydney,  for  details  respecting  which 
see  ^'  Bullion  and  Coinage.'^ 

The  mineral  wealth  of  the  Colony  now  lies  chiefly  in  its 
coal,  tin,  and  copper.  In  1870,  the  coal  raised  was  868,564 
tons,  value  £316,836;  in  1879,  the  quantity  was  1,583,381  tons, 
value  £950,879;  and  in  1880,  the  quantity  was  1,466,180  tons, 
value  £625,336. 

The  remarkable  adaptability  of  New  South  Wales  for 
sheep-farming  will  be  gathered  from  the  following  figures  : — 


Land 

Honei. 

Cattle. 

Sheep. 

Piga. 

Under  Tillage. 

No. 

No. 

No. 

No. 

Acres. 

I860... 

233,220 

...  2,408,686 

...     6,119,163 

...  180,662 

260,798 

1870... 

337,697 

...  2,196,096 

...  16,308,586 

...  243,066 

426.976 

1880... 

895,984 

...  2,580,040 

...  32,399,547 

...  308,206 

706,498 

Large  numbers  of  cattle  have  gone  to  Queensland.  The 
acreage  under  wheat  and  vines  has  increased  of  late  years, 
but  that  of  maize  is  stationary. 

In  1880,  the  highest  shade  temperature  in  Sydney  was  95^  in 
November,  and  the  lowest,  39°  in  July.  In  1878,  the  highest 
temperature  was  103°. 

The  banks  in  the  Colony  rendering  sworn  returns  under 
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Act  4  Vict.,  No.  13,  are  the  following,  these  figures  represent- 
ing the  averages  in  the  final  quarter  of  1881 : — 


Bank  of  New  South  Wales  ... 
Oommereial     Bankinif     of  > 

Sydney    ) 

Bank  of  Australasia  

Union  of  Aa«tralia 

Ani«tralian  Joint  Stock 

LondonChartored  of  Aii8tralia 
En^liflh,  Scottish,  and  Aus-  > 

tralian S 

City 

Oriental  Bank  Corporation ... 
Mercantile  Bank  of  Sydney... 

Bank  of  New  Zealand    

Queensland  National 

Sydney  and  County 


Deposits. 


£ 
5,380,171 

5.314,403 

1.1.V5,516 

l.OtJ.'i.kW 

2,4^17.222 

399,;51K) 

1,067315 

1,100,901 
7X^^78 
88(3,588 
473,«rr7 
221,981 
36,990 


20,308,015 


Notes. 


£ 

459.656 

450.562 

100.088 
39.832 

277,366 
28.933 

63,406 

43,579 
40,256 
13,460 

■  •  • 
•  «  • 

4,111 


Total 
Liabilities 


£ 
5,882,825 

5342,846 

1,269,290 

1,116.322 

2,H<  19.079 

431.218 

1,140,575 

1,147,414 

826,247 
916,023 
&44,186 
324.188 
41,102 


Coin  and 
Bullion. 


1.539.250  22,391316 


£ 
044354 

661,776 

233.400 
181.112 

4:8,059 
88422 

95^53 

204,386 

123,054 

130,282 

59,242 

279,981 
47,085 


Discounts, 

Loans, 

and 

Advanoes 


£ 

4^12354 

5387.620 

1,140,085 

1.157,268 

2,6:}1.411 

608307 

1,247,113 

1.174,aW 

730,487 

1,092,822 

589.822 

41.671 

13,082 


3,167.816  2O3353O6 


Total 
Assets. 


£ 

7,453388 

7,073373 

1,415,011 

1.370,832 

3340,096 

725.163 

1377399 

1,476,155 

1,011,470 

1344^813 

672364 

323,152 

6O399 


27,870.483 


The  statistics  relative  to  these  banks  show  rapid  develop- 
ment. 


-LlABILITI£8.- 


Goin  and 
Bullion. 
£ 


-AS8BT8.- 


Deposits.  Notes. 

£  £ 

1873 10,279,324      1,001,815      1,051,607 

1875 13.650,892      1,114,411      2,422,547 

1878 16,722,453      1.170.070      2324,756 

1880 17,883,024      1,260,772      3,463,562 

1881 20308,015      1339350      3,467315 


Discounts,  Loans, 
and  Advances. 
£ 
0,712,895 
12,483,712 
.      17,080,227 
.      17,210.205 
.      20335395 


The   area  of  New  South  Wales  is   310,938   square  miles. 
The  population  per  square  mile  in  1881  averaged  2 '4. 
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The  Public  Debt  of  New  Zealand  was  returned  as  follows 
in  each  of  the  undermentioned  years,  the  figures  including 
the  Provincial  Government  Loans,  taken  over  by  the 
Colonial  Government,  when  the  provincial  governments  were 
abolished : — 


1856 

1860 
1862 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 

1877 
1878 
1879 

1880 
1881 
1882 


Gross  Debt. 


State. 


77, 

694, 

600, 

3,017, 

3,418, 

3,848, 

3,916, 

4,201. 

4,543, 

5,493, 

6,507, 

7,427, 

9,844, 

13,937, 

15,169, 


174 
044 
000 
282 
054 
844 
544 
316 
316 
316 
111 
523 
824 
185 
104 


ProvinciaL 


236,000 
1,351,400 
1,917,675 
1,932,350 
3,266,200 
3,159,300 
3,298,575 
3,407,675 
3,478,275 
3,486,413 
3,522,112 
3,502,846 
3,509,007 


Not  difitingnisbed 
later. 


Total 


SinkingFund 
in  Hand. 


77,174 

594,044 

836,000 

4,368,682 

5,435,729 

6,781,194 

7,182,744 

7,360,616 

7,841,891 

8,900,991 

9,985,386 

10,913,936 

13,366,936 

17,440,031 

18,678,111 

20.691,111 
22,608,311 
23,958,311 
28,583,231 
29,165,511 
29,946,711 


298,991 
348,831 
340,583 
457,344 
503,544 
657,064 
804,635 
958,001 
1,100,119 
1,289,956 

1,438,838 
1,678,127 
1,805,231 
2,000,320 
2,057,2  U 
2,266,417 


Net  Debt. 


6,483,203 

6,833,913 

7,020,033 

7,384,447 

8,397,447 

9,328,322 

10,109,301 

12,408,935 

16,299,912 

17,388,155 

19,252,273 

20,930,183 
22,153,079 
26,582,911 
27,108,269 
27,680,293 


I 
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Part  of  this  debt  has  been  expended  in  defensive  measures 
against  the  Maories,  and  upon  the  railways  up  to  the  31st 
March^  1881^  a  total  net  expenditure  of  £9^355^497  had  been 
incurred.  In  the  revenue  accounts  for  the  year  1880  the  rail- 
way receipts  were  £840,559,  while  the  working  expenditure 
was  £533,274,  leaving  the  net  sum  derived  from  this  source  at 
£307,285>  which  deducted  from  the  annual  charge  of 
£1,469,709  would  leave  £1,162,424  to  be  provided  from  other 
sources.  As  the  population  on  April  3,  1881,  was  489,933, 
exclusive  of  Maories,  the  gross  charge  per  head  was  £3, 
and  the  net  charge  £2  7s.  5d.  These  provisions,  however, 
included  large  sinking  funds.  In  1881,  the  railways  were 
more  productive,  yieldmg  a  net  revenue  of  £368,500. 


The   terms  upon  which  the  principal  descriptions  of  debt 

were  raised  must  now  be  set  forth,  and  it  may  be  remarked 

that  the  loans  are  all  secured  on  the  general  revenues  of  the 

Colony.     The  following  prospectus,  issued  in  June,  1864,  gives 

the  conditions  under  which  the  first  instalment  of  the  loan  of 

£3,000,000,  authorised  in  1863,  was  issued : — 

New  Zealand  Government  Debenture  Loan,  £3,000,000  Sterling. ~~ 
Authorised  for  defraying  the  cost  of  BUppreesing  the  present  rebellion, 
for  the  introduction  of  settlers  from  Australia  and  Great  Britain,  and 
for  other  public  purposes.  A  Bill  is  now  before  Parliament,  which,  if 
passed,  will  extend  tne  guarantee  of  the  Imperial  Government  to  one- 
third  of  the  above  loan.  The  other  two-thirds  will  be  offered  to  the 
public  by  instalments,  in  debentures,  transferable  by  deUvery,  and 
bearing  mterest  at  the  rate  of  5  per  cent,  per  annum.  The  Crown 
Agents  for  the  Colonies  now  offer  the  first  instalment  of  the  above 
loan,  amounting  to  £1,000,000  sterling,  to  public  competition  by  tender. 
The  debentures  are  for  sums  of  £500,  £200,  and  £100  each,  with  interest 
coupons  attached,  redeemable  in  fifty  years  from  the  15th  July  next 
(that  is,  in  1914),  and  bearing  interest  from  the  same  date  at  the  rate 
of  5  per  cent,  per  annum,  payable  half-yearly  on  the  15th  January 
and  15th  July  each  year.  Both  principal  and  interest  are  made 
payable  at  the  Offices  of  the  Crown  Agents  for  the  Colonies  in  London. 
The  debentures  will  be  allotted  to  the  highest  bidders,  provided  the 
rates  offered  are  not  below  the  Tniuimum.  The  Act  provides  for  the 
annual  payment  out  of  the  revenue  of  the  Colony  of  a  sum  of  money 
equal  to  1  per  cent,  on  the  amount  bon'owed,  for  the  formation,  under 
proper  trustees,  of  a  sinking  fund  for  the  final  liquidation  of  the  debt. 

The  second  instalment  of  £500,000  Four  per  Cents.,  issued 
in  1865,  was  taken  by  the  Imperial  Government  in  part  pay- 
ment of  a  debt.  The  Imperial  Government  guarantee  this 
portion  of  the  loan. 

In  18G6,  the  third  instalment  of  this  loan  appeared,  which 
was  offered  under  the  following  altered  conditions  : — 

New  Zealand  Government  Six  per    Cent,    Loan,   £3,000,000. — The 
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Crown  Agents  for  the  Colonies  inrite  subscriptions  for  the  third  in-  . 
staJment  of  the  aboye  loan,  amounting  to  £500,000,  in  bonds  of  £1,000, 
£500,  £200,  and  £100  each,  bearing  interest  at  the  rate  of  6  per  cent. 
per  annum  from  the  15th  March,  1866.  The  price  of  issue  wiU  be  £90 
in  money  for  eyeiy  £100  in  debentures,  parable  at  the  Bank  of 
England.  Both  principal  and  interest  are  maoe  payable  at  the  Offices 
of  the  Crown  Agents  for  the  Colonies  in  London,  tne  former  at  £100, 
on  the  15th  March,  1891,  and  the  latter  half-yearly,  on  the  15th  March 
and  15th  September  of  each  year.  Proyision  has  been  made  for  the 
payment  annually  to  public  trustees  appointed  in  this  countiy  of  a 
sum  equal  to  2  per  cent,  on  the  total  amount  borrowed,  for  the  forma- 
tion of  an  accumulating  fund  for  the  final  liquidation  of  the  debt.  A 
large  portion  of  the  money  now  required  will  be  applied  to  the  re- 
demption of  other  debentures  already  in  circulation  in  this  country 
and  shortly  falling  due,  and  the  remainder  to  defraying  the  cost  of 
suppressing  the  rebellion,  now  rapidly  drawing  to  a  dose,  to 
immigration,  and  other  public  purposes. 

In  March^  1865,  the  Colonial  Government  issued  Treasury 
bills  to  the  amount  of  £400,000,  authorised  by  Act  of 
Legislature,  intituled  "  Debentures  Act,  1864,'*  in  anticipation 
of  a  further  issue  of  the  loan  of  £3,000,000  authorised  by  the 
Loan  Act,  1864.  The  Debentures  Act  in  question  authorised 
an  issue  of  bills  to  the  amount  of  £1,000,000,  under  the  distinct 
understanding  that  they  were  to  be  redeemed  out  of  the 
proceeds  of  the  £3,000,000  Permanent  Loan  of  1864. 

The  Treasury  bills  were  issued  in  sums  of  £100  and  £1,000 
eacb,  with  tbe  coupons  attached,  bearing  interest  at  the  rate 
of  8  per  cent,  per  annum  from  the  date  of  issue,  viz.,  1st 
April,  1865,  payable  half-yearly  on  the  1st  January  and  1st 
July,  redeemable  as  follows : — 

£ 

Ist  Series,  100,000,  on  dlst  Dec.,  1866,  21  months'  currency. 
2nd      „      150,000,  on  30th  June,  1867.  27 
3rd      „      160,000,  on  31st  Dec.,  1867, 33 

The  wbole  of  this  issue  was  not,  however,  allotted. 

In  November,  1866,  tenders  were  invited  for  the  fourth 
instalment  of  the  Six  per  Cent.  Loan  for  £3,000,000.  The 
amount  (£100,000)  was  allotted  at  92^  per  cent.  Applications 
were  received  for  £1,054,000. 

In  December,  1866,  tenders  for  the  fiftb  instalment, 
amounting  to  £250,000,  of  the  Six  per  Cent.  Loan  for 
£3,000,000  were  received  by  the  Crown  Agents.  £2,100,000 
bad  been  subscribed  for  in  previous  instahnents.  The  lowest 
price  of  allotment  was  95  per  cent.  The  bonds  were  for  sums 
of  £1,000,  £500,  £200,  or  £100  each,  bearing  interest  from 
the  16th  December,  payable  half-yearly  at  the  Office  of  the 
Crown  Agents.  The  principal  is  to  be  redeemed  on. the  15th 
June,  1891,  a  2  per  cent,  sinking  fund  being  set  aside  for  the 

19 


290  FENN   ON   THE   FUNDS. 

purpose.    Treasury  bills  falling  due  might  be  given  in  pay. 
ment  of  deposits. 

In  1867,  the  sixth  instalment,  for  about  £150,000,  followed. 

In  November,  1867,  the  balance  of  £505,400— less  £35,000 
exchanged  for  Treasury  bills — ^was  issued  at  and  above  104i 
per  cent.  The  minimum  was  fixed  at  102 J  per  cent.  The 
terms  of  issue  were  similar  to  the  foregoing.  A  large  pro- 
portion of  this  final  issue  was  absorbed  in  payment  of  Treasury 
bills. 

About  this  time  a  number  of  Provincial  Government  Loans 
were  brought  out,  of  which  the  following  were  the  most 
important.  They  were  afterwards  taken  over  by  the  New 
Zealand  Government. 

Provincial  Loan  (Canterbury).  —  Six  per  Cent.  Loan, 
redeemable  1915.  Amount,  £300,000.  All  was  not  floated  at 
the  minimum  of  92  per  cent. 

Provincial  Loan  (Wellington) . — Eight  per  Cent.,  for  £50,000, 
redeemable  1886.  The  whole  was  allotted  in  January,  1867, 
at  106  per  cent,  minimum. 

Provincial  Loan  (Auckland). — Six  per  Cent.,  for  £200,000, 
redeemable  in  33  years.  Tliis  was  a  second  instalment  of 
£500,000.  The  whole  was  not  at  first  issued  at  95  per  cent., 
the  reserve  price. 

FIVE  PER  CENT.  CONSOLIDATED  DEBT. 

In  May,  1868,  a  new  Five  per  Cent.  Loan  was  issued  at  97 
per  cent.  The  amount  issued  was  £1,114,000,  but  £2,260,700 
was  applied  for.  More  than  half  this  loan  was,  however, 
expended  in  taking  up  unissued  portions  of  the  Provincial 
Loans. 

These  numerous  loans,  with  their  different  Qonditions, 
creating  some  confusion  in  dealings,  a  consolidation  and  con- 
version of  all  Government  and  Provincial  Loans  was  deter- 
mined on,  and  proved,  for  the  most  part,  successful.  By  a 
Colonial  Act  passed  in  1867,  the  "  Consolidated  Loan "  was 
authorised;  and  in  May,  1868,  it  was  brought  before  the 
public.  A  Five  per  Cent.  Government  Debenture  Stock  was 
created,  with  interest  payable  quarterly,  in  January,  March, 
July,  and  October,  in  London  or  New  Zealand.  The  principal 
is  repayable  by  a  1  per  cent,  accumulative  sinking  fund,  to  be 
applied  annually  in  March,  by  which  means  the  debt  will  be 
liquidated  in   36  years.      The  bonds  are  for  £1,000,  £500, 
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£200,  or  £100  each;   and  the  particulars  of  the  conversion 
were — 

For  every  £100  General  (Jovemment  Five  per  Cents.,  payable  in  1914, 
holders  may  receive  £99  lOs.  New  Five  per  Cents.,  as  above  described. 

For  every  £100  General  Grovemment  Six  per  Cents.,  payable  in  1891, 
the  holders  may  receive  £113  lOs.  in  the  New  Five  per  Cents. 

For  every  £100  Six  per  Cents,  of  the  Provincial  Governments  of 
Auckland,  Canterbury,  Otago,  and  Hawke's  Bay,  payable  from  1879  to 
1914,  the  holders  may  receive  £109  in  the  New  Five  per  Cents. 

In  addition,  Otago  Ten  per  Cent.,  1868,  received  101  per 
cent.;  Otago  Eight  per  Cent.,  1873,  1874,  and  1875,  received 
112,  113,  and  115  per  cent.;  Canterbury  Eight  per  Cent., 
1872,  received  109 J  per  cent.;  Wellington  Eight  per  Cent., 
1877  and  1886,  received  118  and  128^  per  cent.;  besides 
which  the  Nelson  and  Taranki  Seven,  Eight,  and  Ten  per 
Cents,  received  similar  proportions. 

Three  further  issues  of  New  Zealand  Five  per  Cent.  Consols 
have  been  efiEected,  raising  the  total  to  £7,283,100,  of  which 
there  had  been  redeemed  in  July,  1882,  £1,232,100,  leaving 
outstanding,  £6,051,000. 

In  March,  1871,  the  Crown  Agents  for  the  Colonies  invited 
tenders  in  the  f oUowing  terms  :— 

New  Zealand  Government  Loans,  £5,000,000,  of  which  £1,000,000  is 
authorised  by  the  "  Defence  and  Other  Purposes  Loan  Act,  1870,"  and 
£4.000,000  by  "  The  Immigration  and  Pubhc  Works  Loan  Act,  1870," 
including  £1,000,000  guaranteed  by  the  Imperial  Parliament  under  Act 
33  and  34  Vict.,  cap.  40. 

The  Crown  Agents  for  the  Colonies  invite  tenders  for  the  first 
instalment  of  the  unguaranteed  portion  of  the  above  loan,  amounting 
to  £1,200,000.  The  loan  will  be  raised  on  debentures  representing 
£1,000,  £500,  £200,  and  £100  respectively,  and  bearing  interest  at  the 
rate  of  5  per  cent,  per  annum,  commencing  from  the  15th  April,  1871, 
payable  quarterly,  by  coupon,  at  the  Offices  of  the  Crown  Agents  for 
the  Colonies  in  London.  The  principal  will  be  repaid  at  the  same  place 
at  par  by  a  1  per  cent,  cumulative  sinking  fimd,  commencing  on  the 
15th  April,  1875,  and  thenceforward  applied  bv  annual  drawings  to  the 
extinction  of  the  debt.  The  drawings  will  take  place  in  the  month  of 
March  of  each  year,  commencing  in  1876. 

This  £1,200,000  was  placed  at  an  average  of  £95  16s.  6d. 
per  cent. 

In  April,  1872,  a  further  £1,000,000  of  the  nngnaranteed 
portion  of  the  above  loan  was  taken  at  a  TniniTnnm  of  £100  Is., 
the  average  price  being  £100  10s.  5d. 

In  July,  1873,  the  sum  of  £500,000  of  the  unguaranteed 
portion  was  subscribed  for  at  £102  10s.  per  cent. ;  while  in  the 
same  month  £200,000,  out  of  the  £1,000,000  guaranteed  4  per 
cent,  interest  by  the  Home  Government,  was  offered,  but  not 
taken  up,  owing  to  the  official  minimum  being  fixed  too  high. 

In  January,  1874,  New  Zealand  brought  out  a  4^  per  Cent. 

19  A 
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Loan  for  £500^000^  forming  part  of  the  loan  autliorised  in  1870^ 
of  wliich  £2^500,000  had  been  raised^  partly  in  London,  and 
partly  in  Anstraha  and  New  Zealand. 

The  agents  for  raising  the  loans  authorised  by  the  above-named 
Acts  invite  subscriptions  for  the  final  instalment  of  the  ungnaranteed 
portion  of  the  above  loan,  amounting  to  £500,000.  The  price  of 
issue  will  be  £98  in  monej  for  eterv  £100  in  debentures,  |>a7able 
at  the  London  and  Westminster  Bank.  The  loan  will  be  raised  on 
debentures  representing  £1,000,  £500,  £200,  and  £100  respectively, 
bearinginterest  at  the  rate  of  4)  per  cent,  per  annum,  commencing  on 
the  Ist^ebruary  proximo,  payable  oy  coupon  at  the  Offices  of  the  Crown 
Agents  for  the  Colonies  in  London  on  the  1st  February  and  1st  August 
in  each  year.  The  principal  will  be  repaid  at  par  not  earlier  than  five 
years  and  not  later  than  thirty  years  from  the  date  of  the  debentures, 
the  Government  reserving  to  itself  the  right  of  paying  it  off  on  the  1st 
February  or  1st  Aueust  of  any  intermediate  year,  upon  giving*  six 
months'  notice  by  advertisement  in  the  London  Chisette  and  the  TinuM 
newspaper  of  its  intention  to  do  so. 

In  May,  1874,  the  "  Agents  for  New  Zealand  Government 
Loans,"  at  the  Office  of  the  Crown  Agents  for  the  Colonies, 
invited  subscriptions,  at  98  per  cent.,  for  4^  per  Cent.  Deben- 
tures to  the  amount  of  £1,500,000,  representing  the  first 
instalment  of  a  loan  for  £2,000,000,  authorised  by  the  Immi- 
gration and  Public  Works  Loan  Act,  1873.  The  terms  as  to 
interest  and  redemption  were  precisely  the  same  as  those  of 
the  preceding  issue. 

In  February,  1875,  a  considerably  more  important  issue  was 
effected  as  a  4^  per  Cent.  5-30  Years*  Loan,  on  similar  condi- 
tions as  the  foregoing,  only  that  the  issue  price  was  reduced  to 
94  per  cent.,  payable  by  instalments  extending  over  a  period 
of  six  months.  The  amount  of  this  issue  was  £4,000,000,  as 
appeared*from  the  following  notification : — 

The  Greneral  Assembly  of  New  Zealand  in  Parliament  assembled  has, 
by  the  Immigration  and  Public  Works  Loan  Act,  1874,  authorised  a 
loan  of  £4,000,000,  of  which  £3,000,000  are  for  the  construction  of 
railways,  £500,000  for  other  public  works,  and  £500,000  for  immigratio  n. 

Messrs.  N.  M.  Rothschild  and  Sons  have  to  announce  that  uiey  are 
authorised  to  receive,  at  their  Office,  subscriptions  for  this  loan<  The 
scrip,  which  will  be  signed  by  two  or  more  of  the  loan  agents,  will  bo 
issued  by  Messrs.  N.  M.  Rothschild  and  Sons;  but  the  subsequent 
instalments  will  be  payable  at  the  offices  of  the  Bank  of  New  S^eaiand, 
in  London,  where  the  scrip  will  be  exchanged  for  the  bonds  after  pay- 
ment of  the  last  instalment. 

In  July,  1876,  the  '^Agents  for  New  Zealand  Government 
Loans''  brought  out  at  the  minimum  price  of  par  the  New 
Zealand  Government  Five  per  Cent.  5-30  Loan  (£1,250,000), 
forming  the  last  issues  under  "  The  Defence  and  other 
Purposes  Loan  Act,  1870,''  ^^The  Immigration  and  Public 
Works  Loan  Act,  1873,"  and  "  The  General  Purposes  Loan 
Act,  1873." 
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The  undersigned,  agents  for  raising  and  managing  the  loans  antho- 
lised  under  the  above-cited  Acts,  hereby  give  notice,  that  they  are 
prepared  to  receive  tenders  on  behalf  of  the  Government  of  New 
Zealand  for  debentures  bearing  interest  at  the  rate  of  5  per  cent,  per 
annum,  and  representing  altogether  £1,250,000.  The  loan  will  be 
raised  on  debentures  of  £1,000,  £500,  £200,  and  £100  respectively, 
bearing  interest  from  the  16th  July,  1876.  The  principal  will  oe  repaid 
at  par  at  the  Offices  of  the  Crown  Agents  for  tne  Colonies  in  London 
not  earlier  than  5  years,  and  not  later  than  30  years,  from  the  16th 
July,  1876,  the  Government  reserving  to  itself  the  right  of  paying  it  off 
on  the  I5th  January  or  15th  July,  of  any  intermediate  year,  upon 
giving  six  months'  notice  in  the  London  Gazette  and  the  Times  news- 
paper of  its  intention  to  do  so.  Interest  will  be  paid  at  the  same  place 
half-yearly,  on  the  15th  January  and  15th  July  of  every  year. 

Upon  tenders  being  opened  only  £184^000  was  found  to 
liave  been  applied  for,  but  the  whole  was  allotted  a  few  days 
later. 

In  June,    1878,   the  New  Zealand  Government  Five  per 

Cent.  10-40  Debenture  Loan,  £3,500,000,  authorised  by  the 

New  Zealand   Loan  Acts,  1876  and   1877,   for   carrying   on 

public    works  and  immigration,   for   redeeming  £1,000,000 

short-dated  debentures,  and  for  meeting   certain   Provincial 

liabilities  defined  in  "  The  Financial  Arrangements  Act,  1876,'^ 

was  brought  out  at  par  by  the  Bank  of  England.     The  bonds 

are   of  similar  amounts    to  preceding  loans,  and  interest  is 

payable  on  the  1st  March  and  1st  September.     The  prospectus 

stated — 

The  principal  will  be  repaid  at  par,  not  earlier  than  10  years,  nor 
later  than  40  years,  from  the  date  of  issue,  the  Grovemment  reserving 
to  itself  the  right  of  redemption  on  the  1st  March  or  Ist  September  of 
any  year,  after  the  year  1887,  upon  giving  six  months'  notice  in  the 
Times  and  London  Uazette  newspapers  of  its  intention  to  do  so.  Both 
interest  and  principal  will  be  made  payable  at  the  Offices  of  the  Crown 
Agents  for  the  Colonies  in  London. 

In  December,  1879,  the  Bank  of  England  issued  the  New 

Zealand    Government    Five    per    Cent.    Loan,    £5,000,000, 

authorised  by  the  New  Zealand  Loan  Act  of  1879,  for  carrying 

on  public  works  and  immigration,  and  for  redeeming  £800,000 

guaranteed  debentures.     The  terms  of  the  prospectus  were 

peculiar,  and  are  given  below  :— 

The  Governor  and  Oompanjr  of  the  Bank  of  England,  on  behalf  of 
the  agents  appointed  for  raising  and  managing  the  loan  under  the 
above  Act  (Sir  Penrose  Julyan,  K.C.M.G.,  C.B.,  Sir  Julius  Yogel, 
K.C.M.G.,  and  Captain  Ommannej,  B.E.),  are  authorised  to  receive,  on 
Thursday,  the  11th  inst.,  applications  for  New  Zealand  Government 
Five  per  Cent.  Debentures  of  £1,000,  £500,  and  £100  respectively, 
bearing  interest  from  the  1st  November,  1879,  redeemable  at  par 
10  years  from  date  of  issue,  with  option  to  holders  to  convert  into 
inscribed  stock  on  the  terms  hereinafter  set  forth.  Both  interest  and 
principal  of  the  debentures  will  be  made  payable  at  the  Offices  of  the 
Crown  Agents  for  the  Colonies,  Downing  Street,  London.    The  issue 
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price  will  be  at  the  rate  of  £97  lOe.  in  money  for  erery  £100  expressed 
m  debentures.  Scrip  certificates  to  bearer  will  be  issued  after  pay- 
ment of  the  instalment  due  on  allotment,  and  upon  payment  in  full 
the  scrip  may  be  converted  inte  inscribed  steck,  on  or  after  the 
16th  March,  1880,  or  exchanged  for  debenture  bonds  (with  coupons 
payable  the  Ist  May  and  Ist  November  of  each  year),  at  the  Bank  of 
England,  at  an  early  date,  of  which  due  notice  will  be  given. 

The  following  are  the  conditions  upon  which  the  purchasers  or 
holders  of  the  scrip  or  debentures  above  described  may,  at  their  option, 
convert  them  inte  inscribed  stock.  The  steck  will  bear  interest  at  the 
rate  of  4  per  cent,  per  annum,  payable  half^early  at  the  Bank  of 
England  (<£vidend  warrants  beiuj?  transmittea  by  post  if  desired),  on 
the  1st  May  and  1st  November  of  each  year,  until  the  1st  November, 
1929,  when  the  capital  will  be  repaid  at  par.  The  books  of  the  steck 
will  be  kept  at  the  Bank  of  England,  where  of  I  cusignmentM  and 
transfers  wiU  he  made  free  of  stamip  duty ;  and  holders  of  the  stock 
may,  if  they  so  desire,  be  furnished  with  steck  certificates,  transferable 
te  bearer,  with  coupons  attached,  which  certificates  may  be  re-inscribed 
as  stock  at  the  will  of  the  holder.  Every  £100  represented  by  deben- 
tures will  be  convertible  into  £120  of  inscribed  steck.  The  conversion 
may  be  effected  on  the  above  terms  at  any  time  between  the  16th 
March,  1880,  aud  the  16th  March,  1881. 

The  applications  reached  £12,000,000.  The  result  of  the 
option  was  that  all  but  £524,000  of  these  Five  per  Cent. 
Debentures  were  converted  into  Four  per  Cent.  Inscribed 
Stock,  of  which  there  is  now  £5^371,200  upon  the  books  of 
the  Bank  of  England. 

New  Zealand  pledged  herself  not  to  bring  out  any  further 
public  loan  for  three  years  from  January,  1880. 

The  highest  and  lowest  prices  of  New  Zealand  securities  in 
some  recent  years  are  thus  recorded : — 

Anddand 
6  per  Cent.  5  per  Cent.  4i  per  Cent.  Citr  8 

1891.  Consolidated.  IhSO'b.  .       perCitnts. 

1867 110  to  96  

1870 Ill   IM  lOOJto  OS   

1872 116   108  104^   101   

1874 115   109  lOCi   102i  100to96   

1876 117   111  106i   1001  99   92i  109tolOS 

1878 117   111  108    98   100   90   110   104 

1S80 115   108  105^   99   101   92   114   104 

1881 115   110  lOGi   100   104   96   117   110 


CITY  AND  HARBOUR  LOANS. 


About  thirty  Boroughs  and  nine  Harbour  Boards  have 
raised  loans,  bearing  5,  5i,  6,  7^  or  8  per  cent,  interest.  The 
following  figures,  relating  to  the  year  ended  3lBt  March,  1881, 
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are  furnished  respecting   all  sucli  local  bodies  whicli  liave 
borrowed  £30,000  or  upwards : — 


Cities. 


Anckland    

Cliristchurch  .. 

Dunedin  

Invercargill 

Napier 

Nelson 

Oamaru    

Port  Ohalmerp 

Timaru.... 

Wanganui   

Wellington  ..... 


Popula- 
tion, 

April, 
1881. 


16,664 

15,213 

24,372 

4,596 

5,756 

6,764 

5,791 

2,181 

3,917 

4,646 

20,563 


65  Boroughs   194,981   1,835,1231  354,005  ]l,844,007 


Rateable 
Value. 


161,817 

220,625 

285,240 

59,000 

56,248 

55,808 

49,370 

14,354 

51,000 

46,220 

216,294 


Revenue. 


& 

49,341 

33,985 

86,137 

13,763 

11.040 

11,852 

15,376 

3,771 

6,351 

5,514 

57,281 


Loans 
Out- 
standing, 
Mar.  31, 
1881. 


& 

235,500 
35,000 

600,000 
80,000 
70,000 
35,900 

160,000 
30,000 
60,000 
37,100 

430,000 


Interest 
Rate. 


Per  Cent. 
6 
6 
5,6,7 
6 
6 
6 
7 
7 
7 

6,7 
6 


Harbour  Boards. 


Anckland 

Bluff 

L;yttelton 

New  Plymouth 

Napier 

Oamaru    

Otago   

Wanganni  


24  Harbour  Boards 


Loans 

Out- 

Exports 

Revenue. 

standing, 

in  1880. 

Mar.  31, 
1881. 

& 

& 

JB 

758,271 

23,212 

147,000 

309,817 

3,627 

50,000 

1,525,416 

43,443 

200,000 

(P) 

5,902 

198,000 

555,474 

6,603 

75,000 

35,133 

13,383 

191,300 

1,644,951 

51,113 

247,500 

94 

4,866 

77,000 

6,352,692 

179,558 

1,195,800 

Interest 
Eate. 


Per  Cent. 
6 
6 
6 
6 
7 
64,6 
6 
6 


Auckland, — In  January,  1875,  the  City  of  Auckland,  through 
the  Bank  of  New  Zealand,  placed  a  Six  per  Cent.  Loan  for 
£100,000,  in  bonds  of  £100  each,  at  the  issue  price  of  £98,  or 
1^  per  cent,  above  the  published  minimum.  The  National 
Bank  of  New  Zealand  are  now  the  agents  for  this  city.  The 
bonds  are  redeemable  in  London  by  four  equal  instalments,  in 
November,  1899,  November,  1904,  November,  1914,  and 
November,  1924.  Interest  is  payable  here  on  the  20th  May 
and  20th  November.  The  loan  is  "  issued  under  authority  of 
the  Auckland  Waterworks  Act,  1872,  for  the  purpose  of 
authorising  the  Municipal  CouncU  of  the  City  of  Auckland  to 
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raise  money  for  constmcting  waterworks  to  supply  the  city 
with  water^  and  secured  by  a  special  annual  recurring  rate^  and 
a  domestic  water  rate/'    Amount  unconverted^  £91^800. 

In  1879,  a  Six  per  Cent.  Loan  for  £25,000  was  issued, 
redeemable  in  1926.  Interest  is  payable  on  the  20th  May  and 
20th  Noyember.    Amount  uncouverted,  £23,100. 

In  August,  1880,  the  National  Bank  of  New  Zealand  received 
tenders  for  £55,000  of  the  City  of  Auckland  Six  per  Cent. 
Consolidated  Debentures,  being  part  of  £250,000,  the  balance 
of  which  was  reserved  for  the  conversion  of  the  previous  water- 
works loans,  and  of  loans  authorised  in  the  Colony.  The 
minimum  price  was  108  per  cent.,  interest  accruing  from  May 
last.  The  total  amount  applied  for  was  £384,700.  The  loan 
was  placed  at  an  average  price  of  £110  4s.  4d.  per  cent.  This 
loan  is  redeemable  in  1930,  bears  interest  on  the  1st  May  and 
1st  November,  and  the  amount  issued  is  £123,600. 

Auckland  Harbour. — In  June,  1875,  the  Bank  of  New 
Zealand,  as  agents  for  the  Auckland  Harbour  Board,  allotted 
£100,000  (part  of  £150,000)  Six  per  Cent.  Auckland  Harbour 
Board  Bonds,  at  the  average  price  of  984  P^r  £100  debenture. 
Interest  is  payable  by  coupons,  half-yearly,  at  the  Offices  of  the 
Bank  of  New  Zealand  in  London,  or  by  arrangement  in 
Melbourne,  Sydney,  or  New  Zealand,  at  the  option  of  the 
holder,  on  the  10th  January  and  10th  July  in  each  year.  The 
bonds  are  to  be  redeemed  at  par  by  the  application  to  annual 
drawings  of  a  1  per  cent,  accumulative  sinking  fund,  commenc<» 
ing  in  January,  1879.     The  amount  outstanding  is  £145,300. 

Bluff  Ea/rbour. — ^The  Six  per  Cent.  Loan  of  1879  was  placed 
by  the  Colonial  Bank  of  New  Zealand  at  and  above  95  per 
£100  bond.  Interest  accrues  on  the  30th  June  and  31st 
December,  and  the  principal  is  redeemable  in  1913. 

Christchurch. — The  City  of  Christchurch  Six  per  Cent. 
District  Drainage  Loan  of  £200,000  was  brought  out  by  the 
Bank  of  New  Zealand  in  January,  1877,  and  £100,000  was 
first  issued  bearing  date  18th  October,  1876.  Interest  is 
payable  on  the  30th  June  and  3l8t  December,  and  the  principal 
on  the  30th  June,  1926.  The  minimum  was  fixed  at  98  per 
£100  debenture,  and  the  allotment  was  made  above  par.  In 
1879,  the  balance  was  placed,  the  minimum  being  fixed  at  103. 

Dunedin. — In  March,  1875,  the  Bank  of  New  Zealand 
publicly  allotted  £66,000,  balance  of  a  '' present  issue  of 
£117,000,'^  forming  part  of  £200,000  City  of  Dunedin  Water- 
works  Six  per  Cent.  Debentures  of  £100  each.  The  price  of 
issue  was  99,  or  97^,  allowing  for  interest  accrued.     Interest 
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is  payable  on  the  Ist  Jannary  and  1st  July  in  London^  Dunedin, 
or  Melbourne^  and  the  principal  at  par  in  January^  1925. 

In  February^  1876^  the  same  bank  offered  the  ^^  Municipality 
of  Dunedin  Six  per  Cent.  Loan  of  £300^000.  Present  issue, 
£201,200,  of  which  £101,200  are  reserved  for  conversion  of  the 
existing  General  Debt  of  the  Municipality.^'  Interest  is  payable 
on  the  1st  January  and  Ist  July,  and  the  principal  on  the  1st 
January,  1906. 

In  August,  1878,  the  Bank  of  New  Zealand  brought  out  the 
*^  Municipality  of  Dunedin  Five  per  Cent.  ConsoUdated  Loan  of 
£600,000,  in  debentures  to  bearer  of  £100,  £250,  and  £500, 
interest  payable  on  the  1st  April  and  let  October/'  of  which 
£370,900  was  reserved  for  conversion  of  the  loans  previously 
issued,  and  £229,100  was  then  issued  for  gas,  water,  and  other 
municipal  purposes,  the  minimum  being  nxed  at  95  per  cent. 
The  debentures  are  of  £100,  £250,  or  £500  each,  and  the 
principal  is  repayable  at  par  on  1st  April,  1908,  a  1  per  cent, 
sinking  fund  being  invested  for  that  purpose.  Of  this  loan 
£312,200  has  been  issued,  and  the  amount  outstanding  of  the 
two  6  per  cent,  loans  is  altogether  £200,700. 

Invercargilh — ^The  Bank  of  Australasia  are  agents  for  two 
6  per  cent,  loans  (the  first  for  £60,000  and  the  second  for 
£20,000),  both  bearing  interest  on  1st  January  and  Ist  July, 
with  principal  redeemable  part  in  1893  and  part  in  1910. 

Lyttelton  Harbour. — In  1879,  the  Bank  of  New  Zealand 
placed  a  6  per  cent,  loan  at  102  per  £100  debenture.  Interest 
is  payable  on  the  1st  January  and  1st  July,  and  the  principal 
in  July,  1929.  There  is  a  sinking  fund  of  \  per  cent,  per 
annum. 

Napier. — ^In  May,  1879,  the  Union  Bank  of  Australia 
received  tenders,  at  the  minimum  of  98,  for  £60,000  (balance  of 
£70,000),  raised  for  drainage  purposes.  Interest  is  payable  on 
the  1st  January  and  1st  July,  and  the  principal  in  1914. 

Ncupier  Harbour. — In  August,  1876,  the  Bank  of  Australasia 
invited  tenders  at  par  for  the  Napier  Harbour  Board  Seven 
per  Cent,  Loan  of  £75,000.  The  bonds  are  of  £100  each, 
bear  interest  on  the  1st  January  and  1st  July,  and  are 
redeemable  on  the  1st  July,  1911. 

New  Plymouth  Harbour. — In  September,  1879,  the  Bank  of 
New  Zealand  issued  £200,000  in  New  Plymouth  Harbour 
Board  (New  Zealand)  Six  per  Cent.  Debentures,  between  95 
and  97i.  The  bonds  are  of  £500,  £250,  or  £100  each,  bearing 
interest  on  the  1st  May  and  Ist  November,  and  the  principalis 
repayable  on  the  1st  May,  1909. 

Oamaru. — In  February,  1878,  a  Seven  per  Cent.  Municipal 
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Corporation  Waterworks  Loan  for  £60,000  was  isBued  through 
the  Union  Bank  of  Australia.  Interest  is  payable  on  the*  Ist 
February  and  1st  August,  and  the  principal  in  1907.  The 
minimum  was  102^  per  £100  debenture. 

In  1880,  another  Seven  per  Cent.  Waterworks  Loan  was 
issued  by  the  same  bank,  the  amount  being  £50,000,  with 
interest  payable  on  the  1st  January  and  1st  July,  and  the 
principal  on  the  1st  January,  1910. 

Oamaru  Harbour, — In  March,  1877,  Six  per  Cent.  Mortgage 
Debentures  of  £100  each  were  issued  through  the  Union  Bank 
of  Australia  to  the  amount  of  £65,000.  Interest  is  payable  on 
the  1st  February  and  1st  August,  and  the  principal  is  repayable 
at  par  by  annual  drawings  of  1  per  cent.,  accumulatiyCj  com- 
mencing in  December,  1879. 

Otago  Harbour. — In  March,  1876,  the  Colonial  Bank  of  New 
Zealand  brought  out  the  Otago  Harbour  Board  Six  per  Cent. 
Loan  of  £100,000,  in  debentures  of  £100  each,  the  minimum 
being  par.  They  were,  however,  placed  at  and  above  101^. 
These  bonds  are  registered,  and  interest  is  payable  on  Ist 
January  and  Ist  July,  and  the  principal  by  1  per  cent,  accumu- 
lative drawings  from  1880. 

In  December,  1877,  the  same  bank  placed  the  Otago  Har- 
bour Board  Six  per  Cent.  Loan  of  £120,600,  at  and  above  102  J 
Interest  and  principal  are  payable  as  above. 

In  June,  1881,  the  same  bank  issued  the  Otago  Harbour 
Board  Six  per  Cent.  Loan  of  1881,  to  the  extent  of  £100,000, 
at  and  above  £105  Is,  per  £100  debenture.  Interest  is  payable 
on  1st  January  and  1st  July,  and  the  principal  on  the  Ist 
January^  1921. 

Timaru. — ^In  1880,  the  Bank  of  New  Zealand  negotiated  a 
7  per  cent.  Loan  for  the  Borough  of  Timaru.  The  amount  is 
£60,000,  with  interest  payable  on  1st  January  and  1st  July, 
and  the  principal  on  1st  July,  1910.  The  minimum  issue  price 
was  102  per  £100  debenture. 

Wanganui. — In  October,  1875,  the  Bank  of  New  South 
Wales  received  subscriptions  for  the  Wanganui  Borough  Cor- 
poration Waterworks  Six  per  Cent.  Loan  for  £30,000.  The 
debentures,  all  of  £100  each,  bear  interest  by  coupon  on  the 
1st  May  and  1st  November,  until  redemption  on  the  Ist 
November,  1894.     The  minimum  price  was  fixed  at  par. 

Wanganui  Harbour. — In  June,  1880,  the  National  Bank  of 
New  Zealand  received  tenders  at  not  less  than  95  for  £60,000, 
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part  of  £100,000  authorised.  The  bonds  are  of  £250  or  £100 
each,  and  bear  interest  on  Ist  June  and  Ist  December,  while 
the  principal  is  repayable,  by  means  of  a  sinking  fund  of  1  per 
cent,  per  annum,  on  1st  June,  1905. 

Wellington, — In  March,  1877,  the  Bank  of  New  Zealand 
issued  City  of  WeUington  (New  Zealand)  Six  per  Cent.  Con- 
solidated Debentures,  bearing  6  per  cent,  interest.  The  amount 
was  £200,000,  all  in  bonds  of  £100  each.  Interest  is  payable 
on  30th  June  and  31st  December,  and  the  principal  is  redeem- 
able in  1907,     The  minimum  was  par. 

In  August,  1879,  the  Six  per  Cent.  Improvements  Loan,  to 
the  amount  of  £100,000,  was  issued  through  the  same  bank. 
Interest  is  payable  on  1st  March  and  1st  September,  and  the 
principal  in  September,  1929.  The  loan  was  placed  at  and 
above  104. 

In  January,  1880,  Six  per  Cent.  Waterworks  Debentures,  to 
the  amount  of  £130,000,  were  floated  by  the  Bank  of  New 
Zealand.  Interest  and  principal  are  payable  as  in  the  preceding 
loan.  The  loan  was  placed  at  and  above  £103  15s.  6d.  per  £100 
debenture. 


The  revenue  and  expenditure  of  New  Zealand  have  been  as 
follows : — 


Beyentte. 

EXPHNDI- 

rPTT'DTn 

Ordinary. 

Land.               Total. 

X  UxU). 

1865  

£ 

111,234 

233.108 

936,945 

960,368 

921,672 

1,005,942 

1,487,393 

1,873,448 

2,047,234 

2,391,344 

2,340,841 

2,658,708 

2,766,834 

2,895,128 

3,488,170 

£ 

62,300 

215,760 

500,045 

327,589 

377,699 

618,772 

1,265,788 

1,150,900 

688,722 

1,149,622 

1,675,182 

1,509,181 

318,661 

389,914 

Ji 
173,534 
448,868 
1,436,990 
1,287,957 
1,299,371 
1,624,714 
2,753,181 
3,024,348 
2,735,956 
3,540,966 
3,916,023 
4,167,889 
3,085,495 
3,285,042 

M 

1860  

1865  

2,906.332 

1870  

2,697,393 

1871   

2,657,587 

1872  

2,238,520 

1873  

2,119.524 

1874  

3,036,711 

1875  

3,431,973 

1876  

4,305,337 

1877  

3,822,426 

1878  

4,365,275 

1879  

3,845,036 

1880  

4,019,851 

1881   

317,063 

3,805,233 

3,616,896 
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In  1879^  tlie  Customs  tariS  was  materiallj  raised.  In 
1880,  the  revenue  derived  from  Customs  was  £1,264,807,  wliile 
the  railway  receipts  were  £840,559 ;  the  land  sales  produced 
£339,129,  and  the  post  and  telegraph  receipts  were  together 
£219,654.  The  outlay  upon  the  postal  and  telegraph  depart- 
ments, however,  was  £268,127. 

The  value  of  the  commerce  of  this  Colony  is  thus  officially 
given : — 


Imports. 
(Ineladmg  Bullion  and  Specie.) 

Expotfrs. 
(Including  Bullion  and  Specie.) 

Yean. 

Total. 

From  United 
Kingdom. 

Total. 

Gold. 

New  Zealand 

Produce. 

To  United 
Kingdom- 

1855... 
1860... 
1866... 
1870... 
1871... 
1872... 
1873... 
1874... 
1875... 
1876... 
1877... 
1878... 
1879... 
1880... 
1881... 

813,460 
1.548,333 
5,594,977 
4,639.015 
4,078,193 
5,142,951 
6,464,687 
8,121,812 
8,029,172 
6,905,171 
6,973,418 
8,755,663 
8,374,585 
6,162,011 
7,457,045 

£ 
328,909 
878,569 
2,606,994 
2,685,736 
1,808,636 
2,686,160 
3,781,130 
5,481,036 
5,103,610 
4,451,269 
4,115.644 
5,333,170 
5,302,823 
3,479,217 
4.530,316 

£ 
365,868 
588,953 
3,713,218 
4,822,756 
5,282,084 
5,190,665 
5,610,371 
5,251,269 
5,828,627 
5,673,465 
6,327,472 
6,015,700 
5,743,126 
6,352,692 
6.060,866 

£ 

17,585 
24,568 
2,226,474 
2,157,586 
2,787,520 
1,730,992 
1,987,425 
1.505.331 
1,407,770 
1,268,659 
1,496,080 
1,240,079 
1,134.641 
1,220,263 
996.867 

£ 

30,869 
421,428 
1,186.085 
2,488,916 
2,767,831 
3,259,586 
3,702,416 
3,769,174 
4,227,760 
4,533,389 
5,321.499 
4.727.242 
4,171.915 
4,767,068 
4,475.601 

Wool  has  since  1871  taken  the  place  of  gold  as  the  leading 
export  of  New  Zealand.  In  1880,  the  export  of  wool 
(66,860,150  lbs.)  was  the  largest  on  record.  In  value,  how- 
ever, the  64,481,324  lbs.  shipped  in  1877  exceeded  by  nearly 
half-a-million  the  total  in  1880,  the  wool  exports  in  the  latter 
year  being  returned  at  £8,169,300.  In  this  year  the  wheat 
exports  were  £632,943;  oats,  £169,662;  Kauri  gum,  £242,817; 
tallow,  £146,535,  and  barley,  £84,783. 

Apart  from  gold,  there  has  yet  been  very  little  development 
of  mineral-raising  in  New  Zealand.  The  soil,  however,  is 
remarkably  fertile,  the  temperature  very  even,  and  the  yield 
per  acre  of  grain  and  potatoes  is  much  in  excess  of  the  other 
Australasian  Colonies.  The  land  under  cultivation  has,  con- 
sequently^  greatly  increased  of  late. 
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Total 
under 

Cultiyation, 
including 

SownOrass. 

Wheat. 

Oats. 

Barley. 

Potatoes. 

1870 

acres,     r 
997,477  ] 

4,506,889  j 

acres. 
77,843 
bushels. 
1,833,54^ 

acres. 

324,933 
bushels. 
8,147,705 

acres. 

121,829 
bushels. 
3,802,729 

acres. 

215.007 
bushels. 
6,891,251 

Ibcres. 
22,866 
bushels. 
677,667 
acres. 
46,877 
bushels. 
1,221,241 

acres. 
10,901 
tons. 

1880 

56,039 
acres. 
22,530 

tons. 
111,329 

The  wheat  yield  per  acre  in  1880  was  25  busliels;  oats^  82 
bushels ;  barley^  26  bushels^  and  potatoes  nearly  5  tons.  The 
increase  in  live  stock  has  also  been  remarkable. 

Pigs. 

No. 

43,270 

151,460 

.....    207,337 
200,083 


Horses.  Cattle.  Sheep. 

No.                       No.  No. 

1861 >      28,275  193,285  2,761,583 

1871 81,028  436,592  9,700,629 

1878 137,768  578,430  13,069,338 

1881 161,736  698,637  12,985,085 


New  Zealand  railways  are  mostly  constructed  upon  the  3  ft. 
Gin.  gauge^  though  a  portion  are  4  ft.  8^  in.  In  1873  there 
were  only  145  miles  of  line  open;  in  1875^  542  nules;  and  the 
following  results  have  since  been  obtained : — 


1876-7.. 
1878-9.. 
1879-80 
1880-1.. 
1881-2.. 


Mileage. 


Open. 


860 
1,140 
1,172 
1,277 


Con- 
structing. 
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204 
257 
192 


Capital. 


6,765362 
8,428,625 
8,460,210 
9,866,238 


Bevenue. 


Ez- 
penditure. 


469,051 
758,096 
762,572 
836,454 
884,000 


JB 
337,445 
545,479 
580.010 
521,958 
515,500 


Net. 


£ 

131,606 
212,617 
182,556 
314,119 
368,500 


The  growth  of  banking  in  the  Colony  is  shown  below : — 

t ASSOTS. 


-LlAB£LITnE»- 


Notes.  Deposits. 
£  £ 

1871 566,019    3,402,014 

1873 695,578    4,713,807 

1876 874,517    6,238,471 

1879 950,426    8,021,074 

1880 918,297    8,638,936 

1881 880,938    8,964,064 


•  • r* •  a 


Discounts 

Coin  and  and 

Bullion.  Advances. 

£  £ 

1,302,266    3,733,856 

1,582,158    5,382,200 

1,614,918    9,854,267 

1,915,574    13,748,713 

2,116,578    11,642,283 

2,070,630    11,970,132 
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The  banks  comprised  in  this  statement  are : — 

DiMOoat 

Ooin  uid  and 

Notes.             BepoaitB.               Bullion.  AdyanoM. 

£                         £                         £  £ 

Bank  of  New  Zealand  445,983    ...    4,313,571    ...       738,989  ...  5,921,757 

Union  of  Australia,  Limited...     109,881     ...    1,643,343    ...       395,554  ...  1,344,997 

Bank  of  New  South  Wales...      74,803    ...       834,016    ...       319,261  ...  1,065,524 

Bank  of  Australasia 57,830    ...       505,193    ...       124,419  ...  921,283 

National  of  New  Zealand,  L.    101,933    ...       861,925    ...       281,120  ...  1,612,554 

Colonial  of  New  Zealand 90,506    ...       801,407    ...       211,113  ...  1,084,011 

880,938    ...    8,964,064    ...    2.070,530    ...  11,970,132 

New  Zealand  consists  of  two  principal  Islands,  also  Stewart 
Island  and  Chatham  Islands  in  the  South,  and  comprises  an 
area  of  105,342  square  mile«.  In  April,  1881,  the  population 
of  the  North  Island  was  193,047,  that  of  the  Middle  Island 
296,349,  that  of  Stewart  Island  295,  and  Chatham  Islands  242 ; 
or  in  all  489,933,  including  5,004  Chinese  and  2,044  half-castes. 
These  figures  excljided  Maories,  44,099,  the  numbers  of  which 
were  45,470  in  1873.  The  white  population  in  1851  numbered 
26,707 ;  in  1861,  it  was  98,971 ;  and  in  1871,  it  was  266,986. 
Latterly,  a  more  pacific  spirit  has  been  established  amongst 
the  Maories,  who  formerly  had  caused  a  great  deal  of  difliculty 
and  expense  in  the  administration  of  the  Northern  Island. 

At  the  close  of  1880,  the  Economist  thus  commented  upon 
the  position  of  New  Zealand : — 

Of  all  our  GolonioB,  it  must  be  admitted  that  few  have  such  excellent 
natural  gifts  as  New  Zealand.  Its  climate  is  admirably  adapted  to 
Enghshmen — ^the  temperature  in  summer  never  rising  to  the  height  it 
does  here,  while  in  winter  frosts  are  unknown  anywhere  near  the  sea- 
level  ;  and  the  regular  rainfall  adapts  it  well  for  pasturage,  for  which  it 
has  been  estimated  some  two-thirds  of  its  area  oi  105,000  square  miles 
is  available.  Then,  a^rain,  there  are  few  countries  on  the  face  of  the 
globe  better  provided  with  natural  harbours,  and  though  the  rivers 
are  small — ^because  it  is  difficult  to  find  a  spot  island  which  is  as  much 
as  100  miles  from  the  coast,  and  they,  therefore,  travel  but  shoil 
distances — they  are  exceedingly  numerous.  Then,  again,  it  possesses 
nearly  the  same  proportion  of  sesrcoast  per  square  mile  of  area  as  the 
mother  country,  and  far  more  than  any  other  of  our  great  Colonies ; 
and  though  there  may  be  as  much  difterence  between  the  nature  of 
different  coast-lines  as  there  is  between  the  character  of  one  area  of 
country  and  another,  New  Zealand  has  certainly  nothing  to  fear  by 
comparison  in  this  respect.    But  more  striking  than  all  this  has  been 

the  growth  of  the  population  and  of  land  under  cultivation We 

have  referred  to  the  enormous  growth  of  the  population;  but  since 
1873  certainly  not  one-half  of  that  increase  has  been  due  to  the  excess 
of  births  over  deaths  within  the  Colony.  In  1874,  the  net  immigration 
was  38,106 ;  in  1875,  it  was  25,270 ;  in  1876,  it  was  11,955 ;  in  1877,  it  fell 
to  6,376 ;  while  in  1878,  it  recovered  to  10,502.  A  great  portion  of  this 
immigration  was  "assisted."  In  the  past  nine  years  the  debt  has 
^rown  to  the  extent  of  no  less  than  200  per  cent.  But  not  only  has  the 
debt  been  trebled.  Almost  every  important  town  and  harbour  board  in 
the  Colony  has  raised  loans  recently  in  this  country.    This  raises  the 
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amonnt  of  the  New  Zealand  indebtedness  to  the  mother  country  to  a 
sum  larger  than  is  owed  by  any  other  Colony,  with  the  exception  of  the 
Canadian  Dominion,  a  country  with  a  population  nearly  twice  as 
numerous  as  all  Australasia  put  together.  Nor  can  this  be  looked  upon 
as  the  full  extent  of  New  Zealand's  liabilities  to  us.  For  instance,  the 
Bank  of  New  Zealand  has  24,451  shares  upon  its  London  register ; 
other  New  Zealand  banks  draw  capital  and  deposits  from  England,  and 
many  land  mortgage  and  trust  companies  have  drawn  large  amounts 
from  hence  to  New  Zealand  in  the  shape  of  capital,  deposits,  and  de- 
bentures. In  this  way  it  seems  probable  that  this  young  Colony  has 
accumulated  fully  £35,000,000  of  debt  to  a  country  14,000  miles  away, 
which  at  so  low  an  interest  charge  as  5  per  cent,  will  absorb  an  annual 
payment  to  us  of  £1,650,000,  or  of  £3  138.  4d.  per  head  on  a  present 
population  of,  say,  450,000  souls.  That  this  is  an  enormous  burden 
cannot  but  be  admitted,  for  it  will  necessitate  a  "  balance  of  trade*' 
in  favour  of  (that  is,  out  of)  New  Zealand  to  that  extent  to  keep  up  a 
monetary  equilibrium  between  the  two  countries.  India  has  apparently 
learnt  the  lesson  of  a  constant  excess  of  exports,  but  New  Zealand  is 
yery  far  from  mastering  it  at  present. 

It  cannot  be  doubted,  however,  that  New  Zealand  finance 
has  made  a  considerable  stride  in  the  past  two  years. 
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QUEENSLAND. 


This  Colony  was  separated  from  New  Sonth  Wales  at  the 
end  of  1879,  when  the  population  nnmbered  28,056.  In  1861, 
the  first  portion  of  the  Public  Debt  was  contracted.  The 
following  is  a  statement  of  the  debt  at  the  end  of  each  of  the 
years  mentioned : — 


Population. 

Debt. 

1872 

Population. 

Debt. 

1861 

34,885 

•  ■  • 

87,804 

•  • « 

■  •  • 

•  •  • 

•  •  • 

120,104 

£ 

70,000 

123,800 

548,800 

1,131,550 

2,150,300 

3.344,000 

3,459,686 

3,459,750 

3,509.250 

4.047,850 

. .  • 

... 

187,*i0O 

... 
•.  • 

•  •  • 

218,159 

4,547,850 

1862 

1873 

4,786,850 

1864 

1874 

5,253,350 

1865 

1875 

6,439,250 

1866 

1876 

6,439,250 

1867 

1877 

7,685,350 

1868 

1878 

8,935,350 

1869 

1879 

10,192,150 

1870 

1880 

12,192,150 

1871 

1881 

13,249,086 

The  loans  thus  represented  have  been  incurred  for  the  follow- 
ing purposes  :— 

JB 

Immigration    1,252,000 

Improvement  of  harbours  and  riyers    915,500 

Railwaya  7,508.918 

Electric  telegraphs 429,100 

PnbUc  bnilfinffs 539,855 

Boads  and  brid^ 642,686 

Loans  to  Mnnicipalities  for  water  snpply  and  other  works....  691,250 

Other  Services    1,269,777 


An  official  memorandum  states — 


13,249,086 


tc 


By  the  Local  Government  Act,  no  Municipality,  Road- 
District,  Harbour-Trust,  or  other  local  body  can  borrow 
money  except  from  the  Central  Government,     The  above  sum. 
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therefore,   represents  the  total  public  indebtedness  of   the 

Colony,  including  that  of  Municipalities,  Public  Trusts,  and 

all  other  local  bodies,  with  a  few  unimportant   exceptions, 

incurred  before  the  Act  came  into  operation."     This  applies 

to  the  Brisbane  loan  for  £121,250  domiciled  here,  incurred 

before  the  Local  Government  Act  was  passed. 

The   following  is    a  statement  of    the    loans    raised  by 

Queensland : — 

Amount 

Issued.  Interest. 

Year  of  Issue.  £                   Bedeemable.               £ 

6  per  Cents.,  1861  123,800        ...    Jan.,  1882    ...        7,428 

6  per  Cents.,  1864-6  707,436 ")                       ^ qqi            , /xo  kq/j 

6  per  Cents.,  1865-6  1,019.000 )   -  *   "   ^^^  ' '  •  ^^^'^^ 

6  per  Cents.,  1866-7  1,170,950    ...   „   1891  ...   70,257 

6  per  Cents.,  1871  765,600    ...   „   1896  ...   45,936 

4  per  Cents.,  187^-4  1,466,499    ...   „   1913  . . .   58,660 

4  per  Cents.,  1875-6  1,695,300^ 

4  per  Cents.,  1877  740,700 

4  per  Cents.,  1878  1,322,000 

4  per  Cents.,  1879  1,184,800 

4  per  Cents.,  1880-1  3,053,000 


July,  1915    ...    319,832 


Total  in  1881  13,249,085       605,699 

Lees  repaid  Jan.,  1882..         123,800       7,428 

13,125,285       598,271 

In  1881,  the  interest  on  the  debt  was  therefore  £605,699,  or 
£2  15s.  6d.  per  head.  In  the  same  year  the  railway  net  earmngs 
were  £153,311 ;  leaving  the  net  burden  of  the  debt  at  £452,388, 
or  per  head  £2  Is.  6d. 

The  details  of  the  various  loans,  as  brought  before  the 
public  (the  agency  for  which  has  recently  been  transferred  to 
the  Queensland  National  Bank,  Limited),  have  been  as 
follows : — 

In  1861,  a  Six  per  Cent.  Loan  for  £123,800  was  placed 
here,  the  object  being  to  provide  funds  for  public  works  and 
immigration.  The  bonds  were  all  of  £100  each,  and  realised 
over  104i.  A  sinking  fund  provided  for  redemption  in 
1882. 

In  February,  1864,  a  Queensland  Loan  for  £200,000  was 
brought  out  by  the  Union  Bank  of  Australia,  under  Act  of 
the  Colonial  Legislature,  assented  to  the  22nd  September, 
1863,  entitled  "An  Act  to  authorise  the  raising  of  Loans, 
£707,436,  on  the  security  of  the  Consolidated  Revenues  of  the 
Colony,  for  the  Execution  of  certain  Public  Works.'^  The 
prospectus  stated — "These  debentures  of  £100  each,  with 
coupons  attached,  will  become  due  the  1st  January,  1884,  and 
bear  interest  at  the  rate  of  6  per  cent,  per  annum,  &om  the 
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1st  January^  1864;  said  debentures^  principal  and  interest^ 
being  made  payable  in  London  or  Brisbane^  at  the  option  of 
the  holder/' 

In  June,  1864^  £100,000  debentures,  being  the  second 
instalment  of  this  loan,  were  offered  for  sale  by  tender  in  like 
manner. 

In  Aug^t,  1864,  a  further  sum  of  £270,000  debentures 
were  offered,  but  were  not  disposed  of  until  late  in  the  year, 
the  tenders  being  below  the  minimum  price  fixed. 

In  April,  1865  the  balance  (£127,500)  of  these  Six  per 
Cent.  Debentures  wei*e  offered,  the  sale  of  which  completed 
the  total  sum  authorised  to  be  raised.  The  average  price 
realised  for  the  entire  £707,436  was  102^. 

A  further  loan  of  £1,019,000  was  authorised  in  1864  in 
debentures  at  the  same  rate  of  interest.  The  following  is  a 
copy  of  the  notice  published  upon  the  issue  of  the  first  instal- 
ment : — 

Queensland  Loan — ^£1,019,000. — The  Union  Bank  of  Australia  being 
empowered,  as  Financial  Agents  of  the  Goyemment  of  Queensland,  to 
negotiate  a  sale  of  debentures  under  Act  of  the  Colonial  Legislature, 
assented  to  the  Idth  September,  1864,  entitled  "  An  Act  to  authorise 
the  raising  of  Loans  on  the  security  of  the  Consolidated  Hevenues  of 
the  Colony,  for  the  Execution  of  certain  Public  Works,  and  further 
to  provide  Funds  for  Immigration,*'  notice  is  hereby  given,  that  the 
Board  of  Directors  are  prepared  to  receive,  up  to  the  1st  August, 
sealed  tenders,  in  writing,  for  any  portion  of  £500,000,  being  the  first 
issue  of  debentures  under  the  above  Act.  These  debentures  of  £100 
and  £250  each,  with  coupons  attached,  will  become  due  the  1st  January, 
1884,  and  bear  interest  at  the  rate  of  6  per  cent,  per  aTinnm,  from  the 
1st  July,  1865,  said  debentures,  principal  and  interest,  being  made 
payable  in  London  or  Brisbane,  at  the  option  of  the  holder. 

The  minimum  price  was  fixed  at  108^  per  cent.,  and  a 
second  instalment  of  £250,000  was  issued  in  January,  1866. 

Had  the  whole  of  these  issues  been  accepted,  tiiere  would 

have  remained,  therefore,  £269,000  of  the  authorised  debt  to 

be  issued  in  debentures,  under  the  Law  of  September,  1864. 

It    would    appear,   however,   froYn   the    publication    of    the 

following  notice  in  July,  1866,  that  all  the  debentures  offered 

were  not  disposed  of : — 

Queensland  Loan  of  1864,  £1,019,000--Tenders  for  Balance,  £446,350. 
—Notice  is  hereby  given,  that  the  Board  of  Directors  are  prepared  to 
receive  tenders  n>r  anv  portion  of  £446,350,  being  the  balance  of  the 
above  loan.  These  debentures  of  £100  and  £250  each,  with  coupons 
attached,  will  become  due  the  1st  of  January,  1884,  and  bear  interest 
at  the  rate  of  6  per  cent,  per  annum  from  the  1st  July,  1866,  said 
debentures,  principal,  and  interest  being  made  payable  in  London  or 
Brisbane,  at  the  option  of  the  holder.  The  proceeds  of  the  loan  of 
1864  are  for  the  following  purposes :  Immigration,  £100,000 ;  railways, 
£847,000 ;  electric  telegraph  extensions,  £10,000 ;  public  buildines  and 
works,  £47,000 ;  adyances  to  municipalities,  £15,000— total,  £1,019,000. 
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The  wliole  of  these  debentures  were  disposed  of  at  or  above 
the  fixed  minimnm  of  85  per  cent.,  the  fall  in  the  market 
valne  dnring  the  previous  twelve  months  having  been  due  to 
the  crisis  of  1866. 

At  the  end  of  1866,  a  further  loan  of  £400,000,  in  6  per 
cent,  bonds,  redeemable  at  par  in  1891,  was  floated  at  91  per 
cent.  This  was  the  first  instalment  of  the  sum  of  £1,170,950 
raised  for  public  works;  and  in  March,  1867,  a  further 
portion  of  £550,000  was  issued  at  the  same  price.  The 
interest  is  payable  in  January  and  July  in  London,  and  the 
bonds  are  for  sums  of  £100,  £250,  or  £500  each.  The 
balance  of  the  loan  was  raised  on  Treasury  bills. 

In  April,  1871,  the  Union  Bank  of  Australia  was  authorised 
to  negotiate  the  sale  of  £200,000  in  debentures  of  £500,  £250, 
or  £100  each,  being  the  balance  of  a  loan  of  £765,600,  of 
which  £565,600  had  been  collected  in  the  Colony.  The  6  per 
cent,  interest  is  payable  in  London,  on  the  1st  January  and 
1st  July,  and  the  principal  in  January,  1896.  The  subscrip- 
tion was  effected  at  and  above  £106  Is.  6d. 

In  January,  1874,  the  Union  Bank  of  Australia  allotted,  at 
the  average  price  of  £88  4s.  6d.  per  cent.,  a  further  £250,000 
of  the  ''Queensland  Government  Pour  per  Cent.  Loan  of  1872 
of  £1,466,499,"  of  which  £650,000  had  previously  been  placed 
in  the  Colony  itself.  The  loan  is  secured  upon  the  consolidated 
revenues  of  Queensland,  and  the  debentures  exist  in  sums  of 
£500,  £200,  or  £100  each,  bearing  interest  coupons,  payable 
on  the  1st  January  and  1st  July,  in  London.  The  principal 
will  be  payable  on  the  1st  January,  1913,  in  London,  Brisbane, 
Sydney,  or  Melbourne,  at  the  option  of  the  holder. 

In  Julv>  1874,  the  same  bank  placed  the  balance  of  £466,499 
of  this  loan  for  £1,466,499,  at  the  average  price  of  £88  lis.  6d. 
per  cent. 

In  December,  1875,  there  was  allotted  £1,000,000  of  the 
''Queensland  Grovemment  Four  per  Cent.  Loan  of  1875 
(£1,695,300),  assented  to  3rd  September,  1875,'*  at  and  above 
£91  Is.  6d.  per  cent.     The  prospectus  stated  : — 

The  Union  Bank  of  Australia  are  empowered  to  negotiate  a  sale  of 
debentares,  amonntine  to  £1,000,000,  being  the  first  issue  of  the  above 
loan,  of  the  balance  of  which  £200,000  has  been  allotted  to  the  Queens- 
land Goyermnent  Sayinfi^s  Bank,  and  the  remainder,  £495,300,  will  not 
be  offered  for  a  period  of  at  least  «ix  months.  The  loan  is  secured  upon 
the  consolidated  revennes  of  the  Goloinr,  and  the  debentures  will  be 
issued  in  sums  of  £500  and  £100  each,  bearing  interest  at  4  per  cent, 
per  annum,  commencing  from  the  1st  January,  1876,  the  coupons  being 
payable  on  the  1st  January  and  the  1st  July  in  each  year,  at  the  offices 
uf  the  banking  agents  of  the  Gk)Yemment  in  London.  The  principal 
sum  wiU  be  payable  on  the  Ist  July,  1915,  in  London,  Brisbane,  Sydney, 
or  Melbourne,  at  the  option  of  the  holder.    The  debentures  will  be 

20A 
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allotted  to  the  highest  bidders,  but  no  tender  will  be  accepted  at  less 
than  91. 

The  balance  of  this  loan  was  placed  here  in  August^  1876, 
when  the  minimum  was  fixed  at  91f .  But  the  issue  was  made 
at  and  above  £92  6s.  6d. 

In  May,  1877,  the  "Queensland  Government  Four  per  Cent. 
Loan  of  1876  (£740,000),  authorised  by  the  Act  of  the  Colonial 
Legislature,  assented  to  1st  December,  1876,"  was  allotted 
through  the  Union  Bank  of  Australia  at  the  published  minimum 
of  £91.     The  prospectus  contained  the  following  : — 

The  above  loan  is  secured  upon  the  consolidated  revenue  of  the 
Colony,  and  is  authorised  for  the  execution  of  certain  permanent  works 
of  public  utility  and  convenience,  viz.,  railways,  roads,  and  bridges, 
telegraphs,  harbours,  and  rivers  improvement,  water  supply,  &c.,  and 
certain  other  purposes.  The  debentures  bear  interest  at  i  per  cent,  per 
annum,  commencing  from  the  Ist  July,  1877,  the  coupons  being  payable 
on  the  Ist  January  and  1st  July  in  each  year,  at  the  offices  of  the 
banking  agents  of  the  Grovemment  in  London.  The  principal  sum  will 
be  nayable  on  the  1st  July,  1915,  in  London,  Brisoane,  Sydney,  or 
Melbourne,  at  the  option  of  the  holder. 

In  May,  1878,  the  "  Queensland  Government  Four  per  Cent. 

Loan  of  1877  {il,322,000),  authorised  by  Act  of  the  Colonial 

Legislature,  assented  to  the  Gth  November,  1877,"  was  placed 

to  the  extent  of  £1,200,000  by  the  Union  Bank  of  Australia, 

the  balance  of  £122,000  having  been  taken  by  the  Queensland 

Government  Savings*  Bank.     The  minimum  was  £92.     The 

applications  reached  £2,330,000,  and  no  tender  was  accepted 

below  £92  8s.  6d. 

The  loan,  which  is  secured  upon  the  consolidated  revenues  of  the 
Colony,  is  for  the  execution  of  certain  permanent  works  of  public  utility 
and  convenience — viz.,  immigration,  railways,  roads  and  bridges, 
telegraphs,  harbours  and  rivers  improvement,  water  supply,  public 
buildings,  defence  of  the  Colony,  and  certain  other  purposes.  The 
debentures  bear  interest  at  4  per  cent,  per  annum,  commencing  from 
the  1st  July,  1878,  the  coupons  being  payable  on  the  1st  January  and 
1st  July  in  each  year,  at  the  offices  of  the  banking  agents  of  the 
Government  in  London.  The  principal  sum  will  be  payable  on  the  Ist 
July,  1915,  in  London,  Brisbane,  Sydney,  or  Melbourne,  at  the  option  of 
the  holder. 

In  March,  1879,  the  "  Queensland  Government  Four  per  Cent. 
Loan  of  1878  (£1,184,800),  assented  to  the  10th  September, 
1878,"  was  negotiated  through  the  Union  Bank  of  Australia, 
the  minimum  being  fiked  at  88^,  interest  not  commencing  to 
accrue  till  the  following  July.  The  interest  and  principal  are 
payable  as  in  the  case  of  the  preceding  loan. 

In  April,  1880,  the  "Queensland  Government  Pour  per 
Cent.  Loan  of  1879  (£3,053,000),  assented  to  the  15th 
September,  1879,"  was  tendered  for  through  the  Queensland 
National  Bank,  Limited,  to  the  amount  of  £2,000,000.     The 
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miniimim  was  stated  at  89,  interest  accruing  from  the  following" 
July.  Applications  reached  £5,887,000,  and  only  those  at  and 
above  £90  6s.  obtained  allotments.  The  bonds  are  in  sums  of 
£1,000,  £500,  £200,  or  £100  each,  and  principal  and  interest 
are  payable  as  in  the  preceding  loan. 

In  July,  1881,  the  balance  (£1,053,000)  of  this  loan  was 
allotted  through  the  Queensland  National  Bank  at  and  above 
the  minimum  fixed  at  par. 

The  highest  and  lowest  prices  of  Queensland  Six  per  Cent. 
Debentures,  repayable  1891,  were — In  1867,  105  and  89;  in 
1870,  113  and  102;  in  1872,  116  and  109^;  in  1874,  119  and 
112;  in  1876,  120  and  115;  in  1878,  119  and  112;  in  1879, 
119  and  111;  in  1880,  120  and  111;  in  1881,  120  and  112. 

The  highest  and  lowest  prices  of  Queensland  Four  per 
Cents,  were— In  1874,  93  and  88;  in  1876,  96  and  91;  in 
1878,  96  and  86;  in  1879,  95i  and  88;  in  1880,  100  and  87; 
in  1881,  103i  and  95i. 

CITY  LOAN. 

In  February,  1875,  the  liquidator  of  the  Bank  of  Queens- 
land allotted  £84,050  City  of  Brisbane  Corporation  5  per 
Cent.  Bridge  Debentures,  forming  part  of  a  total  issue  of 
£121,250.  The  debentures  are  in  sums  of  £50  or  £25  each, 
and  carry  interest  at  the  rate  of  5  per  cent,  per  annum,  pay- 
able on  the  1st  May  and  1st  November,  at  the  office  of  the 
banking  agents  of  the  Corporation,  viz.,  the  Australian  Joint- 
Stock  Bank. 

The  principal  wiU  be  payable  on  the  1st  November,  1891, 
either  in  London  or  Brisbane,  at  the  option  of  the  holder. 

The  net  revenue  and  expenditure  have  thus  been  officially 
retxuTied : — 

I BSYBNUE. X 

Derived  from        Totals  including  Expendi- 

Taxation.       Land«  Bailways^  &c  tube. 

Tear.  £  £  £ 

1860 178,589  161,503 

1865 472,451  459.025 

1870 743,058  764,491 

1871 823,169  787,555 

1872 988,899  865,743 

1873 546,732    1,120,034  956,335 

1874 652,758    1,160,944  1,121,710 

1875 562,227     1,261,464  1,404,198 

1875-^ 568,776     1,263,268  1,283,520 

1876-7 609,861     1,436,582  1,382,806 

1877-8 694,062     1,559,111  1,543,820 

1878-9 631,289    1,461,824  1,678,631 

1879-80   600,236     1,612,314  1,673,695 

1880-1 
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The  expenditure  includes  the  charge  npon  the  Public  Debt, 
and  some  considerable  disbnrseoientB  upon  public  works. 


Tear. 

IXFOBTS. 

EZPOBTB. 

Total. 

Prom  United 
EizLgdom. 

Total. 

Ck>ld. 

To  United 
Kingdom. 

1860... 
1866... 
1870... 
1871... 
1872... 
1873... 
1874... 
1875... 
1876... 
1877... 
1878... 
1879... 
1880... 
1881... 

£ 
742,023 
2,606,559 
1,537,799 
1,639,968 
2,176,590 
2,739,933 
2,833,814 
3,328,009* 
3,126,659 
4,068,682 
3,436,077 
3,080,889 
3,087,296 

£ 

66.730 

713,545 

436,436 

394,793 

474,846 

966,278 

1,016,684 

1,260,041 

1,086,170 

1,164,377 

1,181,246 

815,973 

839,790 

£ 
523,477 
1,153,464 
2,533,732 
2,760,046 
2,998,934 
3,542,613 
4,106,462 
3,857,676 
3,876,681 
4,057,256 
3,190,419 
3,434,034 
3,448,160 

£ 

14,576 

92,938 

489,751 

619,261 

660,663 

793,997 

1,359,779 

1,608,169 

1,448,731 

1,315,644 

1,100,384 

1,048,587 

•  830,262 

£ 

119,616 

240,650 

667,099 

737,031 

847,541 

942,479 

1,194,386 

879,031 

1,069,802 

1.201,628 

922,326 

878,357 

780,808 

*  Inolndes  ixnporta  by  land  from  this  date. 


Since  1877  the  production  of  gold  has  fallen  off.  Nor  have 
the  wool  exports  (24,360,723  lbs.,  value  £1,387,630,  in  1880) 
much  increased,  Queensland  being  less  adapted  than  her 
Southern  neighbour  to  sheep-farming.  But  lying  near,  and 
the  Northern  portion  actually  within,  the  tropics,  attention  has 
been  turned  to  the  raising  of  tropical  produce.  In  1880,  the 
export  of  sugar  was  205,538  cwts.,  valued  at  £292,041.  There 
were  also  shipments  of  tin,  valued  at  £142,977;  copper, 
£20,137;  preserved  meat,  £79,224;  and  tallow,  £162,042. 

The  following  agricultural  statistics  show  the  directions  in 
which  the  productions  of  Queensland  tend : — 


Aoreaffo 
Oro 


Wheat. 
Bojihelfl. 


under  Orop. 

XoOU  ••         Ojtjdil    ...  ... 

1870..  52,210  ...  ('73)  82,381 
1875..  77,347  ...  65,645 
1880..  120,881  ...    223,243 

lool ..  ... 


Haise. 
BoBheU. 

C73)  845,600 
1,122,829 
1»409,607 


Horses. 
Number. 

83,358 
121,497 
179,152 


Cattle. 
IS^omber. 

432,890 
1,076,630 
1,812,576 
3,162,752 


Sheep. 
Knmber. 
3,449,350 
8,163,818 
7,227,774 
6,935,967 


Thus,  between  1870  and  1880,  while  the  numbers  of  sheep 
diminished,  those  of  horses  were  more  than  doubled,  and 
cattle  were  trebled.  At  the  present  time  Queensland  possesses 
a  much  larger  number  ox  horned  cattle  than  any  other 
Australasian  Colony.  There  are  rivers  in  Queensland  which 
are  navigable  for  some  distances,  and  there  is  mostly  a  good 
supply  of  nun  during  the  summer  months,  while  the  country 
is  hilly  jieaar  the  coast.    At  Brisbane,  in  1880,  there  were  47f 
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inclieB  of  rain;  the  liighest  shade  temperature  was  100% 
while  the  lowest  was  86''.  In  Adelaide  and  Melbonme  higher 
temperatures  are  often  experienced  than  in  Brisbane.  The 
lands  sold  in  Queensland  up  to  the  end  of  1880  amounted  to 
3^568;484  acres,  leaving  422,713,877  acres  still  the  property  of 
the  Gfovemment. 

To  the  end  of  1870,  Queensland  possessed  206  miles  of 
railway  in  operation,  and  there  was  no  important  extension 
opened  until  1877.  By  the  end  of  1880,  however,  the  system 
had  reached  638^  miles,  and  there  were  a  further  171^  miles 
under  construction.  All  these  lines  are  upon  the  narrow 
(3  ft.6  in.)  gauge,  and  up  to  the  end  of  1880  the  outlay  thereon 
had  been  between  £6,000,000  and  £7,000,000,  and  in  1881,  a 
further  £788,214  was  expended.  In  1879,  the  gross  revenue 
of  the  railways  in  operation  was  £244,598,  and  the  net 
revenue  £75,657.  In  1881,  the  gross  revenue  was  £848,590, 
and  the  net  revenue  £153,311. 

The  sworn  quarterly  averages  of  the  note-issuing  banks  in 
the  Colony  give  the  following  results : — 

Coin  and  DiBOonnii, 

Notes.  Deposits.  BuUIoxl           Advanoes,  oo. 

£                       £  £                       £ 

1873...    287.866  ...  2,067,845  ...  607,635  ...    2,163,804 

1876...    345,437  ...  3,091,681  ...  754,270  ...    3,400,046 

1879...    325,885  ...  3,627,139  ...  1,163,723  ...    4,214.825 

1880...    338,684  ...  3,433,602  ...  1,086,673  ...    4,062,141 

1881...    406,766  ...  4,688,846  ...  1,041,277  ...    6,252,646 

The  area  of  Queensland  is  669,520  square  miles,  with  a 
seaboard  of  2,250  miles.  The  population  m  1859,  at  the  time 
of  the  separation,  was  25,146.  In  1881,  it  had  increased  to 
218,159,  including  11,229  Chinese,  and  6,848  Polynesians, 
imported  from  the  Pacific  Islands.  There  are  a  large  number 
of  the  Chinese  in  the  Northern  districts  engaged  in  gold 
mining  operations,  and  it  has  recently  been  proposed  to  carry 
a  railway  through  to  Point  Parker,  on  the  Gulf  of  Carpentaria. 
Negotiations  have  been  carried  on  with  a  view  to  establishing 
a  company  with  larffe  grants  of  land  for  this  purpose. 
Brisbane,  the  capital,  has  a  population  of  81,109. 
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SETCHELLES. 


These  islands,  80  in  number,  lie  nearly  1,000  miles  north  of 
the  Mauritius,  and  only  a  short  distance  south  of  the  Equator. 
The  population  in  1881  was  14,035,  showing  a  10  years' 
increase  of  2,827.     They  are  administered  from  the  Mauritius. 

There  is  no  debt,  but  there  is  a  balance  of  assets  over 
liabilities  of  £650.  The  revenue  in  1880  was  153,100  rupees 
(£13,000),  and  the  expenditure  156,593  rupees.  The  imports 
were  444,663  rupees  (£37,055),  and  the  exports  412,382  rupees 
(£34,365). 

About  12,000  acres  on  these  islands  are  planted  with  cocoa- 
nuts;  and  yaniUa,  cocoa,  cloves,  coffee,  and  pepper  are  grown. 


SIEBBA  LEONE. 


The  first  public  loan  of  this  West  African  Colony  wjW 
brought  out  in  May,  1871.  The  total  authorised  to  be  raised 
by  this  Public  Works  Loan  was  £60,000,  of  which,  however^ 
the  first  issue  was  only  £25,000.  The  Crown  Agents  for  the 
Colonies  received  applications  for  the  same  at  par,  the  rate  of 
interest  offered  being  6  per  cent.,  payable  in  London  on  the 
1st  June  and  1st  December.  The  loan  will  be  paid  off  at  the 
end  of  25  years,  a  2  per  cent,  sinking  fund  being  accumulated 
for  the  purpose.  The  debentures,  of  £100,  £200,  or  £500 
each,  were  all  taken. 

In  June,  1873,  a  second  £25,000  was  borrowed  on  the  same 
terms,  the  principal  being  repayable  in  1898. 

Since  then  a  loan  of  £38,000  (now  £33,000)  has  been 
obtained  from  the  Home  Government ;  and  hence  the  debt  at 
the  close  of  1880  was  stated  at  £83,000.  The  demonetisation 
of  the  dollar  for  the  time  increased  the  debt. 

In  reality,  however,  the  net  debt  ^as  less  than  this,  there 
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being  sinking  funds  accnmulated  £10^185;  funds  invested 
£8^000^  besides  casb  in  the  colonial  cbest  and  in  the  hands  of 
the  Crown  Agents.  The  balance  of  assets  over  liabilities  was 
£50,637. 


The    gross    revenue    and    expenditure    have    thus    been 
returned : — 

Revenue. 
£ 

1860  33,734        

1865  47,573        

1870  64,636        


1875  116,217 

1880  76,008 


Expenditure. 
£ 
31,136 
48,490 
68,041 
113,652 
87,775 


The  figures  of  1875  are  misleading,  including  the  receipts 
and  disbursements  of  loans.  In  1880,  the  Customs  yielded 
£04,799,  showing  steady  increase. 


TAar 

Imposts. 
(Excluding  Ballion  and  Specie.) 

Exports. 
(Excluding  Bullion  and  Specie.) 

A  OCMA. 

Total 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

I860   

£ 
172,726 
251,212 
280,864 
326,011 
491,993 

£ 
138,006 
200,265 
212,024 
252,884 
321,529 

£ 
304,394 
259,719 
291,254 
350,202 
375,985 

£ 
93,460 

1866   

73,874 

1870  

44,002 

1875   

113,060 

1880  

103,644 

The  exports  of  ground  nuts  in  1880  were  247,707  bushels 
(much  below  the  average),  and  palm  oil,  rubber,  ginger,  and 
cola  nuts  were  the  other  leading  exports. 

The  area  is  468  square  miles.  The  population  numbered 
41,497  in  1861,  37,089  in  1871,  and  60,546  in  1881,  ahnost 
wholly  black. 
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SOUTH   ATJSTEALIA. 


The  ofBcial  returns  of  the  indebtedness  of  this  Colony  have 
year  by  year  since  1855  been  as  under: — 


Population. 

Debt. 

1869  ... 

Population. 

Debt 

1865 

96,982 

135,000 

•  •  • 

JB 
1,781,300 

1856 

•  •  • 

294,900 

1870  ... 

•  •  • 

1,944,700 

1857 

•  •  • 

597,700 

1871  ... 

185,626 

2,167,700 

1858 

•  •  • 

662,000 

1872  ... 

... 

2,094,80a 

1869 

•  •  • 

830,100 

1873  ... 

... 

2,174,900 

1860 

•  •  • 

870,100 

1874  ... 

... 

2,989,750 

1861 

126,830 

866,500 

1875  ... 

... 

3,320,600 

1862 

•  •  • 

853,300 

1876  ... 

225,677 

3,837,100 

1863 

•  •  ■ 

866,850 

1877  ... 

... 

4,737,200 

1864 

•  •  • 

839,300 

1878  ... 

• .  * 

5,329,600 

1865 

« •  • 

796,200 

1879  ... 

•  •  ■ 

6,605,750 

1866 

163,452 

775.600 

1880  ... 

... 

9,865,500 

1867 

•  ■ « 

1,077,750 

1881  ... 

286,324 

11,196,400 

1868 

•  •  • 

1,663,100 

1882  ... 

•  •  • 

11,162,000 
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The  following  relmni  shows  the  position  of  the  debt  on  the 
80th  June,  1881,  and  the  80th  June.  1882  :—        ^^^^^ 


OffloklTltlMofLMiu. 


IS  of  185S...  Oitr  ud  Fort  B^wkT 


.    .        ._.     E^mi 

18H...  AdeUdsandGawln^iilnT   .. 

ISM...  Port  Adakide  Harboar  Tnttl 

lB5S-&0itT  and  Port  Buln; 


[Hwlsr  Bailwmj,  Eitendoii 

Watenrorki    Bad    Soithern 
Cntr  WiCerworki  Oompletioi 


Tiotor  HJU-bonr  Worfei  ud  Ttmh. 
Asgruta  Watarworki  ,.., 


ises-7 

1888-7 

188»'7 


Di;  Oreak  Bailwv 

■lain  Koadi  Ooutmotion 

Port  Wak«fiald  Tnmirftj  aai  1 


orthani  Tarrltorr  (So. 

dol^ds  W»tai ■-  "■ 

HopaVkUer 


id    Port  Dirwln 

HorthSm^erStoiT  fSo,  a) 

Adaloida  anbsrbBii  WBterwoTlii 

Port  Adelaide  BabvbiuiWBtenrotka 

PnbUo  PnTpoaei 

E>ort   Aagi^m  ud   Port    DarwlB 

■"fll«r»nli  (No.  2) 

iiBiaeWBtenrorta  Kwerrolr, 
HortkeRi  Tarrlt<»7  (No.  3) 


7fl,SDa 
86,800 


12,808 

3i,m 


73,«» 
SO.OCIO 

114,<1W 


i^soo 

18,1)00 


73;«o 
8ojma 


88,708 

11I,«XI 


KM 
1^100 
8,408 


U,S0O 
18,008 
34.400 


jm4(0 

aj.coo 
uifloo 


rrltorT(H'o. 

Ti1M-<n.j 

■iorj(Mo.4).., 


iTud Oth«  PnrpMe*  ... 


Pnblio  Pnipoua  ,. 
Pnblio  PnrpoHH  .. 
Pablio  PDipom  .. 


11098,400     SiajSK 


'  AMiiu>loliMgB<1881.»).£aiS,iMie-niunelT,a7PJlBlatM«rt,*adia*,400prlaei|«i 


UJflUCIO 


1,210,550  1*9.450 

278^00  111,500 

9,332,000  80,000 

10,821,050  340,060 
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Taking  the  gross  annual  charge  in  1880-1  at 466,633 

There  was  to  be  deducted : —  £ 

Railway  net  revenue    151,665 

Waterworks  netrerenue 38,408 

190,073 


276,560 

This  upon  a  population  of  286,211  gave  19s.  4d.  per  head. 
There  was,  however,  some  loss  upon  working  the  telegraph 
system,  which  includes  the  Augusta  and  Port  Darwin  (Trans- 
continental) line,  an  undertaking  of  great  utility  and  value  to  all 
the  Australasian  Colonies.  The  foUowing  table  indicates  that 
the  Colony  has  expended  a  larger  sum  upon  public  works  than 
loans  have  been  raised  f  or^  the  statement  being  to  the  80th 
June,  1881  :— 

Actual  Outlay 

Loans  Raised.  by  Colony. 

£  £ 

Railways 6,121,376    ...  5,374,429 

Waterworks 917,220    ...  1,060,238 

Trans-continental  Telegraph  508,300) 

Telegraph  to  Eucla,  &c 218,530)- 


857,532 


South-Eastem  Drainage  Works . . .       374,750    . . .  562,759 

Reproductive 8,140,176    ...        7,854,958 

Port  Adelaide  improvements 517,000    ... 

Main  roads  864,000    ...        3,047,677 

Northern  Territory 451,000" 

Deepening  and  improving  outputs  272,190 

Bridges 152,684 

Lighthouses    56,410  (             oqiqa'to 

Jetties  173,920^-        A»Mb7y 

Schools  and  quarantine  station  . . .  419,900 

Military  defences  66,420 

Aid  to  revenue   100,000^ 

11,213,700    ...      13,716,314 
Apart  from  interest 2,796,931 

16,513,245 
It  is^  therefore^  apparent  that  at  that  date  there  was  a  con- 
siderable sum  unexpended  on  the  railway  account. 

Between  1853  and  1870  a  number  of  small  6  per  cent, 
loans  were  issued  here — ^loans  which  amounted  to  £2^245^500 
in  all^  and  are  repayable  by  instalments  in  each  year  up  to 
1918.  The  amount  of  these  annual  redemptions,  however,  in- 
creases from  £26,700  in  1893  to  £72,600  in  1 894.  Between  July, 
1882,  and  December,  1890,  the  amount  repayable  in  England  is 
£154,250;  between  1891  and  1900,  £468,800;  and  from  1901 
to  1918,  £604,700.  The  interest  on  all  these  bonds  is  payable 
by  the  Agent-General  for  South  Australia  on  the  Ist  January 
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and  1st  July,  and  the  bonds  are  of  £1,000,  £500,  £250,  or  £100 
each.  Between  1867  and  1870,  the  prices  realised  by  these 
Six  per  Cents,  ranged  from  107  to  110^  per  cent. 

In  November,  1871,  the  first  5  per  cent,  loan  appeared, 
tenders  being  received  by  the  National  Bank  of  Australasia. 
The  loan  was  for  £140,000;  and  the  bonds,  in  sums  of  £500, 
£250,  or  £100  each,  had  a  currency  up  to  1915-1920.  The 
minimum  was  fixed  at  par,  while  the  price  realised  was  above 
£102  Is.  6d.  Interest  is  payable  on  the  1st  January  and  1st 
July. 

In  January,  1873,  a  further  £100,000  of  Five  per  Cents., 
maturing  1911  and  1912,  were  placed  at  and  above  £105  2s.  6d. 
per  cent.  In  other  respects  the  terms  were  the  same  as  those 
of  the  preceding  loan ;  and  it  was  notified  that  this  would  be 
the  last  5  per  cent,  loan  of  South  Australia,  and  that  a 
scheme  was  under  consideration  for  converting  all  outstanding 
issues  into  one  uniform  stock  bearing  a  lower  rate  of  interest. 
This  scheme,  however,  was  never  brought  forward. 

There  are  also  £38,500  Five  per  Cent.  Debentures,  redeem- 
able in  1889  and  1890. 

In  May,  1874,  the  National  Bank  of  Australasia  received 
tenders,  at  the  TniTn'mnm  of  90,  for  a  4  per  cent,  loan  for 
£180,000.  The  average  price  realised  was  £90  7s.  8d.  per 
cent. 

The  bonds  are  for  £500,  £250,  and  £100. 

Principal  and  interest  are  made  payable  in  London ;  the  interest  by 
coupon  on  the  1st  July  and  Ist  January  of  each  year,  and  thie  principal, 
£80,000,  atpar  on  the  Ist  July,  1899,  and  £100,000  at  par  on  the  1st 
January,  1894. 

In  December,  1874,  the  National  Bank  of  Australasia 
invited  applications,  at  the  minimum  of  90  per  cent.,  for  a  4 
per  cent,  loan  for  £600,000.  The  money  was  required  for 
railway,  waterworks,  and  telegraph  purposes.  The  bonds  have 
been  issued  in  sums  of  £1,000,  £500,  £200,  or  £100,  with  interest 
payable  on  the  1st  January  and  Ist  July,  and  the  principal  at 
par  in  London  on  the  1st  July,  1899.  The  loan  was  not  im- 
mediately subscribed. 

In  October,  1875,  the  same  bank  allotted  at  and  above 
£93  5s.  6d.  Four  per  Cent.  Bonds  to  the  amount  of  £400,000, 
the  money  being  required  for  "  railway,  waterworks,  harbour 
improvements,  lighthouses,  and  telegraph  purposes.^^  The 
bonds,  in  sums  of  £1,000,  £500,  £200,  or  £100,  bear  interest 
on  the  1st  January  and  1st  July,  and  the  principal  is  redeemable 
at  par  on  the  1st  July,  1899.  The  official  minimum  was  fixed 
at  93  per  cent. 

In  May,    1876,   the   same   bank  received  application   for 
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£552,000  South  Australian  Four  per  Cent.  Bonds,  the 
minimum  being  fixed  at  94.  The  amount  applied  for  was 
£1,550,000,  and  the  average  price  of  allotment  was  £94 12s.  6d. 
The  loan  was  required  for  railways,  roads,  &c.,  and  the  prin- 
cipal is  repayable  at  par  on  the  Ist  January,  1916.  The  dates 
of  interest,  payments,  and  amounts  of  bonds  are  the  same  as 
above. 

In  February,  1877,  a  further  £500,000  of  similar  Four  per 
Gents,  (with  the  exception  that  the  principal  is  repayable  on 
the  1st  January,  1907)  was  placed  at  97^,  the  minimum  having 
been  fixed  at  96^. 

In  August,  1877,  another  £500,000  of  Four  per  Cents,  ws^ 
allotted  (the  principal  likewise  being  repayable  in  January, 
1907),  the  average  price  realised  being  £97  7s.  lid. 

In  January,  1878,  another  half-a-million  of  similar  bonds 
was  placed  at  the  average  price  of  £95  8s.  2d.  These  bonds 
are  repayable  on  the  1st  January,  1908. 

In  July,  1878,  Four  per  Cent.  Bonds,  to  the  amount  of 
£688,500  (making,  with  the  three  previous  issues,  the  entire 
amount,  £2,188,500,  authorised  to  be  issued  by  the  Act  47  of 
1876),  was  ofEered  at  the  minimum  of  Q.*>  Tn  this  case,  the 
principal  is  repayable  on  the  Ist  July,  1908.  This  loan  was 
not  all  applied  for. 

In  January,  1879,  the  National  Bank  of  Australasia  received 
tenders  (not  below  88)  for  £559,200,  the  unallotted  balance  of 
the  preceding  loan,  and  for  £751,600,  authorised  by  Act  No.  57 
of  1876.     The  prospectus  stated: — 

The  bonds,  which  are  for  £1,000,  £500,  £200,  and  £100,  bear  interest 
at  the  rate  of  4  per  cent,  per  annum,  commencing  on  the  lat  January, 
1879.  Principal  and  interest  are  made  payable  in  London,  the  interest 
by  coupon  on  the  Ist  July  and  Ist  tfanuary  of  each  year,  and  the 
principal  of  the  issue  of  £559,200,  herein  announced,  at  par  on  the  Ist 
January,  1908 ;  and  the  principal  of  the  issue  of  £751,600  at  par  on  the 
1st  July,  1908. 

Upon  the  tenders  being  opened  there  was  a  balance  of 
£135,700  not  taken  up. 

In  February,  1880,  a  much  more  important  issue  was  made 
for  the  construction  of  railways,  waterworks,  and  other  public 
works,  and  the  drainage  of  the  City  of  Adelaide.  The 
prospectus  contained  the  following : — 

The  Committee  of  the  eight  associated  Australian  banks  have  been 
instructed  to  negotiate  the  loan  of  £3,294,600.  The  bonds,  which  are 
for  £1,000,  £500,  £200,  and  £100,  bear  interest  at  the  rate  of  4  per  cent, 
per  annum,  commencing  on  the  Ist  January,  1880.  Principal  and 
interest  are  made  payable  in  London,  the  interest  by  coupon  on  the  1st 
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Jannaiy  and  Ist  July  of  eacli  year,  and  the  principal)  £3,094,600,  on  the 
1st  January,  1909 ;  £200,000  on  the  let  Jnly,  1929.    The  bonds  will  be 
allotted  to  the  highest  bidders,  provided  the  rates  offered  are  not  below 
£92  10s.  for  every  £100  tendered  for.    .....    At  the  Offices  of  the 

nndermentioned  eight  Associated  Australian  banks : — 

Chairman  of  Committee — ^D.  Larnach. 

Agent-General — ^Arthur  Blyth. 

For  the  Bank  of  New  South  Wal^s — John  Badcock,  Manager. 

For  the  Bank  of  Australasia — ^P.  Selby,  Secretary. 

For  the  Union  Bank  of  Australia — ^W.  B.  Mewbum,  Manager. 

For  the  Bank  of  South  Australia — ^W.  G.  Cuthbertson,  General 
Manager. 

For  the  National  Bank  of  Australasia — ^T.  M.  Harrington,  Manager. 

For  the  English,  Scottish,  and  Australian  Chartered  Bank — ^Henry 
Monies,  Secretary. 

For  the  Oriental  Bank  Corporation,  as  Agents  for  the  Bank  of 
Adelaide — ^A.  W.  Anderson,  Inspector. 

For  the  City  Bank,  as  Agents  for  the  Commercial  Bank  of  South 
Australia — ^D.  G.  H.  Pollock,  Assistant-Manager. 

Tenders  reached  £14,996,700,  and  those  at  £93  17s.  received 
about  34  per  cent,  of  the  amount  applied  for. 

In  July,  1881,  the  National  Bank  of  Australasia  received 
tenders  for  £977,000  and  for  £338,000  in  Four  per  Cent.  Deben- 
tures,  authorised  for  railway  and  other  purposes.  The  bonds 
are  of  £1,000,  £500,  £200,  or  £100  each,  carrying  coupons 
payable  on  1st  April  and  1st  October,  and  the  principal  in 
April,  1916.  The  minimum  was  fixed  at  £102,  and  all  tenders 
at  £102  18s.  received  nearly  two-thirds  of  the  amount  applied 
for.     The  average  price  was  £102  19s.  8d. 

The  total  amount  of  4  per  cent,  bonds  now  in  circulation  is 
£9,412,000. 

The  range  of  market  values  over  a  period  of  years  may  be 
gathered  from  the  following  statistics  : — 


6perCent.,"1901- 
1918." 

5  per  Cent.,  "1911- 
1920." 

1  per  Cent.,  "  1899- 
1916." 

Highest. 

Lowest. 

Highest.  Lowest. 

Highest. 

Lowest. 

1868  

115 
115 
118 
125 
123 
123 
123 
124 
125 
125 
132 

107 
108 
111 
114 
115 
114 
115 
114 
115 
115 
117 

•  •  • 

108 
110 
110 
112 
112 
112 
111 
114 
116 

•  •  • 

103 
105 
105 
106 
107 
107 
105 
105 
109 

•  •  • 

•  •  • 
« •  • 

94 

95i 

98i 

99i 

98i 

98 

102i 

105 

1870  

1872  

1874  

90 

1875  

89 

1876  

m 

1877  

95i 

1878  

89 

1879  

88 

1880  

91 

18^1  

98 
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The  revenue  and  expenditure  liave  been  returned  as  fol- 
lows : — 


-fiBYSNTJlf.- 


CuBtoms. 

1860 

1865 

1869-70    

1870-1 286.241 

1871-2 260,490 

1872-3 361,999 

1873-4 365,646 

1874-5 393,007 

1875-^ 437,388 

1876-7 491,865 

1877-« 511,456 

1878-9 513,431 

1879-80   519,797 

1880-1 515,681 


Total.  EXPSNDITtTBB. 

438,827  492,656 

1,089,129  790,504 

657,576  736,817 

778,094  759,477 

697,442  700,255 

937,648  914,121 

974,628  943,807 

1,055,936  1,167,050 

1,316,794  1,183,655 

1,491,225  1,415.703 

1,501,411  1,353,582 

1,662,120  1,768,167 

2,027,963  1,923,605 

2,010,682  1,979,426 


The  revenue  derived  from  land  sales  (£553,284  in  1880-1) 
is  a  fluctuating  item,  while  that  derived  from  railways  and 
tramways  (£436,940  in  1880-1)  is  increasing  with  the  rapidly- 
extending  mileage. 


Railways. 


Open. 

1872 133 

1875 193 

1877 327 

1878-9 449 

1879-80    ...  559 

1880-1 667 


Mileage.  • — 
Construct- 
ing. 


Gross 
Bevenue. 
£ 
..       82,646 

176,098 

198,023 

312,428 

369,845 

319     418,331 


Gross 
Expenditure. 
JB 

72,118  .. 

.     132,508  .. 

.     180,013  .. 

.     213,689  .. 

.     242,527  .. 


Net. 

10,528 
43,590 
18,010 
98,739 
127,317 
151,665 


*  The  mileaf^  fiffores  for  all  these  yean  are  for  the  81  st  December,  so  that  in  the  last 
three  they  are  for  tne  middle  of  the  financial  year.  On  the  Slst  December,  1881,  tiiere  wore 
273}  miles  open  on  the  old  5  ft  6  in.  |range,  and  5ol|  miles  on  the  new  3  ft.  6in.  ffange,  making 
8254  miles  Government  property,  besides  18  miles  private  lines— in  all,  838^  mues;  and  there 
were  under  construction  another  146\  miles. 


In  the  Public  Works  Report  for  the  year  ended  June,  1881, 
the  Commissioner  mentions  that  the  net  profit  on  the  railways 
was  3*50  per  cent,  on  a  capital  invested  of  £4,328,599,  and  an 
average  mileage  of  655|,  as  against  3'44  on  a  capital  invested 
of  £3,673,388,  and  an  average  mileage  of  554i,  the  previous 
year. 

It  will  be  gathered  from  the  following  statistics  that 
South  Australia  is  the  leading  wheat-growing  Colony  in 
Australia,  though  New  Zealand  and  Victoria  are  now  running 
it  closely. 
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Land  in  r- Wheat. > 

GnltiTation.  Acres  Bnshels  Hay. 

Acres.  Sown.  Bushels.  per  Acre.  Acres. 

1860-61 423,816  ...  273,672  ...  3,576,593  ...  1308  ...  65,818 

1870-71 959,006  ...  604,761  ...  6,961.164  ...  ll'SO  ...  140,816 

1873-74 1,225,073  ...  784,784  ...  6,178,816  ...  7*52  ...  142,167 

1874-75 1,330,484  ...  839,638  ...  9,862,693  ...  1145  ...  160,931 

1875-76 1,444,586  ...  898,820  ...  10,739,834  ...  11*57  ...  161,429 

1876-77 1,514,916  ...  1,083,732  ...  5,857,569  ...  6-24  ...  91,937 

1877-78 1,828,115  ...  1,163,646  ...  9,034,692  ...  746  ...  223,906 

187&-79 2,011,319  ...  1,305,851  ...  9,332,049  ...  7*9  ...  218,359 

1879-80 2.271,058  ...  1,458,096  ...  14,260,964  ...  9-47  ...  265,463 

1880-81 2,574,489  ...  1,733,542  ...  8,606,510  ...  4*68  ...  272,567 

1881-82 2,613,434 

During  the  last  two  years  farmers  have  suffered  greatly  from 
the  dryness  of  the  seasons^  and  some  remission  of  purchase- 
money  has  been  made  to  those  whose  crops  have  failed.  The 
live  stock  returns  are  as  under : — 

Horses.  Cattle.  Sheep.  Pi^s- 

No.  No.  No.  No. 

1860   49,399  ...  278,265  ...  2,824,811  

1870   83,744  ...  136,832  ...  4,400,655  ...      76,025 

1875   107,164  ...  219,240  ...  6,179,395  ...    100,562 

1880  157,915  ...  307,177  ...  6,463,897  ...     131,011 

The  following  are  the  values  of  the  imports  and  exports  of 
the  Colony,  taken  from  the  oflBcial  Statistical  Returns : — 


Impoets. 

Exports. 

Year. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1850  

£ 
845,572 
1,639,591 
2,927,596 
2,029,793 
2,158,022 
2,801,572 
3,841,101 
3,983,291 
4,203,802 
4,576,183 
4,625,511 
6.719,611 
5,014,150 
6,581,497 
5,890,972 

£ 

939,345 
1,741,691 
1,196,293 
1,183,348 
1,600,480 
2,344,423 
2,588,141 
2,381,673 
2,612,887 
2,828,835 
3,087,901 
2,718,788 
3,002,342 

■  •  • 

£ 
570,817 
1,783,716 
3,129,846 
2,419,488 
3,582,397 
3,738,623 
4,587,859 
4,402,856 
4,805,050 
4,816,170 
4,626,531 
6,355,021 
4,762,727 
6,574,505 
6,284.584 

£ 

1860  

783,898 

1865  

964,895 

1870  

1,136,463 

1871  

1872  

1,626,739 
2,193,231 

1873  

1874  

2,801.876 
2,337,117 

1875  

2,612,817 

1876  

1877  

2,655,021 
2,542,806 

1878  

1879  

3,119,954 
2,845,251 

1880  

3,695,498 

1881-2  

The  staple  exports,  produce  of  the  Colony,  are  :- 

Breadstuffs.  Wool. 

£  £ 

1850 38.212      131,731  

1860 499,102-    673,368  

1870 470,828      902,753  

1880 2,469,720      1,716,171  


1880  opened  with  a  good  harvest. 


Copi)er. 

£ 
362,130 
435,782 
568,751 
346,147 
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Details  respecting  the  progress  of  banking  in  the  Colony  may 
thus  be  Bommarised : — 


Notes. 

1873 372,101  .. 

1876 442,541  .. 

1880 606,887  .. 

1881 625,264  .. 

The  nine  note-issuing  banks 
sworn  averages  were  as  under  in 


Deposits. 

£ 
2,183,754 
3,316,096 
4,265,274 
4,942,554 


Coin  and 

Bullion. 

JB 

693,364 

733,169 

1,028,869 

1,051,492 


Discounts^ 
Adyances,  &c. 

£ 
.    3,566,329 
.    4,749,442 
.    6,698,369 
.     6,741,687 


now   contributing  to  these 
the  first  quarter  of  1882  : — 


BankB. 


Kotei  in 

Gircnla- 

lion. 


Depoiits. 


Coin  and 
BaUion. 


Diaconnto, 
Advanoes. 


Bank  of  South  Anirtralia   

Bank  of  Australasia 

Union  Bank  of  Australia,  Limited 

National  Bank  of  Anstralasia  

En(fli.«h.  Bcottiflh,  and  Australian  Chartered  

Bank  oi  Adelaide 

Bank  of  New  South  Wales    

Commercial  Bank  of  South  Australia  

Town  and  Countiy  Bank  (opened  1st  December) 


£ 

128,419 
37,624 
16345 

166,501 
96,111 
50,624 
10,274 
59,712 
6,605 


£ 

817,678 
631,257 
828,726 
1,256,797 
705.844 
524,247 
883,337 
621,875 
69,195 


£ 

180,713 

118.178 

70,997 

216,200 

133,065 

134.792 

69,222 

62,597 

41,875 


£ 

1,802,913 
645.781 
450,908 

1.362,651 
870,' 20 
851.524 
455.650 
698.896 
77.698 


572,299 


5.227.960 


1,087,653  7.225,675 


As  originally  returned,  the  area  of  South  Australia  was 
383,328  square  miles ;  but  including  the  Northern  Territory, 
the  area  is  now  stated  to  be  903,690  square  nules.  Practically, 
the  preceding  statistics  have  referred  exclusively  to  "  South 
Australia,^'  except  those  loans  raised  for  the  Trans-continental 
Telegraph  and  for  the  exploration  of  the  Northern  Territory. 

Northern  Territory, — This  vast  territory,  exceeding  in  area 
520,000  square  miles,  and  lying  almost  wholly  within  the 
tropics,  possessed  a  population,  according  to  the  census  in  1881, 
of  only  2,470.  Last  year,  there  was  an  increase,  owing  to 
gold  discoveries,  and  to  sugar  and  coffee  planting  now 
being  undertaken  upon  a  somewhat  extensive  scale.  The 
country  possesses  good  natural  harbours,  and  one  or  two  good 
rivers.  In  the  second  half  of  1881,  the  gold  export  was 
13,961i  ozs.  (say,  £55,840),  and  the  Customs  yielded  £11,409, 
the  estimate  for  the  financial  year  being  £19,000.  Chinese 
are  employed  in  gold -washing.  Banks  have  opened  at 
Palmerston  (Port  Darwin),  where  the  Resident  resides.  There 
has  recently  been  an  excitement  respecting  discoveries  of  tin. 
The  heat  is  very  great  until  the  arrival  of  the  monsoon,  in 
January,  but  the  health  of  Europeans  is  reported  to  be  good. 
The  territory  appears  well  adapted  for  cooUe  labour.  In 
South  Australia,  the  question  of  constructing  a  railway  right 
through  to  Port  Darwin  has  been  discussed.  Port  Darwin  is, 
in  a  direct  line,  fully  1,200  miles  from  Adelaide,  and  the  bulk 
of  this  distance  is  as  yet  wholly  uninhabited. 
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STRAITS    SETTLEMENTS. 

Singapore^  Penang^  and  Malacca^  comprising  the  Straits 
Settlements,  were,  according  to  the  Blue  Book  of  1867,  stated 
to  have  a  Public  Debt  amounting  to  £61,278;  but  on  the  1st 
January,  1870,  this  had  apparently  been  written  off,  and  there 
was  a  balance  of  assets  over  liabilities  amounting  to  £34,004, 
which  on  the  1st  January,  1872,  had  been  increased  to  £93,945, 
notwithstanding  a  considerable  outlay  on  public  works.  A 
large  portion  of  this  surplus  was  likewise  devoted  to  public 
works  in  the  three  Settlements.  The  present  debt  dates  from 
1876 ;  since  which  year  it  has  been  returned  thus  : — 

£ 

In  1876    20,623 

„  1877    120,465 

„  1878    106,986 

„  1879    96,442 

„  1880    89,200 

„  1881    82,900 

This  debt  consists  almost  entirely  of  a  4^  per  cent,  loan  for 
£100,000  (part  of  £150,000  authorised),  brought  out  in 
November,  1877,  required  to  cover  the  cost  of  tne  previous 
disturbances  on  the  Malayan  Peninsula,  to  make  advances  to 
the  State  of  Perak,  and  for  public  works.  A  sinking  fund  of 
5i  per  cent,  (making  the  total  annual  charge  10  per  cent.)  was 
to  be  applied  to  the  entire  repayment  of  the  loan  within  14 
years — that  is,  by  1891 ;  and  this  has  been  regularly  applied, 
the  drawings  taking  place  in  October  for  redemption  on  the 
15th  November.  Both  principal  and  interest  are  payable  by 
the  Crown  Agents,  Downing  Street,  the  latter  on  the  15th 
May  and  15th  November,  and  the  amount  outstanding  in  July^ 
1882,  was  £76,600.  The  minimum  was  fixed  at  98,  but  the 
average  price  realised  was  £99  6s.  3d. 

Apart  from  this  loan,  the  balance-sheet  on  the  1st  January, 
1881,  showed— assets,  $1,143,077,  and  liabilities,  $326,330, 
the  excess  of  assets  being  $816,747,  which  would  far  more 
than  cover  the  amount  of  the  loan  outstanding.  Practically, 
therefore,  the  Straits  Settlements  were  at  that  time  without 
debt.  But  by  direction  of  the  Secretary  of  State  for  the 
Colonies,  the  Colony  is  made  liable  for  about  $550,000,  the 
outlay  of  the  Imperial  Government  in  suppressing  the  dis- 
turbances in  Perak,  in  1875-6,  and  this  will  have  to  be  raised 
by  loan. 

21 A 
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The  revenue  and  expenditure  hare  been  officially  stated  as 
follows : — 


1860. 

1870. 
1875. 
1879. 
1880. 


BeTenne. 
(At  48.  3d.  per 

125,453 

»0 

Expenditure. 
(At  4b.  dd.  per  %.) 

292,984 

267,617 

327,007 

383,611 

387,313 

400,989 

601,776 

433,276 

Owing  to  the  depreciation  of  silver,  these  official  figures  are 
now  entirely  misleading.  The  value  of  the  Mexican  dollar 
is  no  longer  4s.  3d.,  but  about  3s.  8d.  (July,  1882),  and  the 
revenue  of  $2,361,301  represented  £432,900.  The  revenue 
and  expenditure  in  1880  were  thus  apportioned : — 

Bevenue.  Expenditure. 

I  I 

Singapore 1,277,414  1,239,525 

Penang 901,904  434,082 

Malacca    181,948  173,961 

These  figures  do  not  include  municipal  revenues,  which  in 

1880  stood  as  under : — 

BeTenue. 

$ 

278,477  

148,332  

22,428  


Singapore. 
Penang.... 
Malacca    , 


Expenditure. 

I 

288,687 

144,705 

18,899 


The  imports  and  exports  are  officially  stated  as  follows : — 


Impo&tb. 

Exports. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1861    

7,917,210 

8,876,376 

9,975;400 

11,536,106 

15,203,995 

15,620,959 

2,471,542 
2,014,320 
2,548,984 
2,220,239 
3,425,089 
4,068,832 

6,579,726 

9,693,704 

8,709,395 

11,502,687 

14,483,432 

14,837,849 

1.163,530 

1865* 

1,465,977 

1870    

1.737,954 

1875    

2,193,463 

1879   

2,260,073 

1880    

2,474,765 

*  InolnaiTe  of  trade  between  the  three  Settlements  until  1866. 

These  figures  are^  though  in  a  less  degree^  open  to  the  same 
objection  as  the  revenue  in  respect  to  the  value  of  the  Mexican 
dollar.  The  imports  in  1880  were  $83,718,103,  which,  at 
3s.  8d.,  would  represent  £15,232,210;  while  the  exports  were 
$78,051,739,  or  £14,309,480,  About  two-thirds  of  this  trade 
is  carried  on  through  the  port  of  Singapore,  and  the  bulk  of 
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the  remainder  through  Penang.  These  figures  for  the  most 
part  represent  ^^  through  trade  ^'  with  the  Malay  Peninsula, 
China,  Sumatra,  the  French  East  Indies,  &c. 

The  area  is  officially  returned  at  1,445  square  miles,  and 
the  population,  which  in  1861  numbered  282,831,  in  1871 
amounted  to  308,097,  consisting  of  147,188  Malays,  103,936 
Chinese,  18,994  Klings,  besides  a  few  Hindoos,  Javanese,  and 
1,730  Europeans.  In  1881,  the  total  had  increased  to  416,921, 
or  to  288  per  square  mile. 


ST.  CHBISTOFHEB. 

This  is  a  small  West  India  Island  of  68  square  miles,  with 
a  population  of  24,440  in  1861,  of  28,169  in  1871,  and  of 
29,137  in  1881.  This  gives  a  population  per  square  mile  of 
428. 

The  St.  Christopher  and  Anguilla  loan,  £9,200,  was  in- 
curred in  1869,  which  by  a  sinking  fund  of  £500  per  annum 
had  been  reduced  at  the  end  of  1880  to  £3,700.  It  is  domiciled 
with  the  Crown  Agents  for  the  Colonies,  and  bears  6  per  cent, 
interest,  payable  by  coupon  on  Ist  January  and  1st  July.  The 
final  redemption  is  fixed  for  1890. 

The  revenue  in  1880  was  £32,122,  and  the  expenditure 
£34,971.  The  imports  were  £168,027;  and  the  exports, 
£186,012,  including  £128,165  to  the  United  Kingdom.  The 
one  great  article  of  export  (sugar)  varies  remarkably  in 
different  years.  Thus,  in  1871,  the  shipment  reached  227,332 
cwts.,  but  in  1872  only  110,512  cwts.  In  1880,  the  export 
was  180,818  cwts. 


ST.  HELENA. 

The  area  of  this  island  is  47  square  miles,  with  a  decreasing 
population— 6,860  in  1861,  6,241  in  1871,  and  5,059  in  188L 

A  diminution  in  the  revenue  causing  deficits,  St.  Helena 
contracted  a  debt,  amounting  in  1868  to  £5,000,  and  in  1869  to 
£10,000.  The  deficits  continuing  in  1870  and  1871,  a  loan  of 
£22,000  was  authorised  by  the  Ordinance  No.  4,  of  1872 ;  and 
of  this  £19,500  was  issued  through  the  Crown  Agents  for  the 
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Colonies^  bearing  7  per  cent,  interest^  payable  on  the  15th 
April  and  15th  October.  By  the  end  oi  1880  the  principal 
outstanding  had  been  reduced  to  £10^750^  and  the  entire  loan 
is  to  be  paid  off  by  1892. 

In  1870,  the  revenue  was  £17,224;  and  in  1880,  it  was 
£11,950  j  but  the  expenditure  has  been  even  more  rapidly  cut 
down— from  £18,943  in  1870  to  £11,870  in  1880. 

The  imports  of  St.  Helena  in  1880  were  £105,002,  of  which 
£33,046  were  from  the  United  Kingdom ;  while  the  exports 
were  £54,215,  as  compared  with  £27,485  in  1870,  and  included 
£3,807  to  the  United  Kingdom. 


ST.    LUCIA. 

From  1860  to  1874,  the  debt  of  St.  Lucia  was  returned  at 
£18,000.  This  consisted  of  4  per  cent,  debentures  guaranteed 
by  the  Home  Government,  with  interest  payable  at  the  Bank 
of  England  in  January  and  July. 

In  1875,  a  loan  for  £30,000,  in  6  per  cent,  debentures,  was 
contracted  through  the  Crown  Agents  for  the  Colonies,  the 
coupons  being  payable  on  the  15th  February  and  15th  August. 
The  debentures  are  redeemable  by  accumulative  drawings. 
This  loan  was  raised  for  the  purpose  of  establishing  the  St. 
Lucia  Central  Sugar  Factory,  a  company  with  that  title  being 
floated  in  1874.  For  some  years  this  concern  sustained  losses, 
but  has  latterly  been  doing  better.  The  office  is  at  8,  Drapers* 
Gardens.  In  1878,  the  debt  of  the  island  was  returned  at 
£46,300  I  in  1879,  at  £39,500  ;  and  in  1880,  at  £34,100— 
consisting  almost  entirely  of  the  Six  per  Cents. 

In  1880,  the  revenue  was  the  largest  on  record,  amounting 
to  £32,431 ;  while  the  expenditure  was  £31,918. 

The  main  production  of  the  island  is  sugar ;  and  the  exports, 
consequently,  vary  considerably.  In  1876,  they  were  £143,718; 
in  1879,  £210,895;  and  in  1880,  £194,694,  including  £172,139 
to  the  United  Kingdom.  The  export  of  sugar  was  119,043 
cwts. 

The  area  of  St.  Lucia  is  237  square  miles ;  and  the  popula- 
tion was  26,705  in  1861,  31,610  in  1871,  and  38,551  in  1881 
— mostly  coloured. 


BRITISH   COLONIAL  DEBTS. 


327 


ST.   VINCENT. 

In  1879,  the  Government  of  tliiB  West  India  Island  borrowed 
£3,000  from  the  Savings'  Bank,  guaranteeing  to  repay  it  at  the 
rate  of  £600  a  year.     At  the  end  of  1880  the  debt  was  £2,500. 

In  1880,  the  revenue  was  £32,035 ;  the  expenditure,  £32,891 ; 
the  imports,  £1 50,950  ,•  and  the  exports,  £158,947,  including 
£140,038  to  the  United  Kingdom.  The  export  included 
139,358  cwts.  of  sugar. 

The  area  of  the  island  is  147  square  miles ;  and  the  popula- 
tion was  31,755  in  1861,  35,688  in  1871,  and  40,548  in  1881. 


TASMANIA. 


£ 

1873  1,496,100 

1874  1,505,700 

1876  1,489,400 

1876  1,520,500 

1877  1,589,705 

1878  1,738,500 

1879  1,786,800 

1880  1,943,700 

1881  


The  Public  Debt  of  Tasmania  has  been  returned  as  follows 
in  the  undermentioned  years  t — * 

£ 
1859  '  298.560 

1862  486,500 

1863  627,880 

1866  553,230 

1867  1,018,900 

1868  1,027,400 

1869  1,148,000 

1870  1,268,700 

1871  1,315.200 

1872  1,412,300 

In  June,  1867,  a  6  per  cent,  loan  for  £102,500  was  issued  at 
95  per  cent.  Both  interest  and  principal  are  payable  in  London 
at  the  Consolidated  Bank,  the  former  on  1st  January  and  July, 
and  the  latter  at  par  in  1895. 

In  April,  1868,  a  new  6  per  cent,  loan  for  £400,000  was 
issued  at  £102  Is.  per  cent.,  chiefly  for  railway  purposes.  The 
interest  is  payable  in  January  and  July  in  London ;  and  the 
principal  is  redeemble— £99,600  in  1893,  £100,000  in  1894, 
£2,000  in  1895,  £98,400  in  1896,  and  £100,000  in  1897. 
The  money  was  required  for  railway  purposes. 
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In  April,  1870,  the  Bank  of  New  South  Wales  and  the 
Consolidated  Bank  invited  applications  for  £100,000,  in  6  per 
cent,  debentures,  of  £500  or  £100  each,  for  the  purposes  of 
the  Launceston  and  Western  Builway.  The  interest  is  pay- 
able in  January  and  July,  and  the  principal  in  July,  1901,  both 
in  London.  The  entire  loan  was  subscribed  at  and  above 
£107  Os.  6d.  per  cent. 

In  May,  1871,  the  same  banks  received  tenders  for  a  further 
£52,800,  in  6  per  cent,  bonds  of  £600  or  £100  each.  Interest 
is  due  in  January  and  July,  and  the  principal  in  1898.  The 
issue  was  effected  at  and  above  £105  lis.  6d. 

A  further  portion  of  the  debt  bears  5  per  cent,  interest. 

In  April,  1878,  the  Bank  of  New  South  Wales  and  the  Con- 
solidated Bank,  Limited,  invited  tenders  for  a  loan  of  £300,000, 
in  4  per  cent,  debentures,  of  £100  each,  for  the  purpose  of 
consolidating  various  small  loans  falling  due  during  1878  and 
1879,  to  the  extent  of  £129,000,  and  for  public  works  to  the 
extent  of  £171,000.  Interest  is  payable  on  the  Ist  January 
and  July,  at  the  ConsoUdated  Bank,  where  also  the  principal 
will  be  payable  in  July,  1908.  The  loan  was  subscribed  for 
at  and  above  £92  10s.  per  cent. 

In  October,  1879,  the  Bank  of  New  South  Wales  received 
tenders  at  the  minimum  of  par  for  £65,000  (part  of  £73,500) 
debentures,  of  £500  or  £100  each,  repayable  on  the  1st 
August,  1884.  The  whole  were  placed  at  and  above  the 
minimum.  Interest  is  payable  by  the  ConsoUdated  Bank  on 
the  1st  February  and  Ist  August. 

In  March,  1881,  tenders  for  a  new  4  per  cent,  loan  of 
£300,000  were  invited  by  the  Bank  of  New  South  Wales.  71 
tenders,  amounting  to  £1,143,500,  were  sent  in,  at  prices 
ranging  from  the  minimum  of  £97i  to  £99  15b.  6d.  Tenders 
at  and  above  £99  7s.  received  in  full.  Interest  is  payable 
half-yearly  on  the  1st  January  and  1st  July,  and  the  principal 
is  to  be  repaid  in  January,  1920.  There  have  also  been  issues 
of  debentures  and  Treasury  bills  in  the  Colony  itself. 

Hobart  Town  Loan. — There  was  issued  in  July,  1880, 
£100,000,  in  5  per  cent,  debentures,  of  £1,000,  £500,  or 
£100  each,  on  behalf  of  the  City  of  Hobart  Town.  Tenders 
were  received  by  the  Bank  of  New  South  Wales,  and  allotment 
was  made  at  £103  78.  6d.,  and  upwards.  This  issue  forms 
part  of  £150,000  authorised  for  the  consolidation  of  then 
existing  mortgages,  and  interest  is  guaranteed  by  the  Tas- 
manian  Government,  the  payment  of  which  takes  place  at  the 
Consolidated  Bank  on  the  1st  May  and  1st  November.  The 
capital  is  to  be  repaid  in  May,  1930. 

Tasmanian  Main   Line   Railway  Guarantee, — ^There   is    a 
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liability  incurred  in  respect  to  tlie  interest  guaranteed  by  the 
Government  on  the  Tasmanian  Main  Line  Railway.  This 
undertaking  was  estabUshed  in  1870,  to  construct  a  line  from 
Hobart  Town  to  Launceston,  and  was  opened  for  traffic  in 
March,  1876.  The  capital  of  the  company  consists  of  £150,085 
in  ordinary  shares,  £243,350  in  6  per  cent,  preference  stock, 
£650,000  iu  4  per  cent,  (originally  6  per  cent.)  debenture 
stock,  £82,125  in  6  per  cent,  debenture  stock,  and  £100,000  in 
5  per  cent,  bonds.  The  earnings  of  the  company  are  insufficient 
to  meet  the  guaranteed  interest,  and  the  deficiency  has,  there- 
fore, to  be  made  good  by  the  Government. 

The    revenue  and    expenditure   of    Tasmania    have    been 
officially  returned  as  follows : — 


1865 

1870 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Bevenue. 
297,251 

Expenditure. 
299,395 

270,128 

282,624 

342,606 

388,090 

327,017 

341,889 

366,118 

352,461 

385,936 

379,232 

375,570 

481,216 

439,780 

423,745 

In  1880,  the  proportion  of  this  revenue  raised  by  taxation 
(Customs,  &c.)  was  £304,546,  the  balance  representing  land 
sales,  railway,  and  other  receipts. 

The  imports  and  exports  have  been — 


Year. 

Ikpobts. 

Exports. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1855   

1,559,797 
1,068,411 
762,375 
792,916 
1,185,942 
1,133,003 
1,308,671 
1.324,812 
1,267,475 
1,369,223 

•  •  • 

920,695 
584,174 
283,056 
282,342 
505,101 
346,678 
377,499 
373,466 
337,050 
288,495 

■  ■  ■ 

JB 

1,428,629 

962,170 

880,965 

648,709 

1,085,976 

1,130,983 

1,416,975 

1,315,695 

1,301,097 

1,511,931 

•  •  • 

JB 
445  557 

1860  

421  428 

1865   

403,559 

1870  

253  200 

1875   

510.757 

1876  

549.750 

1877  

632,741 

1878  

639,764 

1879   

600,876 

1880  

701,967 

1881   

•  •  ■ 

The  principal  item  of  export  is  wool,  of  which  4,146,913  lbs. 
were  exported  in  1870,  6,199,248  lbs.  in  1875,  and  9,025,228  lbs. 
(value,  £542,244)  in  1880.  The  value  of  the  tin  shipments  id 
1880  rose  to  £341,736,  the  tin  discoveries  dating  only  from 
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1872^  while  fruits  and  preserveB  and  timber  also  form  articles 
of  export. 

Until  quite  recently  the  shipments  of  bullion  and  specie 
formed  but  an  insignificant  portion  of  the  total  exports^  the 
value  in  1870  being  only  £18,475;  in  1871,  £14,218;  and  in 
1877,  £26,959.  In  1879,  however,  the  value  was  £145,873, 
and  in  1880,  it  was  £201,655,  owing  to  recent  discoveries  of 
reefs  rich  in  gold. 

In  1880,  the  area  under  tillage  was  378,299  acres,  while  the 
total  lands  sold  reached  4,232,870  acres.  The  yield  of  wheat 
was  750,040  bushels,  off  50,022  acres — say,  15  bushels  per 
acre.  In  1881,  Tasmania  possessed  25,267  horses,  127,187 
cattle,  1,783,611  sheep,  and  48,029  pigs.  The  sheep  numbered 
1,305,489  in  1871. 

Little  has  yet  been  done  with  the  coal  and  iron  existing  in 
the  island. 

From  the  subjoined  table  it  will  be  readily  seen  that  the 
banking  facilities  are  considerable. 

Tasmanian  Banks  "  Sworn  Averages  " — 
First  Quarter  of  1882. 


Bank  of  AuBtralajsia , 

Commercial  Bank 

Bank  of  Tasmania 

Union  of  Australia    

Bank  of  Yan  Diemen's  Land 


Notes. 


16,902 

70,616 
14,789 
26,099 
21,283 


149,689 


Deporits. 


405,901 
1,194,931 
106,506 
610,428 
365,610 


2,683,376 


Coin  and 
BoUion. 


DiMOunts, 
AdvancoB,^ 


82,789 
218,612 

46,196 
127,675 

58,667 


163,648 
778,405 
117,903 
268,887 
380,763 


533,839  I  1,709,606 


In  1876,  the  various  banks  had  notes  in  circulation  to  the 
amount  of  £117,558,  the  deposits  being  at  the  same  time 
£1,463,008;  the  coin  and  bullion,  £256,499;  and  the  discounts 
and  advances,  £1,357,198.  In  1873,  the  deposits  were  £858,784. 
In  1874,  the  length  of  railways  open  for  traffic  was  only  45 
miles,  but  in  the  following  year  (1875),  their  mileage  was 
increased  to  150,  and  in  1876  to  172,  at  which  it  remained  in 
1880. 

The  area  of  Tasmania  is  26,215  square  miles,  and  the 
population  in  1881  was  115,705,  having  increased  from  101,786 
in  1871,  and  89,977  in  1861.  The  climate  is  very  well  adapted 
to  Europeans. 
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TOBAGO. 

The  Colony  has  owed  since  1878  £1,000,  secured  on 
Colonial  Treasury  bills,  carrying  interest  at  7  per  cent.,  pay- 
able half-yearly  in  advance.  These  bills  fall  due  on  the 
1st  August,  1882.  A  sum  of  £868  was  also  due  to  the  Crown 
Agents  on  the  31st  December,  1880. 

The  island  of  Tobago  covers  114  square  miles,  and  has  a 
population  of  19,824,  as  compared  with  17,054  in  1871.  In 
1880,  the  revenue  was  £14,003,  and  the  expenditure,  £18,514; 
the  imports  were  £45,138;  and  the  exports,  £77,615,  niainly 
consisting  of  66,516  cwts.  of  sugar. 


TBINIDAD. 


The  Public  Debt  of  the  Island  of  Trinidad  was  returned  at 
the  undermentioned  dates  as  follows : — 


1855 176,073 

1860 196,884 

1865 245,268 

1869 105,164 

1870 155,750 

1873 77,800 


1875 191,500 

1877 178,000 

1878 271,310 

1879 264,380 

1880 407,370 

1881 505,000 


On  the  3l8t  December,  1880,  £390,520  had  been  borrowed 
for  railway  purposes,  leaving  only  £16,850  of  the  debt  devoted 
to  other  purposes.  The  total  outlay  upon  railways,  completed 
and  constructing,  to  the  same  date  had  been  £427,600;  and 
in  1880,  the  net  revenue  derived  therefrom  was  £11,724.  The 
annual  charge  of  the  debt  in  1881  was  about  £27,500. 

At  the  present  time  (July,  1882),  the  debentures  placed 
through  the  Crown  Agents  for  the  Colonies  are  given  below  : — 


5  %  Railway  Loan.  1874 ...... 

5  %,  1878  (£170,000  anthoriMd) 

4%  1880-1 

4  %|  1882  (£isb,060  aathorised) 


OriflfiBal 
Issue. 


e 

150,000 
100,000 
250.000 
100,000 

600,000 


Amount 
Outstanding. 


£ 

107,600 

98,500 

250,000 

100,000 

556,100 


Redeemable. 


1  %  aooumulatiTe  drawings  from  1875* 
1  ~  ~  M         from  1882. 

It         from  1883* 
„        from  1885. 


\ 


n 
u 


H 

u 
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The  total  debt  being  about  £600,000. 

In  February,  1874,  the  Crown  Agents  for  the  Colonies  invited 
tenders  at  par  for  a  5  per  cent,  loan  for  the  Government  of 
Trinidad,  the  amount  offered  here  being  £100,000,  while  a 
further  £50,000  was  reserved  for  issue  in  the  Colony.  The 
bonds  are  of  £1,000,  £500,  £200,  or  £100  each.  The  interest 
is  payable  on  the  15th  March  and  15th  September,  and  the 
principal  by  a  1  per  cent,  cumulative  sinking  fund  at  par. 
The  first  drawing  took  place  in  February,  1875,  and  other 
drawings  take  place  in  February  in  each  year,  for  redemption 
on  the  15th  March  foDowing. 

In  April,  1878,  the  Crown  Agents  received  tenders  at  par 
for  the  ''Trinidad  Government  Five  per  Cent.  Loan,  £170,000, 
authorised  by  Ordinance  No.  1  of  1878."  The  prospectus 
stated — 

The  loan  is  secured  on  the  general  revenue  and  assets  of  the  Colonv, 
and  will  be  raised  on  coupon-bearinff  bonds  of  £100  sterling  each, 
transferable  by  delivery.  Interest  at  tne  rate  of  5  percent,  per  ^^uTinni, 
commencing  on  the  15th  April,  1878,  will  be  paid  at  the  Offices  of  the 
Crown  Ageuts  for  the  Colonies  in  London.  In  order  to  make  the  bonds 
correspond  with  those  already  in  the  market,  the  first  payment  will  be 
made  for  five  months  ending  the  15th  September  next,  and  thence- 
forward half-yearly  on  the  15th  March  and  16th  September.  The 
principal  will  be  repaid  at  par  by  a-TiTinnl  instalments,  by  means  of  a 
sinking  fund,  to  be  formed  on  the  cumulative  principle,  into  which  the 
Government  will  pay  a  sum  equal  to  1  per  cent,  per  annum  on  the 
total  amount  of  debentures  issued.  The  acciunulations  in  this  fund 
will  be  applied  either  to  annual  drawings  bv  lot,  or  to  the  purchase  of 
the  bonds  in  the  market,  at  the  option  of  the  Government.  The  first 
drawing  (if  any)  will  take  place  in  February,  1882,  and  thenceforward 
in  the  same  month  of  every  year.  The  drawn  bonds  will  be  paid  off, 
together  with  the  interest  falling  due,  on  the  15th  of  the  following 
month. 

In  October,  1880,  the  "Trinidad  Government  Four  per  Cent. 
Loan,  £250,000,  authorised  by  Ordinance  No.  8  of  1880,^'  was 
brought  forward  by  the  Crown  Agents,  £150,000  being  first 
placed  at  96. 

The  loan  will  be  raised  on  coupon-bearing  bonds  of  £500  and  £100 
sterling  each,  transferable  by  delivery,  and  bearing  interest  at  the 
rate  of  4  per  cent,  per  annum,  commencing  on  the  15th  September, 
1880,  and  payable  half-yearly  at  the  Offices  of  the  Crown  Agents  for 
the  Colonies  m  London,  on  the  15th  March  and  15th  September.  The 
principal  will  be  repaid  at  par  by  annual  instalments,  by  means  of  a 
sinking  fund,  to  be  formed  on  the  cumulative  principle,  into  which  the 
Grovemment  will  pay  in  each  half-rear  a  sum  equal  to  10s.  per  cent, 
per  annum  on  the  total  amount  oi  debentures  issued,  commencing  on 
the  Ist  January,  1883.  The  accumulations  in  this  fund  will  be  applied 
either  to  annual  drawings  by  lot  or  to  the  purchase  of  the  bonds  m  the 
market,  at  the  option  of  the  Government.  The  first  drawing  (if  any) 
will  take  place  m  February,  1883,  and  thenceforward  in  the  same 
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montli  of  every  jear.    The  drawn  bonds  will  be  paid  off,  together  with 
the  intei^est  f alhng  due,  on  the  15th  of  the  following  month. 

In  July,  1881,  the  balance  (£100,000)  of  this  loan  was 
allotted  at  £101  15s. 

In  May,  1882,  the  ''Trinidad  Government  Four  per  Cent. 
Loan,  £100,000,  authorised  by  Ordinance  No.  1  of  1882,  for 
the  construction  of  railways,''  was  placed  by  the  Crown 
Agents,  the  minimum  being  fixed  at  £98,  and  the  allotment 
being  made  at  £101  Is.  Interest  is  payable  as  in  the  pre- 
ceding loan,  and  with  regard  to  redemption  the  prospectus 
stated — 

The  principal  will  be  repaid  at  par,  by  annnal  instalments,  by  means 
of  a  sinking  innd,  to  be  formed  on  the  cumulative  principle,  into  which 
the  Government  will  pay  in  each  half-year  a  sum  equal  to  lOs.  per  cent, 
on  the  total  amount  of  debentures  issued,  and  the  nrst  payment  to  the 
sinking  fund  will  be  made  on  the  15th  September,  1883.  The  accumu- 
lations in  this  fund  will  be  applied  either  to  annual  drawings  by  lot,  or 
to  the  purchase  of  the  bonds  in  the  market,  at  the  option  o?  the  Crown 
Agents.  The  first  drawing,  if  any,  will  take  place  in  February,  1885, 
and  thenceforward  in  the  same  month  of  every  year.  The  drawn  bonds 
will  be  paid  off,  together  with  the  interest  falling  due,  on  the  15th  of 
the  following  month. 

Prior  to  these  debts  being  incurred  in  this  market  the  Home 
Government  guaranteed  a  4  per  cent,  loan  to  the  amount  of 
£125,000,  which  was  entirely  liquidated  in  1874.  A  small 
Public  Buildings  Loan  was  repaid  in  the  previous  year. 

The  gross  revenue  and  expenditure  of  the  Colony  are  thus 
given : — 

Bevenne.  Expenditure. 

JB  £ 

1860 174,861  187,221 

1865 220,312  222,285 

1870 233,585  241,148 

1875 341,619  352,489 

1879 425,094  375,986 

1880 435,789  458,640 

1881 

The  principal  sources  of  revenue  are  the  Customs  dues 
(£150,766  in  1880),  the  duty  on  rum,  and  an  export  duty  on 
sugar,  &c.  (now  reduced  to  6s.  per  hhd.),  levied  for  immigra- 
tion purposes.  In  1880,  the  railway  receipts  also  added 
£35,758  to  the  revenue,  and  the  expenditure  included  £24,084 
working  expenses;  net  revenue,  £11,724,  against  £9,614  in 
1878,  and  £2,292  in  1876.  This  item  is,  therefore,  rapidly 
expanding. 
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The  imports  and  exports  are 

compared  below : — 

IXFOBTB. 

EXPOBTS. 

Total 

From  United 
Kingdom. 

Total. 

Sugar. 

To  United 
Kingdom. 

1860  

1865  

1870  

1875  

1879  

1880  

1881  

Ji 
829,304 
810,347 
1,042,678 
1,507,794 
2,223,271 
2,382,632 

•  •  • 

£ 
356,757 
430,815 
448,310 
531,612 
773,849 
830,799 

•  •  • 

£ 
714,605 
820,109 
1,277,574 
1,625,082 
2,264,744 
2,185,512 

•  •  • 

£ 
503,050 
470,390 
718,556 
811,677 
832,534 
858,081 

•  •  • 

£ 

525,595 
637.816 
1,032,608 
1,220,447 
1,460,622 
1,163.791 

•  •  ■ 

The  export  second  in  importance  to  sugar  is  cocoa^  valued 
at  £81,470  in  1860,  £168,827  in  1870,  and  £321,906  in  1880. 

The  area  of  the  island  is  1,754  square  miles,  and  the  popu- 
lation has  grown  from  68,600  in  1851,  to  84,438  in  1861,  to 
109,638  in  1871,  and  to  153,128  in  1881. 

Port  of  Spain,  the  principal  borough,  in  1880  had  a  reyenue 
of  £16,160,  the  expenditure  being  £17,703. 
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VICTORIA. 

Prior  to  1855  Victoria  was  without  a  Public  Debt.     The 
following  table  gives  the  annual  variation  since  that  date : — 


Debt 

Debt 

Dec.  31 

Outstanding. 

Population. 

DeaSl 

Ontstanding. 

Population. 

1855... 

480,000 

364,324 

1869... 

10,385,900 

699,790 

1856 

648,100 

397,560 

1870... 

11,924,800 

726,599 

1857... 

828,700 

463,135 

1871... 

11,994,800 

747,412 

1858... 

808,100 

604,519 

1872... 

11,984,800 

758,984 

1859... 

2,089,500 

530,262 

1873... 

12,445,722 

772,039 

1860... 

5,118,100 

537,847 

1874... 

13,990,553 

783,274 

1861... 

6,345,060 

541,800 

1875... 

13,995,093 

791,399 

1862... 

7,992,740 

554,358 

1876... 

17,011,382 

801,717 

1863... 

8,237,520 

571,559 

1877... 

17,018,913 

815,494 

1864... 

8.443,970 

601,343 

1878... 

17,022,065 

827,439 

1865... 

8,622,245 

621,095 

1979... 

20,050,753 

840,620 

1866... 

8,844,855 

636,982 

1880... 

22,060,749 

860,067 

1867... 

9,480,800 

651,571 

1881... 

22,944,602 

862,346 

1868... 

9,417,800 

674,614 

On  the  30th  June,  1881,  the  debt  was  returned  asunder: — 


Amount 

Out. 
standing. 

Interest 
in  1881-2. 

Where 
Payable. 

Bedemption. 

DKBBlTTURKa. 

6  %,  d&ted  24th  Noyember,  1857. . . 

6  %,      n                    ff                      M 

6%,     -     18th  June.  1862 

£ 
947,220 

7.000,000 

276,100 

850,000 
2,107,000 

312,900 
1,500,000 
3,000,000 
5^000,000 

457,000 

21,450,220 

£ 
56,833 

420,000 

16,566 

51,000 

105,350 

15,615 

60,000 

12»,000 

225,000 

18,280 

21,720 
3,9i«5 

20,835 

Melbourne. 

London. 

Melbourne. 

London. 

London. 

Melbourne. 

London. 

London. 

London. 

London. 

Melbourne. 
Melbourne. 

Melbourne. 

London. 
Melbourne. 

£ 
f  3,824,100  in  October,  1883. 
\    812,500          „        1884. 
13,180,620           ,        1885. 
C   180.000           „        1888. 
October,  1889. 
January,  1891. 

«        1894. 

n        1894. 
Julj,  1899. 
„     1901. 

6%,     „     12th  October,  1865 

5  %,     „     29th  September,  1868.. 

4%!     "     nth  November,  1873.. 
4%.     „    •  7th  April  1876 

4i%,    „     30th  S^tember,  1878.. 
4  %,     „     21at  October,  1878 

n         190i. 

Stock. 
4  %,  dated  28th  Noyember,  1872.. 
4  %,     „     17th  December,  1872.. . 

543,000 
99,882 

642,882 

Trsasttrt  Bovds. 
5  %,  dated  SOth  September,  1880.. 

500,000 

Noyember,  1881-2^ 

An  in  Oo^enii^ent  Rfltnm  -,,...-.. 

22,593,102 

291,500 
60,000 

U16,944 

Add— 
6%  Melbourne  and  Hobeon's  Bay 
Railway  Debentui*e8 

1881  to  1897. 

6  %   Bendigo  Waterworka   pur* 
cham  X  .    ,  .... 

22,944,602 

•  •  • 
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To  the  same  date  tlie  objects  for  which  these  loans  were 
incurred,  and  the  balance  remaining  in  hand  unexpended,  were 
as  follows : — 

Balanoe 
LoMui  Buiaed.        Net  Prooeeda.        Unexpeuded. 
iB  £  £ 

Waterworkg  8,321,304  3,274,441  50,936 

Railways 17,728,367  17,677,307  2,094,908 

Defences 100,000  98,299 

Public  works  and  baildingi   587,663  584,451  147,206 

Stateschools 800,000  764,849  12,908 

Alfred  Graving  Dock  348,766  ail,819 

To  coyer  deficiency  on  sale  of  stock 62,000  31,747  31,747 

22,948,100  22,772,913  2,337,705 

Thus,  practically,  the  whole  of  this  sum  has  been  raised  for 
and  expended  upon  works  of  a  reproductive  character,  and 
the  burden  of  the  debt  in  reality  rests  lightly  upon  the 
Colony.  This  has  recently  been  shown  by  the  following 
contrast,  taken  from  the  accounts  for  the  year  ended 
30th  June,  1881 :— 

£  £ 

PabUo  Debt 22,593,102    Interest  thereon 1,116.04* 

OrosB  Net 

BiMeipts.               Working.  Beopipts. 

£                          £  £ 

Railways  1«67U,432    873,010    705,422 

WatorworkB 119,562    32,339    87,223 

Interest  reoeiyed  on  loans  to  looal  bodies 19,849 

812,494 


Ketbordenofdebt a^460 


B.    d. 

Population 882,846 Net  bnrden  per  head 7    Iperannnm. 

As  compared  with  the  United  Kingdom (saj)  IS    0         „ 

"  This  short  statement  is  sufficient  to  prove  that  although  the 
debt  per  head  of  Victoria  is  nominally  £26,  as  compared  with 
£21  15s.  in  Great  Britain,  and  the  annual  interest  is  nominally 
£1  6s. — ^just  double  what  it  is  here — the  actual  sum  required 
from  the  taxpayer  is  little  more  than  one-half  what  we  have  to 
provide  for  interest  on  our  debt.'' 

A  further  loan  is  authorised,  and  is  expected  early  next 
year;  but  in  1883-5,  when  the  Six  per  Cent.  Railway  Loan  for 
£8,000,000  is  repayable,  a  saving  of  more  than  £160,000  per 
annum  in  the  interest  charge  will  doubtless  be  effected. 

The  following  are  the  details  of  the  principal  items  forming 
the  debt,  which  is  constituted  a  first  charge  upon  the  revenue 
of  the  Colony : — 

Victoria  Railway  Loan,  in  Six  per  Cent.  Bonds. — This  loan 
of  £8,000,000  was  raised  for  the  construction  of  railways  in 
this  Colony  during  1858  and  subsequent  years.  One-eighth 
part  was  reserved  for  issue  in  the  Colony,  and  the  remainder 
for  London.  Of  the  London  portion  of  the  loan,  £1,750,000 
was  issued  in  1859. 


BRITISH   COLONIAL  DEBTS — ^VICTORIA.  337 

In  April,  1860^  the  following  official  notice^  announcing  a 
further  issue,  was  published : — 

Victoria  (Australia)  Railway  Loan,  issued  under  the  authority  of  the 
Railway  Loan  Act  of  the  Legislature  of  Victoria,  No.  36,  dated 
Melbourne,  24th  November,  1857,  intituled  "  An  Act  to  authorise  the 
raising  of  Moneys  for  the  Construction  of  Railways,"  to  be  effected  by 
the  issue  of  debentures,  bearing  interest  at  the  rate  of  6  per  cent,  per 
annum,  in  amounts  of  £1,000,  £500,  and  £100  each,  secured  upon  the 
consolidated  revenues  of  Victoria,  and  redeemable  on  the  Ist  October, 
1883. 

The  Committee  appointed  by  the  six  associated  Australian  banks,  as 
a|^nts  in  this  country  of  the  Government  of  Victoria  for  the  negotia- 
tion of  the  above  loan,  hereby  give  notice,  that  they  will  be  ready  to 
receive  tenders,  at  the  London  and  Westminster  Bank,  for  £1,078,000 
of  the  above-named  debentures,  at  a  price  not  below  the  minimum  of 
£105  per  cenl.,  as  fixed  by  the  Australian  Grovemment.  A  deposit  of 
5  per  cent,  on  the  amount  of  each  tender  must  be  previously  paid  to 
the  London  and  Westminster  Bank,  or  to  the  London  Jomt-Stock 
Bank.  Purchasers  of  the  debentures  will  be  entitled  to  the  interest 
accrued  from  the  1st  instant.  Principal  and  interest  payable  in 
London,  at  the  London  and  Westminster  Bank  and  London  Joint- 
Stock  Bank.  Interest  on  the  1st  April  and  1st  October  in  each  year 
by  coupons. 

In  reality,  upon  this  loan  there  is  £947,220  repayable  in 
Melbourne,  and  £7,000,000  in  London,  mainly  in  October, 
1883  and  1885,  but  small  portions  are  due  in  October,  1884, 
and  October,  1888. 

Railways,  Defence ,  8fc. — In  November,  1866,  a  new  loan 
for  £850,000,  bearing  6  per  cent,  interest,  and  redeemable  at 
par  in  1891,  was  floated  at  and  above  £102  15s.  6d.  per  cent. 
The  proceeds  were  to  be  expended  on  railways,  defence,  and 
irrigation.  The  bonds  are  for  sums  of  £100,  £500,  or  £1,000 
each,  with  interest  payable  in  January  and  July,  in  London, 
at  the  London  and  Westminster  and  Joint- Stock  Banks. 
£3,074,600  was  applied  for  by  the  public. 

Five  per  Cents.— In  1868,  a  further  issue  of  £2,100,700  for 
railway  purposes  was  authorised  by  the  Colonial  Legislature. 
In  March,  1869,  this  loan,  bearing  5  per  cent,  interest,  was 
brought  out  by  the  Associated  Banks.  The  debentures  were 
issued  in.  sums  of  £100,  £500,  or  £1,000  each,  with  coupons 
payable  in  London  on  the  1st  January  and  1st  July,  and  the 
whole  being  redeemable  in  1894  at  par.  The  issue  price  was 
fixed  at  the  minimum  of  par,  at  which  prixje  only  about 
£700,000  was  then  taken. 

In  January,  1870,  the  subscription  for  the  balance  of  these 
Five  per  Cent.  Bonds  was  again  opened,  when  the  whole  were 
taken  at  and  above  £101. 

A  further  issue  of  £610,000  was  afterwards  made  for  the 
construction  of  waterworks  and  the  Alfred  Graving  Dock. 
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Four  per  Cents.,  1873. — In  October,  1874,  the  six  associated 
Australian  banks  l3roaght  out  the  Railway  Loan  for  £1,500,000^ 
in  4  per  cent,  debentures.     The  prospectus  stated : — 

The  loan  will  be  issued  in  debentares  of  £100,  £500,  and  £1,000  each, 
bearing  interest  at  4  per  cent.,  to  commence  from  the  Ist  July  last,  and 
the  coupons  of  the  said  loan  are  payable  on  the  1st  January  and  Ist 
July  in  each  year,  at  the  London  and  Westminster  Bank  and  the 
London  Joint-otock  Bank,  where  also  the  principal  will  be  payable  on 
the  Ist  July,  1899. 

The  whole  of  this  issue  was  not  at  first  subscribed  for  at  the 
minimum  of  91f  per  cent. 

Four  per  Cents.,  1876. — In  October,  1876,  the  ten  asso- 
ciated banks  negotiated  the  Victoria  Public  Works  and 
Railway  Loan  for  £3,000,000.     The  prospectus  stated : — 

The  loan  will  be  issued  in  debentures  of  £100,  £500,  and  £1,000  each, 
bearing  interest  at  4  per  cent.,  to  commence  from  the  1st  July  last ; 
and  the  coupons  of  the  said  loan  are  payable  on  the  Ist  January  and 
Ist  July  in  each  year,  at  the  London  and  Westminster  Bank  and  the 
London  Joint-Stock  Bank,  where  also  the  principal  will  be  payable  on 
the  let  July,  1901.  No  tender  will  be  accepted  at  less  than  £95  10s. 
for  every  £100  in  debentures. 

Applications  amounted  to  £5,967,600,  and  the  whole 
£3,000,000  was  placed  at  and  above  £96  Is. 

4J  per  Cents.,  1878. — Li  March,  1879,  the  ten  associated 

banks  placed  a  first  issue  of  £3,000,000  (part  of  £5,000,000) 

authorised  by  the  Railway  Loan  Act,  1878,  in  4^  per  cent. 

debentures.     The  prospectus  stated : — 

The  loan  will  be  issued  in  debentures  of  £100,  £500,  and  £1,000  each, 
bearing  interest  at  4}  per  cent.,  to  commence  from  the  Ist  January 
last,  and  the  coupons  of  the  said  loan  are  payable  on  the  Ist  January 
and  1st  July  in  each  year,  at  the  London  and  Westminster  Bank  and 
the  London  Joint-Stock  Bank,  where  also  the  principal  will  be  payable 
on  the  Ist  January,  1904.  No  tender  will  be  accepted  at  less  than  £98 
for  every  £100  in  debentures,  the  price  including  accrued  interest  from 
the  1st  January  last.  Of  the  present  loan,  £1,043,520  is  towards  the 
purchase  of  the  undertaking  and  propeity  of  the  Melbourne  and 
Hobson's  Bay  United  Railway  Company.  T?he  net  profits  of  this  line 
have  been  gradually  increasing  for  years  past,  and,  according  to  the 
last  balance-sheet  issued,  were,  in  18/7  and  1878,  at  the  rate  of  £63,000 
per  annum,  or  over  6  per  cent,  upon  the  amount  at  which  it  has  been 

furchased  by  the  Government,  fey  the  provisions  of  the  Land  Act  of 
869  an  amount  of  £200,000  is  set  apart  annually  from  the  general 
revenue  for  the  re-purchase  of  debentures  or  the  firther  construction 
of  lines  of  railway.  The  total  amount  paid  to  this  fimd  up  to  the  30th 
June  last  was  £2,102,207,  all  of  which  had,  as  a  matter  of  fact,  been 
expended  on  the  extension  of  railways. 

Applications  amounted  to  £8^400^000^  and  the  loan  was 
allotted  at  and  above  £98  18s.  6d. 

In  September,  1880,  the  balance  (£2,000,000)  of  this  loan 
was  offered  at  the  minimum  of  101  i,  interest  accruing  from 
the  previous  July.  Applications  reached  nearly  £11,000,000, 
and  the  loan  was  placed  at  and  above  £104  12s. 
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The  signatures  for  the  ten  associated  Australian  banks 
attached  to  the  last  loan  were  the  following  :^ 

D.  Lamach— Gliairman  of  Committee. 

For  the  Bank  of  New  South  Walefl— J.  Badcock. 

For  the  Bank  of  Australasia — ^P.  Selby. 

For  the  Union  Bank  of  Australia,  Limited — ^W.  R.  Mewbum. 

For  the  Bcuik  of  Victoria — ^Hu^h  L.  Taylor. 

For  the  London  Chartered  Bamc  of  Australia — J.  B.  Engledue. 

For  the  Colonial  Bank  of  Australasia— Frederick  Bodewaid,  Director 
of  the  London  Joint-Stock  Bank,  as  Agents  for  the  Colonial  Bank  of 
Australasia. 

For  the  Oriental  Bank  Corporation — ^W.  M.  Anderson. 

For  the  National  Bank  of  Australasia — ^T.  M.  Harrington. 

For  the  English,  Scottish,  and  Australian  Chartered  Bank — ^Henry 
Monies. 

For  the  Commercial  Bank  of  Australia — ^David  Q.  H.  PoUock,  for 
the  Oit^  Bank,  Limited,  as  Agents  for  the  Commercial  Bank  of 
Austraha. 

The  general  revenue  has  been  returned  as  follows  in  the 
undermentioned  years  : — 

/  BjgV-BNUB.  \ 


Customs. 
£ 

1860 

1855 

1860 

1865 

1870 

1871  (six  months) 

1871-2 

1872-3 

1873-4 1,761,099 

1874^5 1,628,235 

1875-6 1,657,788 

1876-7 1,631,832 

1877-8 *1,487,448 

1878-9 1,378,384 

1879-80  1,377,781 

1880-1 1,474,778 

1881-2 

*  Four-fifths  (£85,000)  Melbourne 
tnuoflf  erred  to  Harbour  Tnut. 


Land  Sales 

and  Bents. 

£ 


EZFENDITUBB. 

TotaL 
£ 


TotaL 
£ 

259,433  196.440 

2,728,656  2,612307 

3,082,461  3,315,307 

3,076,885  2,983,777 

3,261,883  3,428,382 

1,691,266  1,754,251 

3,734,422  3,659,534 

.  3,644,135  3,504,953 

754,430  ...  4,106,790  4,177,338 

941,225  ...  4,236,423  4,318,121 

966,845  ...  4,325,156  4,572,844 

992,183  ...  4,723,877  4,358,096 

943,011  ...  4.504,413  4,634,349 

965,461  ...  4,621,520  4,833,379 

842,315  ...  4,621,282  4,875,029 

5,186.011  6,108,577 

5,563,284  5,680,229 

wharfage  doM,  prerioiuly  inolnded  with  Oiiatooui 


The  most  improving  branch  of  revenue  has  been  that  derived 
from  ndlways.     The  statistics  under  this  head  are  as  follows :— 


Miles 

Miles  under 

Qrofls  Beoeipts. 

Open. 

Construction. 

£ 

1870... 

274 

••■            »••            ••• 

699,273    . 

1875... 

603 

•  ••            •••            ••■ 

1,091,937    . 

1877... 

950 

...    193    ... 

1,319,638    . 

1879... 

1,125 

...    74i    ... 

1,383,650    . 

1880... 

1,199 

...    14i    ... 

1.492,917    . 

\m 

•  •  • 

•   «■                      ■••                      •■• 

('81-2)1,690,996    . 

Working 

Cost. 

£ 


685,696 
742.617 
814,075 


Net. 
£ 


633,942 
641.033 

678,842 
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The  agricnltnral  returns  this  year  present  less  satiafactorjr 
features^  owing  to  the  falling  off  in  the  area  under  tillage. 


Land 
Occupied. 

Area 
Cultivated. 

Wheat. 

Oats. 

Potatoes. 

Hay. 

1860-1  

1870-1  

1875-6  

1879-80 

1880-1  

1881-2  

Acres. 

8,517,033 

9,530,638 

13,084,233 

16,620,900 

•  •  • 

•  ■  ■ 

Acres. 
419,380 
909,015 
1,126,831 
1,688,275 
1,997,943 
1,813,941 

Bnabels. 
3,459,914 
2,870,409 
4,978,914 
9,398,858 
9,727,369 
8,714,043 

Bushels. 
2,633,693 
2,237,010 
2,719,795 
4,023,271 
2,362,425 
3,611,386 

Tons. 

77,258 
127,579 
124,310 
167,943 
129,262 
133,882 

Tons. 

144,211 

183,708 

157,261 

292,407 

300,581 

238,620 

The  yield  per  acre  o£  wheat  was  9*46  bushels  in  1881-2, 
against  9*95  bushels  in  the  previous  year^  and  13*29  bushels  in 
1879-80.  Oats^  however,  gave  an  exceptionally  fine  yield,  of 
24'57  bushels.  Potatoes  gave  3*43  tons  per  acre,  and  hay 
1*13  tons,  the  shortest  yield  per  acre  for  ten  years.  The 
growth  of  barley,  peas,  and  beans  has  latterly  extended. 

The  live-stock  returns  are : — 

Horses.  Cattle.  Sheep.  PigB. 

No.  No.  No.  No. 

1850  21,219    378,806  6,032,783  9,260 

1860  76,536    722,332  6,780,896  61,259 

1870  167,220    721,096  10,761,887  130,946 

1880  275,446    1,285,613  10,355,282  241,836 

1881  

The  highest  number  of  sheep  was  11,749,532  in  1876. 

In  reality,  Victoria  has  expended  a  far  larger  sum  upon 
public  works  than  she  has  raised  money  for,  large  amounts  of 
revenue  having  been  so  appropriated.  According  to  Mr. 
Hayter,  the  Government  expenditure  upon  public  works  up  to 
the  end  of  1880  had  been  nearly  £40,000,000. 


Public  Works 

Amount  Expended. 

Prior  to  1«80. 

During  1880. 

Total. 

RiLilwayti    .... 

£ 
17,739.017 
6,906,039 

1,564,423 
1,791,812 
8,521,484 

£ 
1,988,916* 
24,945 

47,094 

84,413 

383,751 

£ 
19,727,935 

Hoads  and  bridges  

6,930,984 

Melbourne  Water  Supply  (Tan 
Yean) 

1,611,517 

Other  waterworks    

1,876,225 

Other  public  works 

8,905,235 

« 

Total  

36.522,775 

2,529,119 

39,051.894 

*  Inolndei  the  purohMe  and  nudnteiuuioe  of  the  late  Melbonmo  and  Hobeon'i  Bay 
Oompany'e  lines. 
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The  range  of  market  values  of  Victorian  stocks  in  the 
following  securities  is  indicated  below : — 


1866 
1868 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


6  per  Gent,**  1885." 


Highest.    Lowest. 


108 

115 

115 

115i 

116i 

1151 

116 

115 

ll^ 

114 

113 

111 

110 

110 


5perOent.,*'18M.' 


Highest.    Lowest. 


100 

1081 

106 

109i 

lOOi 

110 

110 

108 

108i 

im 

104 
103 
104 
104 


105 

107 

108^ 

109 

111 

110^ 

112 

112 

llli 

110 

114 

114 


4  per  Oent,  "ISS9. 
1901." 


4|  per  Gent., 
^lOOi." 


Highest.    Lowest. 


96 
101 
104 
105 
105i 
105^ 
107 
106 
103 
103 
105 
108 


97 

100 

991 

99 

991 
104 
105 


901 

94 

95 

89 

87 

94 

99 


Highest. 


1041 
1081 
UOl. 


Lowest. 


100 
101 
104 


CITY,  Ac,  LOANS. 


In  August,  1878,  the  Union  Bank  of  Australia,  Bankers  of 
the  Melbourne  Corporation,  invited  tenders  at  £102  per  £100 
debenture,  for  the  "  City  of  Melbourne  Loan,  1878— £125,000 
at  5  per  cent.''  Interest  is  payable  on  the  Ist  May  and  1st 
November  in  London  or  Melbourne,  and  the  principal  at  the 
rate  of  100  debentures  (£10,000)  annually  on  the  Ist  May  from 
1896  to  1907 — series  A  to  L— and  50  debentures — series  M — 
on  1st  November,  1907.  The  previoufily  existing  debts  of 
Melbourne  were  £170,000. 

The  Melbourne  and  Hobson's  Bay  United  Railway  capital 
has  now  been  absorbed  by  the  Victorian  Government;  but 
there  are  £291,500  in  j&ve  and  six  per  cent,  debentures  out- 
standing, which  are  now  Victorian  debt.  Part  of  these  are 
repayable  in  1895. 
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The  yalneB  of  the  imports  and  exports  are  given  in  the 
following  table : — 


Ikpobti. 

BXP0BT8. 

TotaL 

From  United 
Kingdom. 

Total. 

Gold 
Railed.* 

Wool 

To  United 
Kingdom. 

£ 

£ 

£ 

£ 

£ 

£ 

I860  ... 

744>926 

... 

1,041,796 

•  •  • 

826,190 

•  ■• 

1855  ... 

12,007>839 

6,617,149 

13,493,338 

11,172,260 

1,405,659 

11,359,146 

1860  ... 

16,093,780 

9,564,098 

12,962,704 

8,626,800 

2,025.066 

9.346,619 

1865  ... 

13,267,637 

7,147,216 

13,150,748 

6,172,752 

8,315,109 

7,680,339 

1870  ... 

12,465,758 

8,200,706 

12,470,014 

4391,192 

3,205,106 

6,205,455 

1871  ... 

12,341,995 

3,252,617 

14,657,820 

5,421,908 

4,702,164 

8,529,603 

1872  ... 

13,691,822 

8,728,457 

13,871,195 

5,130,084 

4,661,665 

8,216,074 

1873  ... 

16,533,866 

5A37,189 

15,302,464 

4,964,820 

5,738.638 

9,741,608 

1874  ... 

16,963,985 

4,888,725 

15,441,109 

4,623,888 

6,373,676 

9,649,397 

1875  ... 

16,685,874 

6,062,226 

14,766,974 

4,383,148 

6,096,968 

6,980,983 

1876  ... 

15,705,364 

5.763,538 

14,196,487 

3,855,040 

6,413,754 

7.128341 

1877  ... 

16,862,304 

6,471,780 

15,157,687 

3,238,612 

5,670,871 

6,574,848 

1878  ... 

16,161,880 

6,658,628 

14,925,707 

3,101.088 

5,810.148 

6,458,484 

1879  ... 

15,035,538 

6,749,519 

12,454,170 

3,035,788 

6.269,634 

6,901^61 

1880  ... 

14,566,894 

6,686,661 

15,954,559 

8,316,484 

6,417,466 

9,249373 

1881  ... 

16,718,521 

116,252,103 

1  5,450,066 

•  •• 

*  In  thia  oolnmn  the  gold  raised  in  Y iotoria  during  the  jear  (not  the  amonnt  exported  haa 
been  giren,  aa  fnmiahing  a  more  correct  viaw  of  the  condition  of  thia  indnitry  in  the  yean 
named. 


Though  the  value  of  the  wool  exported  was  as  large  in 
1874  as  in  1880,  the  quantity  shipped  was  23,820,000  lbs.  less. 
The  export  in  1880  was  112,486,206  lbs.;  but  it  must  be 
remembered  that  the  wool  imported  from  across  the  New 
South  Wales  border  has  greatly  increased  of  late  years, 
Melbourne  being  a  nearer  port  than  Sydney.  In  1880,  this 
import  of  wool  was  set  down  at  60,723,152  lbs.,  value 
£2,977,264.  In  1880,  the  other  principal  exports  were — ^wheat, 
£603,158;  live  stock,  £340,426;  tallow,  £192,394;  meat, 
£157,767;  and  leather,  £318,856. 


1869 
1876 
1879 

1880 
1881 


Statistics  Relative  to  Banks  of  Issue, 


Notes. 
& 
1,287,635 
1,335.478 
1,090,760 
1,236,046 
1,369,495 


Coin  and 

Deposits.  Bullion. 

10,360,335  2,364.429 

14;850,148  3,519,377 

16,426,165  3,475,345 

17,972,703  3,864,635 

21,161,909  3,008,490 


Biieoanis, 
Advances,  Ao. 

JB 
14,330,798 
19,138,461 
20,717,750 
18,039,020 
22,783,437 


These  figures  represent  the  sworn  averages  for  the  final 
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quarter  in  each  year.     The  banks  contributing  to  these  returns 
issued  the  following  statement  for  first  quarter  of  1882  : — 


Banki. 


Notes  in 
Ciroolation. 


DepOBite. 


Coin  and 
Ballion. 


DiBOonntfl, 
Advanoet, 


Bank  of  AnsfcralAsift 

Union  of  Anstraluh,  Limited  

New  South  Wales  (Yiotorian  Branch) 

Bank  of  Victoria  

London  Chartered  of  Anstralia 

English,    Scottish    and    Australian 

Chartered    

Oriental   

Colonial  of  Australasia 

National,  of  Australasia  

Commercial  of  Australia,  Limited... . 
City  of  Melbourne,  Limited 


189,828 
128,917 
183,552 
289,661 
149,013 

55,636 

69,616 

125,577 

157,407 

155,262 

15,312 


£ 
2,770,787 
2,626,520 
2,109,102 
3,739,628 
1,719,410 

1,250,824 
1,241,034 
1,675,069 
2,351,206 
1,755,961 
704,920 


£ 
899,278 
411,843 
442,730 
359,640 
234,997 

139,622 
141,488 
197,858 
272,517 
201,632 
31,012 


£ 
2,777,052 
2,888,211 
1,969,298 
4^046,021 
1,560,009 

1,416,027 
1,602,836 
1,982,772 
2,619,469 
2,029,188 
802,289 


TotaU 


1,469,786     21,944,466 


2332,586 


23,693,177 


The  area  of  Victoria  is  88,198  square  miles.  The  population 
being  862,346,  the  population  per  square  mile  is  nearly  10, 
which  is  much  denser  than  in  any  other  Australasian  Colony. 
In  1881,  the  population  of  Melbourne  City  was  65,860;  and 
within  a  ten-mile  radius^  280^836. 
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WESTERN  AUSTRALIA. 

Between  1858  and  1865  tKe  official  returns  stated  the  Pablia 

Debt  of  Western  Australia  at  £1,750;  and  from  thence  up  to 

1872  there  was  no  Public  Debt*     Since  then  the  amount  has 

been  returned  as  under  :— 

£ 

In  1873 35,000 

1874 119,000 

1876-76   135,000 

1877 161,000 

1878 184,556 

1879-80   361,000 

1881 (about)  600,000 

Prior  to  1879  various  railway  liabilities  had  been  incurred, 
and  on  the  31st  December,  1878,  there  was  a  deficit  upon  the 
revenue  account  of  £30,868. 

In  April,  1879,  tenders  were  received  by  the  Crown  Agents 

for  the  Colonies  for  the  first  half  of  the  Western  Australian 

Government  4^  per  Cent.  Loan  for  £200,000,  authorised  by 

Act  No.  22  of  1878,  as  amended  by  Act  No.  82  of  1879,  for  the 

construction  of  certain  public  works.     The  prospectus  stated : — 

The  loan  is  secured  on  the  general  revenue  and  public  assets  of  the 
Colony,  and  will  be  raised  on  debentures  representing  £500  and  £100 
respectively,  and  bearing  interest  from  the  1st  April,  1879,  at  the  rate 
of  4i  per  cent,  per  annum,  payable  half-yearly,  at  the  Offices  of  the 
Crown  Agents  for  the  Colonies  in  London.  The  principal  will  be  repaid 
by  annual  instalments,  commencing  in  April,  1884,  by  means  of  a 
sinking  fund,  to  be  formed  on  the  cumulative  principle,  into  which  the 
Grovemment  will  pay  a  sum  equal  to  1  per  cent,  per  a.TiTiUTn  on  the  total 
amount  of  debentures  issued,  and  whicn  is  calciuated  to  extinguish  tho 
debt  in  about  39  years  from  the  above  date.  The  accumulations  in  thi» 
fund  will  be  applied  either  to  annual  drawings  by  lot,  or  to  the  purchase 
of  the  bonds  in  the  market,  at  the  option  of  the  Government.  The 
first  drawing  (if  any)  will  take  place  in  March,  1885,  and  thenceforward 
in  the  same  month  of  every  year.  The  drawn  bonds  will  be  paid  off, 
together  with  the  interest  f aUin^  due,  on  the  Ist  of  the  following  month. 
The  debentures  will  be  allotted  to  the  highest  bidders,  provided  the 
rates  offered  are  not  below  £96  in  money  for  every  £100  in  debentures. 

This  issue  realised  £98  lls.^  and  upwards^  while  the  second 
instalment  placed  in  August  was  allotted  at  £96  12s.;  and 
upwards. 

In  July,  1881,  the  Crown  Agents  for  a  Western  Australian 
Government  Four  per  Cent.  Loan,  £150,000,  at  the  minimum 
of  95  i.  The  security  offered  and  the  amounts  of  the  bonds 
are  the  same  as  in  the  preceding  loan,  but  the  coupons  are 
payable  on  the  15th  January  and  15th  July,  and  the  drawings 
will  not  commence  until  June,  1887,  for  redemption  in  July. 
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The  revenue  returns  have  been  as  follows : — 


1860. 
1865. 
1870. 
1875. 
1879. 
1880. 


Revenue.  Expenditure. 
A                                      & 

69.863    61,745 

77,943    74,985 

98,132    113,046 

157,776    169,230 

196,315    195,812 

180,050    204,338 


The  drop  in  the  revenue  in  1880  was  owing  to  there  not 
being  the  same  ^'refunds''  as  in  1879.  The  revenue  included 
an  Imperial  grant-in-aid  of  £11^250. 

In  1873,  30  miles  of  railway  were  opened.  In  1877,  the 
length  was  increased  to  68  miles,  and  in  1879  to  72.  At  the 
end  of  1880,  there  were  also  20  miles  under  construction. 
All  these  lines  are  upon  the  3  ft.  6  in.  gauge.  In  1880,  the 
northern  line  (34  miles)  yielded  a  gross  revenue  of  £2,872,  and 
the  report  of  the  Colonial  Secretary  considers  there  are 
'^  reasonable  grounds  for  believing  it  will  ultimately  pay.'' 

The  condition  of  trade  is  represented  by  the  following 
figures: — 


Tear. 

Imposts. 

Exports. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1860  

169,076 
168,414 
213,259 
349,841 
407,299 
353,669 

133,655 
100,075 
102,580 
196,739 
169,668 
138,324 

& 
89,247 
179,147 
200,985 
391,217 
447,984 
499,183 

65,490 

1865  

104,673 

1870  

99,583 

1875  

248,542 

1879  

222,659 

1880  

295,129 

The  wool  exports  have  considerably  increased  of  late  years, 
and  in  1880  were  4,342,606  lbs.  In  addition,  there  were  in 
1880  exports  of  sandalwood,  £51,970,  and  lead  ore,  £11,388. 
Copper  deposits,  stated  to  be  of  importance,  have  been  dis- 
covered. 

In  1881,  Western  Australia  possessed  34,568  horses,  63,719 
cattle,  1,231,717  sheep,  and  24,232  pigs — all  showing  a  large 
increase  on  the  figures  for  1871.  In  1880-1, 27,687  acres  gave 
413,644  bushels  of  wheat,  or  14-94  bushels  per  acre. 

TTie  area  of  Western  Australia  is  975,920  square  miles,  or 
larger  than  that  of  any  other  of  the  Australasian  Colonies. 
The  population  numbered  5,886  in  1851,  15,691  in  1861, 
25,353  in  1871,  and  31,000  in  1881.  A  very  large  portion 
of  the  interior  is  desert  land,  and  cannot  be  regarded  as  habit- 
able. 
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FOBEiaN  DEBTS. 


The  aggregate  indebtedness  of  the  Foreign  States  amounts 
at  the  present  time  to  the  enormons  total  of  £4^310^623^709^ 
equal  to  £5  per  head  upon  a  total  population  of  866^369^494; 
or  to  £166  per  square  mile  upon  a  total  area  of  25^872^294 
square  miles.  This  indebtedness  at  the  same  time  exceeds 
six  years'  revenue  of  the  whole  of  these  States  combined, 
and  amounts  to  double  the  gross  imports  and  exports  added 
together  of  the  countries  dealt  with  in  the  following  pages. 

Unlike  the  debts  of  our  Colonial  Possessions,  these  liabiHties 
have,  the  greater  part  of  them,  been  incurred  in  the  prose- 
cution of  wars,  and  in  covering  revenue  deficits. 
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ASGENTINE  CONFEDEBATION. 


The  funded  and  unfunded  debt  of  tlie  Argentine  Confedera- 
tion stands  as  follows : — 


Fimded  Foreini  Debt  ( July,  1882.) 
6  per  Cent.  London  Loan,  1824  f  Old  Bnenoi  1  ... 
3  per  €^nt.»  1857,  for  arrears...  (  Ayrei  Loans  J  ... 

6  per  Cent.,  1866-8,  Loan 

6  per  Cent.,  1871,  Fnblic  Works 

Buenos  Ayres  6  per  Gent.,  1870  

Do.         6  per  Cent.,  1873  

6  per  Cent.  Bailway  Loan,  1881  


Original  lisaa. 
& 

1,000,000  ... 

1,500,000  ... 

2,500,000  ... 

6,122,400  ... 

1,034,700  ... 

2,040,800  ... 

2,450,000  ... 


Amonnt  OuIp 
standing. 

614,600 
484,300 
1,205,000 
3,785,500 
879,900 
1,848,000 
2,438,200 


Total  foreign 16,647,900  ...  11,255,500 


Fimded  Internal  Debt  in  1881  (at  40.  per  hard  dollar). 

6  per  Cent.  "  Hard  Dollar  "  Bonds  (including  tne 
London  issues) 

9  per  Cent.  Treasury  Bills    

8  per  Cent.  Beads  and  Bridges  Loan  of  1863  and 
1869 

6  per  Cent.,  1858,  given  to  foreigners  in  compen- 
sation for  losses  during  civil  wars 

6  per  Cent.,  1860,  *'  Buschenthal  Bonds  " 

1861  Buenos    Ayres  Loan,  guaranteed  1876  \sj 
National  Ooyemmenfc  

5  per  Cent.,  1872,  "  National  Bank  Loan ''  

Loan  of  Law  21st  October,  1876 


4,785,000  ... 
1,200,000  ... 


3,120,000 
1,125,000 


300,000  ...       228,200 


238,000  ... 
535,000  ... 

192,000  ... 
284,000  ... 
100,000  ... 


144,500 
89,600 

79,700 

255,800 

96,000 


Total  internal 7,634,000  ...    6,133,300 


Total  funded  debt  24,281,900 

Add— Bank  credits  (31st  December,  1880) 

Bills  outstanding  ("  Letras  ")  (81st  December,  1880)  

Floating  debt  (3lBt  December,  1880) 


16,388,800 

8,062,700 

745,700 

1,461,300 


Total  direct  debt 21,678,500 

The  annual  charge  upon  this  debt,  including  heavy  sinking 
funds,  is  now  stated  to  amount  to  £1,701,486 ;  and  suggestions 
have  recently  been  made  by  the  Argentine  Finance  Minister 
to  reduce  the  sinking  fxmds,  and  to  convert  the  whole  into 
a  stock  bearing  5  per  cent,  interest.  This,  as  the  existing 
loans  are  above  par,  might  be  effected  in  course  of  time  by 
a  carefully-considered  scheme. 

The  above  figures  include  the  old  Buenos  Ayres  loans,  taken 
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over  at  the  time  of  the  confederation,  as  well  as  the  Bnencts 

Ayres  loans  of  1870  and  1873,  taken  over  in  1880 ;  but  not 

the  paper  money  issued  through  the  Provincial  Bank.     This  is 

as  follows,  and  would  raise  the  debt  to  £25,623,500.    But  it  is 

still  regarded  as  a  Buenos  Ayres  liability. 

£ 

Paper  Dollars-^5,000,000  held  by  Proyincial  Bank  at   7i 

percent (aay)  790,000 

46,000,000  in  circulation   „  380,000 

260,000,000  owed  to  Bank  „  2,170,000 

76,000,000,  bearing  6  per  cent „  625,000 
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8,945,000 
These,  and  the  other  obligations  of  Buenos  Ayres  proper, 
will,  by  the  Loan  Act  of  July  6, 1881,  be  consolidated  into  a  loan 
of  £4,098,300  {part  issued  by  Messrs  Barings  in  March,  1882), 
and  the  total  external  and  internal  debt  of  Buenos  Ayres  after 
the  consolidation  will  be  £4,459,124,  involving  an  annual 
charge  of  £319,550,  including  1  per  cent,  for  sinking  fund. 
There  are  also  other  provincial  debts,  as  under : — 

Entre  Rios  7  per  Cent.,  1872 141,000 

Santa  F^  7  per  Cent.,  1874 214,800 

These  would  raise  the  indebtedness  of  the  country — of  which 

Buenos  Ayres  is  by  far  the  most  important  province — ^to 

£26,493,400,  or  per  head  £10  128.     In  addition,  there  are 

various  railway  guarantees,  of  which  the  following  are  the  most 

important : — 

Central  Argentine  Railway,  7  per  cent,  on  £1,643,000. 
East  Argentine  Railway,  7  per  cent,  on  £960,000. 
Northern  of  Buenos  Ayres  Railway,  7  per  cent,  on  £150,000. 
Buenos  Ajrres  Great  Southern  Railway,  guarantee  surrendered. 
Buenos  Ayres  and  Gampana  Railway,  net  revenue  of  £28,000  per  annum. 
Buenos  Ayres  and  Pacific  Railway,  7  per  cent,  on  £2,312,347  for  20 
years. 

In  1870,  the  annual  charge  upon  the  Argentine  debt  amounted 
to  £685,556;  in  1871,  it  was  about  £1,278,000;  in  1873, 
£1,770,740;  and  in  1874,  it  was  returned  as  high  as  £2,177,640, 
including  redemption  of  floating  liabilities.  In  1881,  the 
interest  and  sinking  funds  were  stated  at  8,507,482  patacons^ 
or  £1,701,486,  the  reduction  being  due  to  the  smaller  creations 
and  repayments  of  floating  debt. 


Taking  the  different  items  of  the  foreign  debt,  the  first  two 
represent  a  loan  raised  by  the  State  of  Buenos  Ayres  in  1824 
for  the  nominal  sum  of  £1,000,000,  issued  at  £85  per  £100 
stock,  with  sinking  fund  at  \  per  cent,  per  annum.  No 
interest  was  paid  on  this  loan  after  1829,  and  arrears  thus 
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accmnnlated  to  the  extent  of  £1,500,000.  In  1857,  an  arrange- 
ment was  made  by  which  these  arrears  were  capitalised  into  a 
separate  stock,  bearing  interest  at  the  rate  of  1  per  cent,  till 
1865,  2  per  cent,  from  1865  to  1870,  and  3  per  cent,  subse- 
quently until  the  debt  is  extinguished.  Since  the  date  of  that 
arrangement  the  dividends  have  been  regularly  paid,  and  the 
sinking  fund  operations  carried  out  by  purchases  in  the 
market.  When,  however,  the  prices  of  these  loans  reach  par 
their  redemption  will  be  effected  by  drawings.  It  is  expected 
that  these  loans  will  be  entirely  paid  off  by  about  1890.  As 
special  security  for  this  debt,  Buenos  Ayres  has  handed  over 
her  Custom-house  and  some  other  revenues  to  the  General 
Government  of  the  Confederation. 

Buenos  Ayres  was  from  1852  to  1862  separated  from  the 
thirteen  other  States  vhich  with  her,  since  1862,  now  form 
the  Argentine  Confederation. 

The  loan  of  1866-68  was  brought  out  by  Messrs.  Barings, 
the  first  half  being  offered  in  January,  1866,  at  the  price  of 
75  per  cent.,  the  money  being  required  to  defray  the  cost  of 
the  war  with  Paraguay.  Only  £550,000  was  allotted,  however. 
The  prospectus  stated  :— 

Loan  for  the  Argeniine  Beptiblic  of  £2,500,000  Stock,  hearing  6  per 
Cent,  Interest,  —  PreBent  Issue,  £1,250,000  Stock. — Messrs.  Barm^ 
Brothers  and  Oo.  beg  to  announce  that,  in  conformity  with  the  Act  ot 
the  Le^lature  of  the  Argentine  Republic,  dated  the  27th  May,  1865, 
and  with  the  full  powers  issued  by  the  Grovemment  of  the  said 
Republic  to  his  Excellency  Don  Norberto  de  la  Riestra,  they  will 
receive  applications  for  one-half  of  the  loan  of  £2,500,000  sterling 
stock  on  the  following  terms : — ^Bonds  to  bearer  for  £500  or  £100  each 
will  be  delivered,  when  ready,  in  exchange  for  scrip  receipts,  bearing 
interest  until  cancelled  at  the  rate  of  6  per  cent,  per  annum  from  the 
1st  January,  1866,  with  dividend  warrants  payable  in  London  at  the 
counting-house  of  Messrs.  Baring  Brothers  and  Co.,  and  in  Amsterdam 
by  Messrs.  Hope  and  Co.,  at  the  exchange  of  11  guilders  80  cents  per 
pound  sterling,  on  the  1st  January  and  1st  Jmy  of  each  year.  A 
sinking  fund  of  1  per  cent,  on  the  principal  will  commence  on  the  1st 
January,  1868,  and  be  applied  annually,  together  with  the  interest  on 
all  bonos  paid  off,  to  the  reimbursement  of  ^e  loan  at  par.  The  bonds 
to  be  paid  off  will  be  annually  drawn  by  lottery.  The  reimbursement 
will  thus  be  completed  in  about  33  years  from  its  commencement. 
The  price  of  the  issue  of  £1,250,000  is  75  per  cent.,  to  be  paid  as 
follows : — 15  per  cent,  two  days  after  allotment  to  Messrs.  Martin  and 
Co.,  68,  Lombard  Street ;  15  per  cent,  on  the  6th  March,  1866 ;  15  per 
cent,  on  the  17th  April ;  10  per  cent,  on  the  29th  May ;  and  20  per 
cent,  on  the  10th  July — total,  75  per  cent.  The  half-yearly  dividend 
due  on  the  1st  July,  1866,  will  be  deducted  from  the  instalment  payable 
on  the  10th  July. 

As  already  stated,  this  application  was  only  partially 
successful,  and  in  July,  1868,  the  balance  was  issued  to  the 
public.    The  remaining  £1,950^000  was  subscribed  at  72^  per 
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cent.,  payable  as  follows :— 15  per  cent,  on  allotment,  15  per 
cent,  on  the  2nd  September,  15  per  cent,  on  the  5th  November, 
15  per  cent,  (less  coupon)  on  the  6th  January,  1869,  and  12^ 
per  cent,  on  the  10th  March.  The  amount  of  the  sinking 
fund  was  increased,  and  the  following  appeared  in  the  new 
prospectus : — 

A  sinking  fund  of  2^  per  cent,  per  aimnm  on  the  principal  of  the 
whole  loan  of  £2,500,000  will  commence  on  the  Ist  July,  1869,  and  be 
applied  in  equal  half-yearly  payments,  together  with  the  interest  on  aJl 
bonds  paid  off,  to  the  redemption  of  the  u>an  at  par.  The  bonds  to  be 
paid  off  will  be  drawn  every  naif -year  by  lottery,  and  will  be  reimbursed 
in  London  at  par,  without  charge  or  deduction.  The  reimbursement  of 
the  entire  loan  will  thus  be  completed  in  about  twenty-one  years. 

The  sinking  f xmd  for  the  first  portion  of  the  Argentine  loan,  issued 
in  1866,  was  fixed  at  1  per  cent,  per  annum,  but  it  is  deemed  right  that 
the  holders  of  the  bonds  of  that  issue  should  participate  in  the  benefit 
of  the  increased  rate  of  2}  per  cent. 

The  amount  outstanding  of  this  loan  in  July,  1882,  is 
£1,205,000. 

In  June,  1870,  Messrs.  C.  de  Murrieta  and  Co.  invited 
applications  for  the  Buenos  Ayres  Six  per  Gent.  State  Tjoan, 
1870,  the  amount  thereof  being  £1,034,700  sterling,  and  the 
price  of  issue  88  per  cent.,  payable  over  a  period  of  six  months. 
The  bonds  are  to  bearer,  in  sums  of  £100,  £500,  or  £1,000 
each,  and  bear  interest  payable  in  sterling  in  London  on  the 
1st  April  and  1st  October,  the  redemption  being  provided  for 
in  thurty-three  years  from  the  date  of  issue  (by  means  of  an 
accumulative  sinking  fund  of  1  per  cent,  applied  annually  to 
drawings  at  par).  The  drawings  take  place  in  July.  The 
proceeds  of  the  loan  were  to  be  applied  "  exclusively  to  works 
of  public  industry."  In  July,  1882,  the  amount  outstanding 
was  £879,900. 

In  April,  1871,  the  Argentine  Government  Six  per  Cent, 
Public  Works  Loan  was  brought  out  by  Messrs.  C.  de  Murrieta 
and  Co.  at  the  price  of  88i  per  cent.,  or  net  £87  3s.  per  cent., 
allowing  for  discount  on  the  prepayment  of  instalments,  at 
which  price  the  return  to  the  investor,  sinking  fund  included, 
was  calculated  to  be  7}  per  cent.  The  amount  was  £6,122,400 
stock,  in  bonds  to  bearer  of  £100,  £200,  £500,  or  £1,000 
each,  with  interest  payable  on  the  1st  March  and  1st  December 
by  coupon  in  London,  free  from  Argentine  taxation.  The 
prospectus  stated : — 

A  sinking  fund  of  2^  per  cent,  upon  the  nominal  amount  of  the 
loan  increased  by  the  interest  on  the  bonds  from  time  to  time  paid  off, 
will  be  applied  to  the  redemption  of  the  loan  at  par  by  half-yearly 
drawings.  The  drawings  will  take  place  in  the  months  of  February 
and  August,  the  bonds  drawn  being  advertised  in  the  usual  way,  and 
being  paid  on  the  Ist  of  the  following  March  and  September,  when 
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the  interest  on  the  drawn  bonds  will  cease.  The  first  drawing  will 
take  place  in  August  (1871),  the  drawn  bonds  being  paid  on  the 
Ist  of  September. 

The  Ghoyemment  reserves  to  itself  the  right  to  increase  at  any 
time,  and  from  time  to  time,  the  amount  to  be  applied  in  any  year  to 
redeem  the  bonds.  The  surplus  of  the  amount  so  applied  beyond  the 
sinking  fund  for  the  year  is  to  be  employed  in  purchasing  bonds  in 
the  market. 

The  law  authorising  the  loan  directs  that  nearly  the  whole  of  the 
proceeds,  after  repaying  to  the  Provincial  Bank  of  Buenos  Ayres  their 
advances,  amounting  to  about  £560,000,  is  to  be  applied  towards  the  com- 
pletion of  the  railway  from  Yilla  Neuva  to  Rio  Cuarto  (now  in  course  of 
construction) ;  the  extension  of  the  railway  from  Cordova  to  Tucuman ; 
the  construction  of  the  works  of  the  port  and  Customs  warehouses  at 
the  city  of  Buenos  Ayres,  and  the  construction  of  wharves  and 
Customs  warehouse  at  the  City  of  Bosario. 

The  amount  outstanding  of  this  loan  in  July,  1882,  is 
£3,785,500. 

In  December,  1873,  Messrs.  Baring  Brothers  and  Co. 
brought  out  a  further  loan  for  £2,040,800  for  the  Province 
of  Buenos  Ayres,  at  the  price  of  89i  per  cent.,  with  instal- 
ments extending  over  a  period  of  seven  months.  The  6  per 
cent,  interest  commenced  from  the  1st  October,  1873,  and 
is  payable  on  the  1st  April  and  Ist  October.  The  prospectus 
stated  further : — 

The  bonds  will  be  in  amounts  of  £500  and  £100  each. 

A  sinking  fund  of  1  per  cent,  per  annum  on  the  principal  of  the 
loan  will  be  applied  by  half-yearly  drawings,  together  with  the  interest 
on  aU  bonds  paid  off,  to  the  redemption  of  the  loan  at  par.  The  first 
drawing  will  take  place  so  that  the  bonds  drawn  will  be  repaid  on  the 
Ist  October,  1874 

The  Government  of  Buenos  Ayres  reserves  the  right  to  increase  the 
amount  of  the  sinking  fund  at  any  time  it  may  deem  expedient. 

The  bonds  and  dividends  of  this  loan  wul  be  exempt  from  any 
present  or  future  taxation  in  Buenos  Ayres. 

In  July,  1882,  the  amount  outstanding  was  £1,848,000. 

The  Six  per  Cent.  Eailway  Loan  of  1881  was  brought  out 
in  May  of  that  year,  by  Messrs.  Murrieta  and  Co.,  of  London, 
and  Messrs.  L.  and  E.  Cahen  d'Anvers  and  Co.,  of  Paris. 
The  price  of  issue  was  £91  per  £100  bond,  or,  taking  into 
account  the  accrued  interest  and  discount  on  prepayment  of 
instalments,  £90  lis.  net,  at  which  price,  allowing  for  the 
action  of  the  sinking  fund,  the  yield  to  the  investor  would  be 
about  6|  per  cent,  per  annum.  The  following  extracts  are 
from  the  prospectus : — 

The  object  of  the  loan  is  to  provide  funds  for  the  extension  of  the 
Central  Northern  Railway  (Cordova  to  Tucuman)  to  Jujuy,  and  the 
Andino  Railway  to  San  Juan  and  Santiago  del  Estero ;  the  former  line 
having  been  constructed  and  the  latter  extended  out  of  the  proceeds  of 
the  1871  loan,  and  the  bonds  now  offered  being  specially  guaranteed  by 
the  evenues  of  those  lines. 
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The  bonds  will  be  of  £20  Bterling,  or  SCO  francs  cold  each.  They 
will  be  issued  in  certificates  of  one  and  five  bonds  eacn,  the  deliyeries 
on  the  allotments  in  England  being  exclnsiyely  of  the  latter  kind.  The 
two  kinds  will,  however,  circulate  alike  in  England  and  France. 

The  principal  and  interest  are  specially  exempted  from  any  tax  or 
contribution  whatever  by  the  Argentine  Grovemment,  and  will  be 
payable,  at  the  option  of  the  holder,  in  London  in  sterling,  at  the  Office 
of  Messrs.  C.  de  Murrieta  and  Co.,  or  in  Paris  in  francs,  at  the  Office 
of  the  Banque  de  Paris  et  des  Pays-Bas,  or  the  Comptoir  d'Escompte 
de  Paris. 

In  July,  1882,  the  amount  outstanding  was  £2,438,200. 


INTERNAL  DEBT. 

The  Six  per  Cent.  '^  Hard  Dollar  "  Bonds  were  floated  upon 
this  market  by  two  separate  issues.  In  February,  1872, 
Messrs.  Stern  brothers  received  subscriptions  for  $6,000,000, 
which  at  the  exchange  of  49d.  is  equal  to  £1,225,000,  in  6  per 
cent,  internal  "hard  dollar '^  bonds  of  $500  and  $1,000  each, 
forming  part  of  $20,809,506  of  this  description  of  internal  debt. 
In  July,  1874,  a  further  issue  of  $1,752,800  (or  £367,863 
sterhng)  was  brought  out  here  by  the  same  firm.  The 
principal  and  interest  are  guaranteed  by  the  Argentine  Con- 
federation, the  latter  being  payable  quarterly  at  the  commence- 
ment of  January,  April,  July,  and  October,  in  specie  in  Buenos 
Ayres.  Coupons  are  negotiable  here.  A  1  per  cent,  accu- 
mulative sinking  fund  is  appHed  to  purchases  of  bonds  by 
tender.  The  issue  price  of  the  portion  brought  out  in  1872 
was  76  per  cent.,  or  £77  lis.  8d.  per  $500,  and  of  that  brought 
out  in  1874  it  was  80  per  cent.,  or  £81  13s.  4d.  per  $500. 
There  are  further  amounts  of  these  bonds  which  were  not 
formally  floated  upon  the  London  market,  and  the  total  issues 
of  this  description  of  debt  have  amounted  to  £4,785,000,  which 
amount  has  now  been  reduced  to  about  £3,120,000.  For  some 
years  after  1874,  when  the  revenue  suffered  a  severe  relapse, 
the  interest  was  no  longer  paid  in  specie,  but  in  paper  money, 
and  this  depressed  market  prices  considerably.  But  in  1881 
there  was  a  rapid  advance  when  a  return  to  "  hard  dollar " 
dividends  was  announced. 

No  subscriptions  were  formally  invited  here  for  Argentine 
Nine  per  Cent.  Treasury  Bonds,  but  they  have  been  imported 
largely  of  late,  and  were  in  1881  admitted  to  a  quotation  on 
the  London  Stock  Exchange.  The  amount  is  $6,000,000, 
which  at  49d.  would  represent  £1,225,000,  and  the  interest  is 
payable  in  Buenos  Ayres  on  the  1st  January,  April,  July, 
and  October.     With  regard  to  the  sinking  fund,  which  was 
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provided  by  the  Law  of  the  19th  October,  1876,  under  which 
they  were  issued,  it  was  first  officially  stated  here  that  the 
bonds  were  on  the  same  footing  as  the  hard  dollar  bonds  as 
regards  redemption.  The  expression  contained  in  the  said 
Law  as  to  the  bonds  being  redeemable  ^^  ]por  lidtadon^'  means 
by  tender.  They  were  consequently  redeemable  by  purchase 
in  the  market,  and  no  holder  could  in  accordance  with  that 
Law  be  required  to  surrender  his  bonds  at  par  or  otherwise. 
But  great  consternation  was  produced  here  when  it  was 
announced  that  the  Government  intended  redeeming  them  at 
par  by  annual  drawings.  After  negotiation,  however,  it  is 
now  proposed  to  convert  each  £100  of  Treasury  Bonds  into 
£200  Four  per  Cent.  SterKng  Bonds.  Here  coupons  have 
hitherto  been  sold  or  entrusted  to  the  River  Plate  banks  for 
collection. 

LOANS  OP  PROVINCIAL   STATES. 

Buenos  Ayres.  —  Area,   63,000   square  miles;    population, 

600,000.     In  March,  1882,  the  Buenos  Ayres  Six  per  Cent. 

Sterling  Loan  for  £2,049,200  was  brought  out  by  Messrs. 

Baring  Brothers  and  Co.,  at  the  price  of  92.     The  prospectus 

stated — 

£2,049,200  (part  of  a  loan  of  £4,098,300  authorised  by  an  Act  of 
Congress  dated  6th  July,  1881),  in  bonds  of  the  Province  of  Buenos 
Ayres,  bearing  interest,  at  the  rate  of  6  per  cent,  per  annum,  from  1st 
April,  1882,  payable  by  quarterly  dividend  warrants  at  the  Counting- 
house  of  Messrs.  Baring  Brothers  and  Co.,  in  London,  on  the  1st 
Januar^r,  1st  April,  Ist  July,  and  1st  October  in  each  vear.  The  bonds 
will  be  in  amounts  of  £100,  £500,  and  £1,000  each.  A  sinking  fund  of 
1  per  cent,  on  the  j)rincipal  of  the  loan,  together  with  the  interest  on 
all  bonds  paid  off,  will  be  applied  by  yearly  (frawings  to  the  redemption 
of  the  loan  at  par.  The  bonds  drawn  for  reimbursement  will  cease  to 
bear  interest  from  the  date  when  they  become  payable,  and  will  be  paid 
off  at  par  in  London,  at  the  Counting-house  of  Messrs.  Bating  Brothers 
and  Co.  The  first  drawing  will  take  place  so  that  the  bonds  drawn 
will  be  repaid  on  the  1st  April,  1883.  The  Government  of  Buenos 
Ayres  reserves  to  itself  the  right  to  increase  the  amount  of  sinking 
fund  at  any  time  it  may  deem  expedient.  The  bonds  and  dividends  of 
this  loan  will  be  exempt  from  any  present  or  future  taxation  in  Buenos 
Ayres ;  and  by  the  above  Act  of  CJongress  the  proceeds  of  the  following 
ta^es  are  specially  set  aside  for  its  service,  in  addition  to  the  general 
revenues  of  the  Province : — 

Tax  on  Judicial  Deposits.       ' 

„       Patents. 
Stamp  Duties. 
Income  Tax. 

The  loan  is  issued  for  the  purposes  named  in  the  memorandum 
furnished  by  Don  Faustino  Jorge  (namely,  the  consolidation  of 
internal  debt). 

23 
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Evtre  Rio8. — ^Thia  State  is  40^000  square  miles  in  extent, 
has  a  population  of  150^000^  and  is  named  from  its  lying 
"between  the  rivers"  Parana  and  Paraguay.  In  January^ 
1872^  Messrs.  C.  de  Murrieta  and  Co.  brought  out  the  first 
loan  contracted  by  Entre  Bios^  the  amount  of  stock  issued 
being  £226,800,  in  bonds  to  bearer  of  £100  or  £200  each. 
The  7  per  cent,  interest  is  payable  in  London  on  the  1st 
January  and  the  Ist  July,  and  the  principal  is  redeemable  at 
par  in  twenty  years  by  half-yearly  drawings  of  2i  per  cent, 
(accumulative).  The  drawings  take  place  in  June  and 
December.  Both  principal  and  interest  are  receivable  free  of 
Entre  Bios  taxes.  The  price  of  issue  was  90  per  cent., 
reduced  to  88|  per  cent.  net. 

Santa  Fe. — ^Area,  18,000  square  miles;  population,  100,000- 

In  February,  1874,  Messrs.  C.  de  Murrieta  and  Co.  placed  a 

Seven  per  Cent.  Loan  for  £300,000  for  this  State,  in  bonds  of 

£100  or  £200  each.     The  interest  is  payable  on  the  Ist  January 

and  1st  July;  and  a  2^  per  cent,  per  annum  sinking  fund  is 

applied  to  half-yearly  drawings  in  June  and  December,  for 

redemption  at  par  in  the  following  months.     The  Government 

may  increase  the  sinking  fund.     The  issue  price  was  92  per 

cent.,  with  instalments  payable  over  a  period  of  nearly  four 

months.     The  prospectus  gave  the  following : — 

The  proceeds  of  the  loan  of  £300,000  now  proposed  to  be  raised  are 
to  be  applied  exclusively  to  reproductive  undertakings  of  an  industrial 
and  commercial  nature.  The  service  of  the  loan  will  amount  to  £28,500 
per  annum.  To  secnre  this  there  are  sfjeciaUj  appropriated,  in  addition 
to  revenues  to  arise  from  the  undertakings  earned  out  by  means  of  the 
loan,  the  direct  tax  (Contribucion  Directa,  charged  in  much  the  same 
wav  as  income  tax  in  England  upon  lands  and  certain  other  property), 
and  the  proceeds  of  the  rale  of  the  pubhc  lands. 

Highest  and  Lowest  Market  Prices  of  Argentine  Stochs. 
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The  ordinary  revenue  and  expenditure  of  tlie  Confederation 

Have  thus  been  returned^  receipts  from  and  repayment  of  loans 

being  excluded : — 

t ^Reyenae. ^  Ezpenditnre. 


1865  8,296,071 

1868 12,496,126 

1870  14,833,904 

1871  (yeUow  f eyer). . .  12,682,155 

1872  18,172,379 

1873  20,217,231 

1874  16,090,661 

1875  17,206,746 

1876  13,583,633 

1877  14,824,096 

1878  18.651,898 

1879  20,961,893 

1881  (Estimate) 19,898,777 

1882  (Estimate) 24,632,000 


1,659,014  1,375,235 

2,499,226  2,927,358 

2,966,781  3,887,993 

2,536,431  4,156,077 

3,634,400  

4,043,446  6,205,014 

3,218,132  6,318,812 

3,441,349  4,269,000 

2,716,726  4,430,609 

2,964,819  3,984,992 

3,730,379  

4,192,378  

3,979,755  3,967,300 

4,926,400  4,923,607 


Of  the  revenue  estimates  in  1882,  £2,910,000  was  set  down 
as  the  produce  of  import  duties,  £850,000  of  export  duties,  and 
the  balance  represented  railways,  post  office,  and  other  receipts. 
1873  to  1876  were  years  of  great  stagnation  in  the  country. 

The  imports  and  exports  may  thus  be  contrasted,  the  trade 
with  the  United  Kingdom  being  taken  from  our  own  Board 
of  Trade  Returns : — 


YfiflT. 

Ihpobts. 

EXPOBTB. 

X  ^vULm 

Total. 
At  46.  per  |. 

From  United 
Kingdom. 

Total. 
At  4s.  per  |. 

To    United 
Kingdom. 

I860  

£ 

6,000,000 

6,000,000 

9,508,000 

8,831,000 

11,920,000 

14,213,000 

11,190,000 

11,150,000 

6,980,000 

7,860,000 

8,460,000 

8,970,000 

8.813,000 

10,835,000 , 

£ 
1,820,936 
1,988,566 
2,428,182 
2,541,647 
4,031,939 
3,810,237 
3,192,322 
2,490,604 
1,597,498 
2,184,033 
2,393,801 
2,137,537 
2,541,215 

■  •  • 

£ 
4,200,000 
6,000,000 
6,850,000 

•5,231,000 
9,149,000 
9,174.000 
8,620,000 

10,060,000 
9,300,000 
8,660,000 
7,260,000 
9,550,000 

11,299,000 

12,451,000 

£ 
1.097,755 

1865  

1.014.329 

1870  

1.486.425 

1871  

1.988,679 

1872  

1.902.889 

1873  

2.604.043 

1874  

1.271.445 

1875  

1,369.783 

1876  

1.664.029 

1877  

1.699.376 

1878  

1,099,938 

1879  

828,365 

1880  

886.628 

1881  

«  •  • 

*  Bednoed,  owing  to  the  yellow  fever  in  Boenoe  Ayrei. 


France  and  Belgium  receive  the  bulk  of  the  exports. 
The  official  returns  only  give  the  imports  and  exports  of 
merchandise  subject  to  duty,  and  in  this  way  a  considerable 
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portion  of  tlie  foreign  trade  is  unrepresented  therein.  As  far 
back  as  1870^  Senor  Dominguez  estimated  the  imports  at 
about  £2^500^000  above  the  official  return^  and  the  exports  at 
£1,500,000  to  £2,000,000  above.  The  principal  exports  are 
hides,  wool,  and  tallow. 

The  area  of  the  fourteen  provinces  composing  the  Con- 
federation is  520,000  square  miles,  but  including  a  large 
portion  of  Patagonia,  the  Gran-Chaco,  the  Pampas,  &c.,  the 
area  is  returned  at  1,619,463  square  miles.  The  white  popula- 
tion, which  in  1866  numbered  1,465,000,  in  1870  was  returned 
at  1,750,000,  notwithstanding  the  depressing  effects  of  the 
Paraguayan  War.  In  1876  the  number  had  risen  to  2,121,775, 
and  is  now  supposed  to  approach  2,500,000,  aided  by  the 
extensive  Italian  imndgratiou.  In  1870  the  inhabitants  of  the 
province  of  Buenos  Ayres  were  about  500,000 ;  of  Cordova, 
220,000 ;  and  of  Entre  Rios  and  Santiago  about  140,000  each. 

The  length  of  railway  in  operation  in  1870  was  458  miles; 
in  1873,  it  was  680  miles  ;^and  in  1876,  1,369  miles,  costing 
£11,377,217.  In  1878,  the  extent  was  1,400  miles,  and  in 
1880,  1,530  miles.  The  length  of  telegraph  line  in  operation 
in  the  autumn  of  1879  was  nearly  5,000  miles. 

It  is  proposed  to  construct  a  new  line  of  railway,  to  be 
named  the  "  Buenos  Ayres  and  Pacific,"  with  an  Argentine 
guarantee  of  7  per  cent,  for  20  years. 

The  most  powerful  financial  institution  in  the  Argentine 
Confederation  is  the  Provincial  Bank  of  Buenos  Ayres,  and 
the  President's  Message  suggests  that  it  shall  be  converted 
into  a  State  bank. 

In  the  Confederation  there  are  stated  to  be  60,000,000 
sheep,  15,000,000  cattle,  and  4,000,000  horses. 
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The  Public  Debt  of  the  Austrian  Empire  (to  the  charge  of 
which.  Hungary  partly  contributes)  has  thus  been  stated  at 
various  intervals : — 


In  1763  about 
1781 
1789 
1815 
1820 
1830 
1848 


»f 


>» 


>» 


>f 


>» 


tf 


*» 


It 


» 


»f 


ft 


it 


)» 


>f 


»» 


ft 


tt 


>f 


tt 


tt 


ft 


Florins  or        At  lOfl.  =  £U 

Gnlden.  £ 

150,000,000  =  15,000,000 
283,000,000  =  28,300,000 
349,000,000  =  34,900,000 
825,000,000  =  82,500,000  European  Wars. 
987,000,000  =  98,700,000 
1,080,000,000  =  108,000,000 
1,250.000,000  =  125,000,000    Hungarian  Rebellion. 

1862 2,526,718,641  =  252,671,860    After  French  War. 

1865 2,532,083,148  =  253,208,310 

1866 2,919,717,689  =  291.971,760    War  with  Pruesia. 

1868 3,009,804,134  =  300,984,130 

1872 3,236,297,655  =  323,629,760 

1874 3,277,500,000  =  327,750,000 

1876 3,444,826,140  =  344,482,614 

1881 3,662,337,267  =  366,233,726 

1882 3,695,439,954  =  369,543,954 


The  following  gives  a  statement  of  the  debt  and  the  annual 
charge  thereon  on  the  1st  January,  1882  : — 


DXBT. 

AKlfTTAL  iMTSaZBT. 

Debt — ^Bearing   interest   iu 

paper —  redeemable 

Irredeemable    5    per 

Cent.  Paper  Bente 

„  Bearing  interest  in 
silyer —  redeemable 

„  Irredeemable  5  per 
Cent.  Silver  Bente 

„  Irredeemable  6  per 
Cent.  Austrian 
Paper  Bente    

„  Bearing  interest  in 
gold  —  Irredeem- 
able 4  per  Cent. 
Gold  Bente  

Florias. 

247,406,022 

1,345,462,666 

61,394,237 

995,738,461 

64,347,800 

272,680,160 
116,166,783 

£ 

24,740,602 

134,646,266 

6,139,423 

99,673,846 

6,434,780 

27,268,016 
11,616,679 

Fiorina. 
i    69,237,967 

>    46,123,657 

2,717,890 

13,634,008 
nil 

6,923,797 

4,612,366 

271,739 

1,868,401 

„      Bearing  no  interest... 

niL 

Consolidated  debt    

3,093,195,123 

309,319,512 

130,713,022* 

13,071,302 

•  Out  of  this  charge,  Hungary  prorrled  in  1881,  3OJ60,OO1  florins  for  interest,  repreRonting 
aboat  Athfl  of  the  charge  on  the  debt  at  the  date  of  sei>aration  in  May,  1868.  This  ^^ths 
would,  tneref ore,  represent  a  capitnl  of  about  792,500,000  florins,  or  £66,050,000  at  its  ezchange- 
ablo  raJue  into  sterling.  This  Aths,  together  with  a  like  proportion  of  the  paper  money, 
would  represent  a  oapiUd  sum  of,  say,  i^6,300,000,  reducing  the  purely  Austrian  debt  by  that 
amount. 
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Floating  debt  (paper) 

(Including' 3i  per  Cent. 
Exeheqner  ^BilliB,  Treasnr j 
Bonds  and  Oaution  monies) 

Indemnities  (paper) 

5  per  Cent.  Bente  payable  to 
Bavaria  (silrer) 

Bedemption  of  Land  Bents.. 


jywr—GnUimud. 


Florins. 
105»036,509 


12,248,700 

1,750,000 
162,774,675 


Paper  money: — 
at  Ifl.   59,737,652 
^    5  „  109,821,595 
„  50  „  150,875,700 


e;;1 


8,375,005,007 
820,484,947 


10,503,651 


1,224,870 

175,000 
16,277,467 


337,500,500 
82,043,495 


Ahvital  Iwrmutar^Om. 


Florins. 
3,830,105 


4B9fi37 

87,500 
8,063,923 


143,193,587 


niL 


£ 
883,010 


49,904 

8,750 
806,392 


14,319,358 


niL 


3,695,439,954     369,548,995  I      143,193,587  I  14,319,858 


This  statement  is  rendered  at  10  fl.  =  £1.  Since  the 
depreciation  in  silver,  the  Gold  Bente  alone  is  worth  nearly  2s., 
both  the  Paper  and  Silver  Rente  being  exchangeable  at  little 
more  than  Is.  8d.  per  florin.  At  the  exchangeable  value  of 
paper  and  silver  this  debt  would  represent  £312,497,998. 

In  1881,  the  separate  funded  debt  of  Hungary  was  returned 
as  under^  the  major  portion  being  sterling  loans: — 


Date  of 
Issue. 


1868... 
1870... 
1871... 
1871... 
1872... 
1877... 
1881... 

1881... 
1881... 


LoanB. 


5  i>er  Cent.  Railway  Loan   

Lottery  Loan,  not  bearing  interest. . 
CkHDioBr  Railway  5  per  Cent.  Loan. . . 
5  per  Cent.  Loan ^  C 

5  per  Cent.     „     f  Sterling  ^ 

6  per  Cent.  Gbld  Rentes  C  Loans    j 

4  per  Cent.  Gold  Rentes  }                 (. 
Eastern  Railway  Loan 

5  per  Cent.  Paper  Rentes 

Tneiss  Loan    


Redemption. 


Amount 

Outstanding. 

(At  10fl.--ei.) 


within  50  years 
within  50  years 

•  •  ■ 

within  82  years 

80 

optional 


Add — ^Redemption  of  Land  Rentes- 
Redemption  of  Vineyard  Tithes.. 


tt 


tf 


>t 


£ 

7,728,480 

2,581,000 

598,680 

2,374,400 

4,722,900 

25,000,000 

20,000,000 

8,433,650 

5,197,760 

4,355,000 


80,991,870 

21,882,862 

1,657,228 


104,531,960 


Reckoning  the  paper  issues  at  12  fl.  =  £1,  the  total  Hungarian 

debt  would  be  £97,080,930. 

Annual  charge  of  the  Hungarian  debt  in  1881  : — 

Sterling. 
Florins.  (At  12  fl.=:£l.) 

Hungarian  debt 64,285,300    4,523,775 

Redemption  of  Land  Rentes  . . .      16,930,254    1,410,855 

Contribution  to  Austrian  debt      30,319,000    2,526,583 


101,534,554    8,461,213 
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The  issue  of  Hungarian  Four  per  Gent.  Gold  Rente  in  May^ 
1881,  for  redemption  of  a  portion  of  the  Six  per  Cent.  Gold 
Rente  involved  a  nominal  addition  to  this  debt  of  £5,000,000, 
though  at  the  same  time  effecting  a  saving  of  interest.  The 
true  adjustment  of  the  national  burdens  stands  as  under  : — 

Actual  DiviBion  of  Burdens. 


Ab  already  stated 

Transfer  of  liabilities. 

Separate  debts 


(Gold  at  10  fl., 

silver  and 

ji 

paper  at  12  fl £1.) 

Austrian 

Debt. 

£ 

312,497,998 

Hungarian 
Debt. 
£ 
97,080.930 

—  76,300,000 

....       -h  76,300,000 

236,197,998 

173,380,930 

22,130,705 

15,610,729 

£10  138.  4d. 

£1128.  3d. 

£9,786,084 

£8,461,213 

Ss.lOd. 

lOs.  lOd. 

Population,  Dec.  31, 1880 
Deot  per  head 

Annual  charge  in  1881, 

including  redemptions 

and  adnunistration   . . . 
Annual  charge  per  head 

Such  was  the  burden  of  the  debt  in  the  year  1881.  When- 
ever, however,  Austria-Hungary  make  the  effort  necessary  for 
a  resumption  of  specie  payments,  it  must  be  remembered  that 
the  paper  currency,  at  present  depreciated,  will  be  raised 
probably  to  the  gold  level,  and  that  the  exchangeable  value  of 
the  Austrian  rentes  and  floating  debt  will  be  advanced  in  like 
proportion.  Hence,  we  must  be  prepared  for  a  prospective 
increase  in  the  sterling  equivalents  represented  by  the  above 
totals. 

In  addition  to  the  foregoing,  there  are  the  liabilities  under 
the  railway  and  other  guarantees,  which  may  be  considered 
fully  to  absorb  the  net  profits  derived  from  the  State  railways. 

A  description  of  the  "income  tax,''  which  since  1868  has 
reduced  the  annual  charge  of  the  Austrian  and  joint  debts  by 
about  £2,150,000  per  annum,  will  be  found  in  the  following 
chronological  record  since  1849. 


In  that  year,  at  the  close  of  the  Hungarian  revolt,  the  then 
remaining  vestiges  of  the  Hungarian  Constitution  were  declared 
forfeited,  and  Austrian,  or  Cisleithanian,  supremacy  was 
acknowledged.  The  struggle  had  proved  costly,  and  the  paper 
currency  was  considerably  depreciated.  In  September,  1851,  a 
subscription  loan  was  contracted  in  Austria  for  85,569,800 
florins,  to  improve  the  value  of  the  paper  money. 

In  May,  1852,  a  new  5  per  cent,  foreign  loan  was  contracted 
for  85,000,000    florins.     Of    this    amount,    £2,250,000    was 
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offered  in  London  by  Messra.  Rothschild  and  Sons,  and 
£1,250,000  in  Frankfort.  It  was  brought  out  at  90,  payable  in 
six  alternate  monthly  instalments,  with  an  allowance  of  3  per 
cent,  discount  for  payment  in  advance. 

In  September,  1 852,  a  voluntary  national  loan  of  £8,000,000, 
at  95,  bearing  5  per  cent.,  was  brought  out.  The  objects  for 
which  it  was  raised  were  stated  to  be  the  payment  of  the  debts 
due  to  the  National  Bank,  the  appropriation  of  £2,500,000  to 
the  withdrawal  of  a  further  portion  of  the  State  paper  circula- 
tion, to  meet  the  deficiency  in  the  forthcoming  Budget,  and  for 
the  construction  of  railways. 

In  March,  185-i,  a  now  lottery  loan  of  £5,000,000,  at  4  per 
cent.,  was  brought  out  at  Vienna. 

Later  in  the  same  year  a  national  loan  of  £50,000,000  was 
offered  for  subscription  at  95,  bearing  4  per  cent,  interest  in 
gold  or  silver,  and  by  this  £50,600,000  was  realised,  although 
the  over-issue  of  forged  bonds  by  officials,  and  other  circum- 
stances, excluded  it  from  our  money  market.  The  object  set 
forth  in  the  patent  issued  for  this  national  loan  was  to  restore 
the  paper  currency  to  its  full  value,  and  for  covering  the 
extraordinary  expenditure  of  the  State. 

In  1855,  some  new  financial  arrangements  were  made  by  the 
Government  with  the  Vienna  Bank,  in  order  to  further 
diminish  the  paper  currency,  and  enable  the  bank  to  resume 
cash  payments.  Crown  lands  to  the  value  of  155  millions  of 
florins  (about  £15,500,000)  were  transferred  to  the  bank  to 
confer  value  on  its  notes.  This  alienation  of  Crown  lands 
obviated  the  necessity  of  an  immediate  State  loan. 

In  November,  1858,  the  National  Bank  resumed  for  a  short 
period  cash  payments. 

In  1859,  during  the  war  with  France  and  Italy,  Austria 
attempted  to  raise  a  war  loan  of  £6,000,000 ;  but  the  attempt 
having  failed,  the  Government  seized  the  silver  in  the  bank, 
and  authorised  an  issue  of  inconvertible  paper,  but  required 
taxes  to  be  paid  in  specie.  Western  Lombardy  was  severed 
from  Austria  in  this  year. 

In  March,  1860,  a  new  Austrian  5  per  cent,  loan  of 
200,000,000  florins  (nominally  £20,000,000  sterling)  was 
issued  at  Vienna.  The  bonds,  of  500  florins  each,  were  to  be 
repaid  within  fifty-seven  years  by  lottery  drawings,  to  take 
place  every  six  months.  The  highest  prize  in  the  lottery  was 
to  be  300,000  florins  (£30,000),  the  lowest  600  florins  (£60). 
The  issue  price  of  the  loan  was  100  florins.  The  bonds  of 
the  national  loan  were  accepted  by  the  Government  at  par  in 
payment  for  one-fifth  of  the  amount  subscribed. 

In  November,  1865,  a  new  5  per   cent,  loan,   for  about 
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£14,600,000,  was  contracted  for  by  the  Comptoir  d^Escompte 
de  Paris  and  othdt  capitalists.  The  bonds  were  734,694  in 
number,  of  £19  17s.,  or  500f.,  or  200 fl.  each;  and  the  issue 
price  was  £13  14s.  4d.  per  bond,  payable  by  instalments  over 
a  period  of  seven  months.     The  London  prospectus  stated : — 

Oonpons  will  be  atta<jhed  to  the  bonds,  payable  the  Ist  June  and 
Ist  December,  at  the  Agra  and  Masterman's  Bank,  Limited. 

These  bonds  will  be  redeemed  in  thirty-seven  years,  by  half-yearly 
drawings.  At  each  drawing  an  equal  number,  or  9,928  bonds,  will  be 
withdrawn  and  paid  off  at  £19  lis.  (or  at  par),  with  the  half-yearly 
dividend. 

The  drawing  will  take  place  publicly,  at  the  Austrian  Embassy  in 
Paris,  on  the  Ist  May  and  Ist  November  of  each  year.  The  first 
drawing  will  take  place  on  the  1st  May,  1868. 

When,  in  1866,  at  the  close  of  the  war  with  Prussia,  Lombardo- 
Venetia  was  ceded  to  Italy,  the  debt  contracted  on  account  of 
those  provinces  was  likewise  relinquished.  Nevertheless,  the 
war  proved  so  costly  that  the  total  debt  was  increased. 

One  of  the  greatest  results  of  the  war  of  1866  was  the 
virtual  freeing  of  Hungary  from  the  Austrian  yoke.  The 
Emperor  Franz  Josef  was  crowned  King  of  Hungary  in  June, 
1867,  and  that  division  of  the  Empire  received  representative 
institutions.  At  the  same  time,  the  Constitution,  which  had 
nominally  been  granted  to  Austria  proper  after  the  war  of 
1859,  was  modified  and  brought  into  effect. 

The  continuous  revenue  deficits  proved  so  onerous  after 
1866,  and  the  Government  was  compelled  to  pay  such  high 
rates  for  the  new  loans,  that  it  was  determined  in  1868  to 
reduce  the  rate  of  interest  on  the  whole  debt  by  the  imposi- 
tion of  an  18  per  cent,  income  tax,  which  would  have  the 
effect  of  reducing  the  usual  5  per  cent,  interest  to  a  trifle 
above  4  per  cent.  The  measure  was  appealed  against  by  the 
foreign  bondholders,  who  argued  that,  for  the  credit  of 
Austria,  retrenchment  should  not  be  inaugurated  by  a  partial 
repudiation  of  debts  already  incurred.  The  Government 
replied  oflScially  that  as  Austrian  bonds  paid  a  high  rate  of 
interest  compared  with  Consols,  we  could  not  consider  the 
security  as  good;  that  other  natipns  had  occasionally  pro- 
posed to  us  a  reduction  in  the  rate  of  interest  payable  on  their 
debts,  and  that  we  had  definitely  accepted  the  same ;  that  the 
Government  wished  to  retrieve  its  position,  and  that,  as  the 
interest  was  a  heavy  burden,  it  must  be  lightened;  and, 
finally,  that  as  the  good  sense  of  this  wealthy  land  was  pro- 
verbial, it  hoped,  and  indeed  expected,  to  receive  our  hearty 
approval  and  aid.  16  per  cent,  is  still  deducted  from  the  half- 
yearly  coupons  by  way  of  "  income  tax,''  so  called,  thereby 
reducing  the  nominal  Five  per  Cents,  to  4.2  per  cent,  actual. 
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At  the  commencement  of  1869,  the  compulsory  conversion 
of  all  descriptions  of  internal  and  external  debt  was  decreed ; 
and  Austria  refused  to  acknowledge  the  injustice  done  to  the 
foreign  bondholders  in  compelling  them  to  exchange  bonds, 
with  interest  payable  in  Paris  or  London,  into  an  internal 
5  per  cent,  stock  bearing  interest  only  in  florins  in  Vienna. 
Added  to  this,  the  action  of  the  sinking  funds  was  stayed,  and 
the  Council  of  Foreign  Bondholders  took  the  matter  in  hand, 
and  issued  " Anglo- Austrian  Bondholders'  Certificates'*  to 
the  holders  of  such  bonds  in  England,  representing  the  loss 
sustained  upon  conversion.  At  the  same  time,  the  Stock 
Exchange  removed  the  quotations  of  Austrian  securities 
from  the  official  list.  Matters  went  on  in  this  unsatisfactory 
state  until  the  end  of  1871,  when,  upon  Hungary's  wishing  to 
negotiate  a  loan  here,  it  f  oimd  that  such  an  operation  would 
be  impossible  unless  the  claims  of  the  ill-used  bondholders 
were  first  settled.  The  Himgarian  Government  therefore 
undertook,  through  the  medium  of  Messrs.  Baphael  and  Sons, 
to  pay  off  the  Anglo-Austrian  Certificates  at  £5  each  in  cash, 
and  at  a  meeting  held  on  the  11th  December,  1871,  that  offer 
was  accepted,  and  the  expenses  of  the  Council  of  Foreign 
Bondholders  were  provided  for  by  a  deduction  of  5s.  from 
every  £5  received.  Since  then  Austrian  Internal  Consoli- 
dated Bonds  have  been  again  admitted  to  an  official  quotation 
in  Stock  Exchange  lists,  there  being  995,738,461  florins  of 
"Silver  Rentes,"  and  1,345,462,655  florins  of  "  Paper  Rentes," 
upon  which  latter  interest  is  payable  in  currency.  The 
interest  on  the  former  rente  is  receivable  in  Vienna  in  January 
and  July,  and  on  the  latter  in  May  and  December.  Room 
was  thus  made  for  the  introduction  of  the  Hungarian  loans 
on  this  market,  which  have  aU  been  declared  free  of  "income 
tax." 

Since  1870,  silver  rente,  though  more  often  paper  rente, 
has  been  sold  to  cover  the  revenue  deficits  constantly  recurring, 
and  recently  various  issues  have  been  made  of  4  per  cent,  gold 
rente^  from  which  no  "income  tax  "is  deducted.  The  first 
issue  of  this  description  was  brought  out  in  1876,  when  sub- 
scriptibns  were  invited  on  the  Continent  for  40,000,000  fl. 
(4  per  cent,  rente),  at  56  per  cent.,  guaranteed  by  the  Austrian 
Government  solely,  not  proportionately,  like  the  silver  and 
paper  rente.  The  issue  was  effected  in  bonds  to  bearer  of  the 
nominal  amount  of  10,000,  1,000,  or  200  florins  each;  and 
the  interest  was  announced  to  he  payable  half-yearly,  on  the 
Ist  April  and  1st  October,  in  Vienna,  Berlin,  Frankfort,  Paris, 
Brussels,  or  Amsterdam.  Later  issues  of  this  security,  all 
effected  at  higher  prices,  raised  the  total  to  £27,268^016  on 
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tlie  1st  January,  1881.  This  rente  is  not  redeemable,  and 
has  since  1879  been  admitted  to  official  quotation  by  the 
London  Stock  Exchan^^e. 

In  April,  1881,  an  issue  of  54,347,800  fl.,  in  Five  per  Cent. 
"  Austrian  Paper  Rente,^'  was  made  in  Vienna  at  the  price 
of  92  Austrian  currency,  the  actual  sum  realised  being 
50,000,000  fl.— say,  £5,000,000 ;  and  in  1882,  a  further 
87,566,153  fl.  of  this  rente  was  taken  at  92^. 


HUNGARIAN  LOANS. 


On  the  20th  January,  1868,  in  Paris,  and  on  the  23rd  in 
London,  Amsterdam,  and  Vienna,  the  prospectus  of  the  first 
Hungarian  Railway  Loan  was  issued.  The  number  of  bonds 
was  709,380,  for  300f .  (£12)  each,  representing  a  total  nominal 
capital  of  £8,512,560,  at  the  issue  price  of  215f .  (71|  per  cent.), 
or  £8  12s.,  payable  over  a  period  of  six  months.  The  loan  is 
redeemable  at  par,  in  fifty  years  from  the  date  of  issue,  by 
half-yearly  drawings,  and  the  special  hypothecation  of  the 
railways  constructed  out  of  the  proceeds  of  the  loan  is  added 
to  that  of  the  general  revenues.  The  5  per  cent,  interest  is 
payable  in  January  and  July,  here,  at  the  London  and  County 
^ank.  The  loan  is  principally  held  abroad,  and  is  not  quoted 
in  the  London  market ;  but  the  drawings  have  regularly  been 
effected  early  in  June  and  December,  and  the  numbers  of  this 
*'Emprunt  Hongrois*^  are  regularly  advertised  here.  The 
amount  outstanding  early  in  1882  was  £7,728,000. 

In  January,  1872,  another  Hungarian  loan  appeared,  for  a 
total  of  "£3,000,000  sterling  (30,000,000  fl.  silver),  nominal 
capital  6  per  cent,  bonds,  1871.^^  The  prospectus  was  short, 
and  specially  exempted  the  loan  from  taxation. 

MesBTS.  R.  Raphael  and  Sons  are  authorised  to  receive  subscriptions- 

The  price  of  issue  is  81  per  cent.,  payable  as  follows : — £5  on  appli- 
cation, £15  on  allotment,  £20  on  the  12th  February,  £20  on  the  11th 
March,  £21  on  the  18th  April — ^£81  per  cent. 

Discount  at  the  rate  of  5  per  cent,  per  annum  will  be  allowed  on 
payment  in  full,  in  anticipation  of  the  above  instalments. 

The  interest  commences  from  the  15th  Januanr.  A  coupon  of 
£1  Os.  lOd.  per  cent.,  for  interest  from  the  15th  January  to  the  Ist 
April  next,  will  be  attached  to  the  scrip,  and  the  first  half-yearly 
coux>on  on  the  bonds  will  be  due  the  1st  October,  1872. 

A  n  accumulative  sinking  fund,  commencing  with  about  11  per  cent., 
will  reimburse  these  bonds  at  par  in  thirty-two  years  by  annual 
drawings. 

The  drawings  will  take  place  on  the  Ist  July  of  each  year,  and 
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reimbursement  on  the  Ist  October  following.  The  first  drawing  will  be 
on  the  1st  July  next. 

The  payment  of  the  coupons  and  drawn  bonds  will  be  effected  at  the 
Office  of  Messrs.  R.  Raphael  and  Sons,  in  London,  and  in  Pesth  and 
Vienna,  at  the  exchange  of  10  fl.  silver  per  £1  sterling;  in  Berlin,  at 
the  exchange  of  6  th.  20  sgr.  per  £1  sterling. 

The  bonds  wiU  be  divided  as  follows:— A  15,000,  of  £100  each;  B 
2,000,  of  £500  each ;  C  500,  of  £1,000  each. 

In  virtue  of  the  Act  of  Parliament  this  loan  is  specially  exempt  from 
all  existing  stamp  duty  or  taxes,  also  from  the  income  tax,  and  this 
immunity  is  guaranteed  for  the  future. 

The  amount  of  this  loan  outstanding  in  January,  1882,  was 
£2,498,900. 

In  January,  1873,  a  further  "issue  of  £5,400,000  sterling 
(54,000,000  fl.  silver  cuiTency)  nominal  capital  5  per  cent, 
bonds,  1873,'^  was  effected  by  Messrs.  R.  Raphael  and  Sons  at 
the  price  of  80  per  cent.,  payable  by  instalments  over  a  period 
of  eight  months.     The  prospectus  stated : — 

This  loan,  raised  by  authority  of  the  Hungarian  Parliament  for  the 
purpose  of  covering  advances  to  railways  on  account  of  State  guarantees, 
and  for  constructing  State  railways  and  other  productive  works, 
received  the  sanction  of  His  Majesty  the  King  on  the  2l8t  December, 
1872. 

Payment  in  fuU  can  be  effected  at  the  net  price  of  £78  158.  on 
allotment. 

The  interest  commences  from  the  1st  January  last,  and  will  be 
payable  half-yearly  on  the  1st  January  and  1st  July. 

An  accumulative  sinking  fund,  commencing  with  1 J  per  cent.,  will 
reimburse  these  bonds  at  par,  by  thirty  annual  drawings,  commencing 
in  1874. 

The  drawings  will  take  place  on  the  Ist  October  in  each  year,  and 
reimbursement  on  the  Ist  January  following.  The  first  drawing  will 
be  on  the  1st  October,  1874. 

The  payment  of  the  coupons  and  drawn  bonds  will  be  efPected  at  the 
Office  of  Messrs.  B.  Raphael  and  Sons,  in  London,  and  in  Pesth  and 
Vienna,  at  the  exchange  of  10  fl.  silver  per  £1  sterhng ;  in  Berlin 
and  Frankfort-on-the-Main  at  the  exchange  of  6  th.  20  sgr.  per  £1 
sterling. 

The  bonds  will  be  divided  as  follows  r—A  34,000,  of  £100  each, 
£3,400,000;  B  2,000,  of  £500  each,  £1,000,000;  0  1,000,  of  £1,000  each, 
£1,000,000— total.  £5,400,000. 

In  virtue  of  the  Act  of  Parliament,  this  loan  is  specially  exempt 
from  all  existing  stamp  duty  or  taxes,  also  from  the  income  tax,  and 
this  immunity  is  guaranteed  for  the  future. 

The  amount  of  this  loan  outstanding  in  January,  1882,  was 
£4,623,900. 

In  December,  1873,  an  issue  of  ''  Eoyal  Hungarian  Six  per 
Cent.  Treasury  Bonds  for  £7,500,000,  or  153,000,000  Reichs- 
marks  German  currency,  or  76,500,000  Austrian  silver 
currency,^'  was  allotted — about  £6,000,000  in  London,  Berlin, 
and  Frankfort,  and  here  by  Messrs.  Rothschilds.  The  pro- 
spectus stated : — "  The  Hungarian  Government  engages  to  repay 
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the  whole  of  these  bonds  at  par  on  the  1st  December,  1878, 
reserving,  however,  to  itself  the  right,  by  giving  six  months' 
notice,  to  redeem  at  par,  at  an  earlier  period,  the  whole  of  the 
bonds,  or  one  or  more  series  of  the  same  to  be  drawn  by  lot. 
The  price  of  emission  is  £89  for  every  £100  bond.''  This  loan 
was  paid  off  at  par  on  the  1st  December,  1878. 

In  October,  1874,  a  further  issue  of  Royal  Hungarian  Six 
per  Cent.  Treasury  Bonds  was  made  at  91  i  per  cent,  for  the 
same  amount  as  the  foregoing  loan,  Messrs.  Rothschilds,  as 
before,  being  the  agents  here.  This  loan  was  paid  off  on  the 
1st  August,  1879. 

In  October,  1877,  the  Royal  Hungarian  Six  per  Cent. 
Rentes  made  their  appearance,  the  amount  offered  here  being 
£8,000,000  nominal  capital.  The  terms  of  issue  were  thus  set 
forth  in  the  prospectus : — 

These  bonds  are  issued  for  the  purpose  of  creating  a  Treasury 
reserve  fond,  to  provide  subsidies  to  tne  railway  companies,  and  to 
commence  the  redemption  of  the  Sue  per  Gent.  Treasury  Bonds  at 
present  in  circulation.  Of  the  present  issue  a  sum  of  4i  miUions 
sterling  nominal  capital  is  destined  for  the  purpose  of  redeeming  Six 
per  Cent.  Treasury  Bonds  of  the  1st  emission.  Subscription  lists  will  be 
opened  in  London,  Paris,  Yienna,  Berlin,  Frankfort-on-the-Maine,  <&c. 

Subscriptions  will  be  received  in  London,  at  the  Offices  of  Messrs. 
N.  M.  Rothschild  and  Sons,  on  Tuesday,  the  9th  inst.,  and  the  list  will 
be  closed  on  or  before  Wednesday,  the  10th  inst. 

The  price  of  emission  is  £83  lOs.  for  every  £100  stock,  payable  as 
follows : — £5  on  application,  £15  on  allotment,  £20  on  18th  December, 
£20  on  the  15th  April,  1878,  £23  10s.  on  3rd  June,  1878— £83  lOs. 

Subscribers  may,  on  applying  for  an  allotment,  en^ge.  to  ^ve  in  part 
payment  of  the  amount  allotted  to  them  £50  nominal  capital  of  the 
Hungarian  1873  Six  per  Cent.  Treasury  Bonds  for  every  £110  nominal 
capi&  of  the  present  issue  allotted  to  them. 

These  Treasury  bonds  will  be  accepted  in  payment  at  the  price  of 
£100  12s.  6d.  per  cent.  They  must  be  deposited  in  payment  immediately 
after  the  letters  of  allotment  are  issued,  and  must  be  furnished  with  all 
the  coupons  for  and  after  the  1st  December  next. 

The  first  half-yearly  coupon  will  be  due  on  the  1st  January,  1878. 

Subscribers  may  pay  up  the  remaiuing  instalments  under  discount 
at  the  rate  of  6  per  cent,  per  a.uTium.  The  interest  as  it  falls  due  is 
payable  in  London,  at  the  Offices  of  Messrs.  N.  M.  Rothschild  and  Sons, 
in  pounds  sterling.  In  Paris,  at  the  Offices  of  Messrs.  de  Rothschild 
Freres,  at  the  rate  of  25  francs  per  pound  sterling.  In  Berlin,  at  the 
Offices  of  the  Direction  der  Disconte  Gesellschaft,  or  of  Mr.  S.  Bleich- 
roeder,  at  the  rate  of  20.25  marks  German  currency  per  pound  sterling. 
In  Frankf  ort-on-the-Maine,  at  the  Office  of  Messrs.  M.  A.  de  Rothschild 
and  Sons,  at  the  rate  of  20.25  marks  German  currency  per  pound 
sterling.  In  Vienna,  at  the  Office  of  the  K.  K.  priv.  Oester,  Credit 
Anstalt  fur  Handel  und  G^werbe,  or  at  the  Office  ^of  Mr.  S.  M.  de 
Rothschild,  or  at  the  Office  of  Mr.  Moritz  Wodianer,  at  the  rate  of  10 
florins  Austrian  gold  currency  per  pound  sterling.  In  Buda-Pesth,  at 
the  Office  of  the  Konigl.  Ungar.  Staats  Oentral-Uassa,  or  at  the  Office 
of  the  Ungarische  Allgemeine  Credit  Bank,  at  the  rate  of  10  florins 
Austrian  gold  c\irrency  per  pound  sterling. 
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These  bonds  will  be  iesued  to  bearer  in  snniB  of . — 


Austrian  Gk)ld 

German 

Cnrrency. 

CnrrencT. 
Beichsmarka. 

£ 

Francs. 

Florins. 

10 

or 

250 

or 

100 

or 

202.60 

60 

or 

l^&O 

or 

600 

or 

1,012.50 

100 

or 

2,500 

or 

1,000 

or 

2,026 

1,000 

or 

26,000 

or 

10,000 

or 

20,250 

with  coupons,  payable  balf-rearlj,  on  the  1st  Jannary  and  the  1st  July 
each  year.  A  coupon  for  tne  dividend  due  1st  January,  1878,  will  lie 
attached  to  the  scrip.  These  bonds,  both  capital  and  interest,  are 
exempt  from  all  Hungarian  taxes. 

By  further  issues  subsequently  the  total  was  raised  to 
£40,000,000  in  1880 ;  but  in  1881,  about  £15,000,000  was  paid 
o£F  at  par  out  of  the  proceeds  of  the  following  loan,  so  that  the 
total  is  about  £25,000,000.     [Further  reduced  in  1882.] 

In  May,  1881,  subscription  lists  were  opened  in  London, 
Paris,  Berlin,  Frankfort,  Brussels,  Amsterdam,  Vienna,  and 
Buda-Pesth — ^here  by  Messrs.  Bothschilds — ^for  an  issue  of 
Eoyal  Hungarian  Four  per  Cent.  Gold  Rentes  for  £16,000,000, 
the  sole  object  being,  it  was  stated,  to  redeem  the  Six  per 
Cent.  Gold  Rentes.  The  price  of  issue  was  fixed  at  £75  10s. 
per  £100  nominal,  payable  either  in  cash  or  in  bonds  of  the 
Six  per  Cent.  Gold  Rentes,  and  the  loan  is  declared  free 
from  all  Hungarian  taxation.  The  prospectus  contained  the 
following : — 

Applications  for  the  above  bonds,  in  exchange  for  existing  Six  per 
Cent.  Gold  Rentes,  will  be  received  on  the  following  conditions  :— 

Holders  of  existing  Six  per  Gent.  Rentes  retain  the  coupon  due  the 
Ist  July  next,  and  in  subscribing,  every  £75  10s.  nominal  value  of  the 
old  bonds  will  be  equivalent  to  SlOO  nominal  capital  of  the  new  Pour 
per  Gent.  Bonds ;  thus,  £1,510  old  bonds  represent  £2,000  of  the  new. 
The  allotment  of  the  new  bonds  will  be  made  as  correspondingly  near 
in  amount  as  the  denomination  of  bonds  will  permit,  and  any  fractional 
difference  will  be  regulated  by  a  cash  payment  by  the  subscriber. 

The  application  must  be  accompanied  by  a  deposit,  either  in  cash  of 
£5  for  every  £100  applied  for,  or  in  Six  per  Gent.  €k>ld  Rentes  conver- 
tible under  this  operation,  approximating  to  5  per  cent,  on  the  value  of 
the  amount  applied  for.  The  cash  will  be  returned  or  the  bonds  allowed 
for  on  completion  of  the  exchange.  The  date  at  which  the  exchange 
must  be  eftected  will  be  determined  in  the  letter  of  allotment. 

Scrip  will  be  issued,  which  will  be  exchanged  for  the  bonds  after 
payment  of  the  last  instalment.  The  bonds  wiU  be  delivered  as  soon  as 
th^  are  received  from  the  Royal  Hung^arian  Government. 

These  bonds  will  be  issued  to  bearer  in  sums  of— 

£10,  or  250  francs,  or  100  florins  Austrian  gold  currency,  or  202.50 
reichsmarks  (German  currency). 

£50,  or  1,250  francs,  or  500  florins  Austrian  gold  currency,  or 
1,012.50  reichsmarks  (German  currency). 

£100,  or  2,500  francs,  or  1,000  florins  Austrian  gold  currency,  2,025 
reichsmarks  (German  currency). 

£1,000,  or  25,000  francs,  or  10,000  florins  Austrian  gold  currency,  or 
20,250  reichsmarks  (German  currency). 
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With  conponB  payable  half-jearlj,  on  the  let  of  Januarj  and  the  let 
July  each  year. 

The  first  coupon  was  due  in  January,  1882.  The  amount 
outstanding  in  January,  1882,  was  £20,000,000,  and  has  been 
since  increased.  The  prospectus  did  not  refer  to  the  redemption 
of  the  loan,  and  provided  no  sinking  fund.  The  syndicate  who 
undertook  the  conversion  of  the  Six  per  Cent.  Gold  Bentes 
guaranteed  the  Hungarian  Government  a  saving  of  interest  to 
the  extent  of  £200,000  a-year.  Further  issues  of  Four  per 
Cent.  Gold  Rentes  are  to  be  expected  with  the  same  object. 

Highest  and  Lowest  Prices  of  Securities  in  London. 


1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Austrian 

Austrian 

Austrian 

Silver 

Paper 

4  %  Gold 
Kente. 

Bente. 

Bente. 

>     Excluded  from     C 
)  Official  Quotation,  c 

67 

62 

■  •  ■ 

•  •  • 

69 

61 

68} 

56 

69 

e^ 

66^ 

60f 

69 

64 

66 

59 

67 

50 

62 

45 

59 

45 

57 

43 

60 

51 

58 

48 

63 

53 

61 

52 

71 

65i 

59i 

64 

58 

77 

67} 

70 

61 

68i 

61 

87 

7^ 

b 

Hungarian 

4  %  Gold 

Kente. 


79 


75 


South 
Austrian 
BaUway. 


21t 
17* 
20 
18i 

IH 
13i 

101 
7i 
7i 
8i 
8} 

14} 


12} 

14 
16i 

13} 
lit 
7} 
5} 
5i 
H 
61 
6i 
8} 


As  may  be  judged  from  the  record  already  furnished  the 

revenue  accounts  of  Austria   for  many  years  prior  to   the 

financial  separation  of  Austria  and   Hungary  showed  large 

deficits.     This  may  be  seen  from  the  figures  of  the  years  prior 

to  1863  :— 

Net  Bevenue.  Expenditure. 

Florins.  Florins. 

1854  250,094,225    407,253,105 

1856  290,189,337    371,212,314 

1858  315,188,865    367,052,684 

1859  (French  War) 260,829,196    517,467,633 

1860  301,589.455    344,554,316 

1863  319,653,292     394.612,443 

The  Austro-German  War  of  1866,  of  course,  caused  addi- 
tional deficits,  adding  something  like  £30,000,000  to  the 
National  Debt ;  and  after  the  separation  of  the  Eangdom  of 
Hungary  from  Austria  there  was  still  a  considerable  deficit. 
The  Customs  were  appropriated  to  the  "conunon  Budget,'' 
charged  with  the  military,  naval,  and  diplomatic  services,  and 
it  was  arranged  that  the  deficit  accruing  on  the  common  Budget 
should  be  provided  about  seven-tenths  by  Austria  and  three- 
tenths  by  Hungary. 
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The  separate  Budgets  for  1868  were : — 

Bevenue.  Expenditure. 

Florins.  FlorinB. 

Anatria  320.230,630  ...    372.233,550 

Hungary 99,680,000  ...     100,567,000 


Deficit 
Florins. 
52,003,020 
887,000 


Together 419,910,530    ...    472,800,550    ...      62,890,020 

The  separate  Budgets  for  1871,  however,  gave  much  better 
results  as  far  as  Austria  was  concerned : — 

Berenue.  Expenditure.  Deficit. 

Florins.  Florins.  Florins. 

Austria 333,950,000  ...     345,677,000  ...       11,727,000 

Hungary 242,262,000  ...     260,804,000  ...       18,542,000 

Together 676,212,000    ...    606,481,000    ...      30,269,000 

The  separate  estimates  for    1876,   however,   showed    less 

favourably : — 

Bevenue. 
Florins. 

Austria 378,941,940     . 

Hungary 225,424,680     . 


Ezpen<1iture. 

Florins. 
403,869,870 
240,742,050 


Deficit. 

Florins. 
24,927,930 
15,317,370 


Together 604,366,620    ...    644,611,920    ...      40,245,300 

The  definitive  accounts  of   Hungary  for  1880  just  issued 

showed  a  revenue  of  247,374,920  fl.— deficit  41,963,574  fl.,  due 

mainly  to  railway  subscriptions. 

The  separate  estimates  for  1881  stood  as  under: — 

Revenue.  Expenditure.  Deficit. 

Florins.  Florins.  Florins. 

Austria 409,645,994  ...    463,112,304  ...      63,466,310 

Hungary 264,414,715  ...    287,180,096  ...      22,765,381 

Together 674,060,709    ...     750,292,400    ...      76,231,691 

These  figures  do  not  take  into  consideration  the  entire 
revenue  of  Austria-Hungary.  The  "  common  Budget ''  only 
finds  place  therein  to  the  extent  of  the  deficit  which  has  to  be 
provided  from  the  separate  accounts.  The  following  is  there- 
tore  a  more  complete  statement : — 


Common 

Austrian  only 
Hungarian  only 


BXYXNUX. 


Florins. 

7.084,148 
409,645,994 
264,414,715 


(At  i2fl=jei) 

£ 
590,346 
34.137,166 
22,034,559 


681,144,857 
Deduct  revenue   . . . . 
Combined  deficit . . . . 
Austrian  deficit,  £4,460,000. 


56,762,071 


EXPXMDITUBS. 


Florins. 

122,184,017 
379,818.925 
255,477,960 


757,480,902 


63,123,408 
56,762,071 
6,361,337 
Hungarian  deficit,  £1,900,000 


(At  12fl=jei) 

£ 

10,182,001 

♦31,651,577 

♦21,289.830 


Excluding  contributionB  to  joint  Budget. 
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The  Austrian  deficit  was  partly  inciuTed  upon  a  reduction 
of  the  floating  debt. 

The  principal  sources  of  gross  revenue  are  as  follows : — 

Austria.  Hungary. 

Florins.  Florins. 

Land  tax 35,500.000  87,500,000 

House  tax  25,000,000  8,500,000 

Income  tax 21,000,000  i 9,760,000 

Beer 21,000,000  [Brandy  7,000,000 

Sugar    30,809,000  ...[Railway  a  net  7,136,000 

Salt  monopoly    19,283,000  14,272,000 

Tobacco  monopoly 62,385,000  30,268,000 

Fees  in  Courts  of  Justice    31,800,000  14,000,000 

Lottery 20,222,000  -3,730,000 

Croatia  and  Sclavonia^  it  may  be  remarked^  have  a  separate 
provincial  Budget,  to  provide  for  which  Hungary,  by  the  Law 
of  1873,  allows  those  provinces  to  retain  45  per  cent,  of  the 
taxes  raised  therein. 

The  separate  Budget  estimates  for  1882  were  as  follows : — 

Revenue.  Expenditure.  Deficit. 

Florins.  Florins.  Florins. 

Austria  433,082,858  ...    470,892,393  ...    37,809,535 

Hungary    301,445,700  ...    327,111,200  ...    25,665,500 

Together    734,528,558    ...     798,003,593    ...    63,475,035 

The  total  imports  and  exports  of  merchandise  have  thus  been 
returned  by  the  Austro-Huugarian  "  Board  of  Trade '' : — 


Imposts. 

Exports. 

Tear, 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1862  

Florins. 
238,000,000 
408.600,000 
421,800,000 
524,600,000 
592,400,000 
583,080,000 
568,700,000 
549,300,000 
534,280,000 
555,260,000 
552.100,000 
551,390,000 
607,640,000 

■    •     a 

1,170,941 
1,593,265 
2,073,920 
2,085,143 
1,946,077 
1,815,463 
1,435,872 
1,177,350 
1,111.377 
1,397,322 
1,089,372 
1,047,045 
828,971 
892,567 

Florins. 
294.600,000 
428,600,000 
392,100,000 
463,000,000 
382,200,000 
423.610,000 
449.270,000 
550,860,000 
595,230,000 
666,600,000 
654,690,000 
675,140,000 
666,360,000 

•  ■  • 

795,280 

1869  

?,276.806 

1870  

1,104,662 

1871   

1,238,428 

1872  

911,607 

JLofO    ^ 

1874   ■ 

869,433 
799,544 

1875  

1,318,889 

1876  

855,798 

1877  

1,540,980 

1878  

1,665,857 

1879  

1,685,602 

1880  

1.430,949 

1881   

1,390,001 

The  figures  for  the  United  Kingdom  are  taken  from  our 
own  official  statements,  and  bullion  and  specie  are  excluded 
from  both. 

The  Empire  imports  raw  cotton  and  cotton  yarn  in  large 
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quantities,  also  wool  and  coffee;  and  exports,  besides  com 
and  flour  (value  under  £10,000,000  in  1875,  and  over 
£17,000,000  in  1879),  woollen  fabrics,  timber,  beet-root  sugar, 
and  fancy  wares.  The  principal  trade  is  with  Germany  and 
the  Turkish  group  of  States. 

Area  and  Population. 


Austria. 


Hungary.     Together. 


Area  ^8q|uare  miles) 

Populatioii,  Oct.,  1867  (excluding  part 
of  Lombardy,  ceded  in 

1859)    

Dec.  81,  1869  (excluding 
Lombardy  and  Venetia, 

cededinl866)  -20,396,630 

Dec.  31, 1880  j  22,130,684 

per  square  mile,  1880  ..  J       191       I 


Do. 


Do. 
Do. 


115,874 


124,402 


15,417,327 

15,706,343 

126 


240,276 


35,019,058 


35,813,957 

37,837,027 

157 


These  figures  do  not  include  Bosnia  and  the  Herzegovina, 
occupied  in  conformity  with  Art.  23  of  the  Berlin  Treaty 
during  the  autumn  of  1878;  provinces  which  the  recent 
outbreak  would  give  a  pretext  for  formal  annexation. 
According  to  the  Census  taken  on  June  16,  1879,  these 
provinces  contained  1,212,172  inhabitants  to  an  area  of  24,247 
square  miles,  or  50  to  the  square  mile.  This  population  com- 
prises nearly  450,000  Mohammedans,  nearly  500,000  of  the 
Russian-Greek  faith,  and  210,000  Roman  Catholics.  At 
present  these  provinces  are  a  source  of  considerable  trouble 
and  outlay  to  Austria-Hungary.  Their  forests  possess  some 
valuable  timber,  the  flocks  and  herds  are  considerable,  and 
they  are  said  to  be  rich  in  minerals. 

The  entire  Monarchy  comprises  many  distinct  races^  with 
differing  languages,  customs,  and  rivalries.  The  most  numerous 
are  the  Sclavonic  and  German  races,  numbering  about 
13,000,000  each;  and  the  Magyars  (almost  all  confined  to 
Hungary)  stand  third  on  the  list ;  to  which  must  be  added 
Mohammedans,  Jews,  &c.  • 

Hungary  grows  large  quantities  of  wheat  and  maize,  both 
crops  averaging  over  80,000,000  bushels;  while  in  Austria, 
the  leading  crops  are  oats,  rye,  and  potatoes.  In  1870,  there 
were  3,543,443  horses,  12,627,865  cattle,  20,103,389  sheep, 
and  6,995,282  pigs,  the  cattle  most  numerous  in  Austria;  the 
others  in  Hungary. 

In  1860,  the  combined  Empire  possessed  2,802  miles  of  rail- 
way;  in  1870,  5,906  miles;  in  1872,  8,548  miles;  and  in  1877, 
there  were  1 1,164  miles.  In  1881,  the  lines  opened  were  1 1,557 
miles,  of  which  7,129  miles  were  in  Austria,  177  miles  in 
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Bosnia^  and  the  remainder  in  Hungary.  This  system  has 
been  constructed  principally  under  Grovernment  subvention 
or  guarantee.  The  Hungarian  State  railways  yield  a  net 
profit  to  the  State  estimated  in  1881  at  7,136,180  fl.,  though 
this  is  a  long  way  from  covering  the  annual  charge  of  the 
loans  raised  for  railway  purposes.  But  the  Austrian 
Government  have  parted  with  some  of  their  most  profitable 
lines;  and  while  the  Budget  for  1881  included  2,611,346  fl. 
as  receipts  of  State  railways,  the  working  expenses  were 
set  down  at  2,574,910  fl.  In  1881,  the  traflSc  receipts  of 
the  Austro-Hungarian  railways  reached  215,951,146  fl.,  as 
compared  with  159,094,851  fl.  in  1871,  and  with  214,377,280  fl. 
in  1877.  In  1877,  the  total  cost  of  construction  was  returned 
at  2,499,600,085  fl.— say,  £240,000,000. 
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BELGIUM 


The  Public  Debt  of  Belgium  has  thus  been  officially  returned 
at  various  dates : — 

1861   26,219,442 

1865   24,369,449 

1866   27,826,296 

1868  28,619,442 

Jan.  1, 1871  27,381,960 

1873  38.676,820 

1876  40,243,686 

1877  41,877,472 

1878  45,613,962 

1879  60,165,342 

1880  61,289,069 

1881  66,912,560 

1882  58,812,440 

These  figures,  however,  do  not  include  the  railway  purchases 
for  which  annuities  have  been  granted,  as  in  section  B  of  the 
statement  below.  These  have  been  estimated  at  5  per  cent., 
and  increase  the  total  of  the  debt  to  £70,927,630. 


Katnre  and  Origin. 

(A.)  Debt  Properly  bo  Called. 

Debt  of  the  Kingdom  of  the  Netherlands. 
Share  asBtuned  by  Belgium  in  virtne  of 
the  Treaty  of  1842,  viz.,  160,000,000  florins, 
at  2jt  per  cent 

Dotation  to  the  Duke  of  Wellincfton  as 
Prince  of  Waterloo 

Loans  and  debt  at  4  per  cent.,  first  Beries  ... 

Loans  of  1880  at  4  per  cent.,  second  series... 

Loan  of  1873  and  following  years,  at  3  per 
cent 

Annuities  issued  b^  Law  of  1873  as  com- 
pensation  for  mibtary  "  servitudes,"  3  per 
cent 

Carried  forward  


AinruAL  Ohabob. 


Interest.       Amortisatioii. 


219,9e0 

8,220 

1,124,840 

215,560 

464,240 
1,690 


2,029,510 


£ 


140,600 

•  •  • 

30,960 


171,560 


Capital 
Beprcsented. 


8,798,360 

28,042,620 
5,888,760 

15,286,330 
56,960 


57,572,430 
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Kfttore  and  OrigixL 

AxvvAL  Ohabgs. 

Capita] 

Interest. 

AmortiBation. 

Represented. 

(B.)  Annuities. 
Annnitr  pavable  to  BnusBels 

£ 
12,000 

26,880 

20,000 

24,480 

20,480 

112,320 

10,720 

I  338,880 

40,000 

£ 

•  •  • 

•  •  * 

8,520 

15,400 

640 

» •  • 

•  *  • 

£ 

Annuity  created  in  1858  for  purchase  of 
M'tnfl-M^nagn  'Raflwq.y     

Annuity  created  in  1871  for  purchase  of  Spa- 
Qouvy  Kailway 

Annuity  created  in  1870  for  purchase  of 
rollinir-stock 

Annuity  created  in  1873^  expiring  in  1929, 
for  the  100  fr.  obligations  of  the  Grand 
TiU^embourg  T^ailway   

At  20 

Annuity  created  in  1873,  expiring  in  1984, 
for  the  500  fr.  obligations  of  tiie  Grand 
Luxembourg  K-ftil'v^ay   

Tears* 
>  Purchase, 

Annuity  created  in  1873,  expiring  in  1949, 
for  the  preference  shares  of  the  Grand 
Luxembourg  Sailway 

to  form 
a  Capital 

Annuity  created  in  1877  of   7,000  fr.  per 
kilom.  for  purchase  of  770167  kilom.  of 
railway    

Annuity  created  in  1877  of  ^000  fr.  per 
kilom.  for  the  same  ^w^ 

Bental   payable   temporarily  for   lease   of 
Antwerp-Rotterdam  BaUway    

J 

605,760 

19,560 

12,115,200 

(C.)  Floating  Debt. 
Treasury  bonds  issued  in  1881,  4  per  cent.... 

49,600 

• « • 

1,240,000 

Total   

2,684,870 

191,120 

70,927,680 

The  annual  charge  is,  therefore,  £2,875,990,  or  including  a 
small  amount  paid  upon  securities  upon  which  there  is  a 
minimum  interest  guaranteed,  £2,979,200,  against  £1,989,680 
in  1876,  and  £1,415,680  in  1873. 

A  large  portion  of  this  liability  has  been  contracted  directly 
for  the  promotion  and  acquisition  of  pubUc  works  of  a  repro- 
ductive character ;  and  it  is  at  present  calculated  that  the 
amount  expended  by  the  State  from  time  to  time  on  railways, 
canals,  telegraphs,  and  other  works,  goes  far  towards  covering 
the  sum  total  of  the  debt. 


Reproductive  Expenditure — 1830  to  1881  inclusive. 

£ 

Railway  conetruction 29,427,057 

„        purchases  18,955,365 

Telegraphs 189,598 

Canals 5,168,742 

Harbours,  &c 2,479,072 

Rivers 2,836,796 

59,056,360 
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The  net  revenue  derived  from  the  Government  railways, 
including  that  of  the  Great  Luxembourg  Company,  purchased 
at  the  commencement  of  1873,  reached  in  1880  the  sum  of 
£1,134,480  per  annum,  which  deducted  from  the  annual 
charge  for  that  year  left  £1,487,120,  or  5s.  4d.  per  head,  to  be 
provided  from  other  sources. 

There  is  no  sinking  fund  upon  the  old  2^  per  cent.  debt. ; 
but  the  totals  of  the  remaining  loans  have  been  considerably 
reduced  by  the  operation  of  the  half-yearly  redemptions. 
Prior  to  1869,  a  portion  of  the  4i  per  cent,  debt  bore  a  1  per 
cent,  accumulative  sinking  fund,  which  was  then  reduced  to  a 
uniform  i  per  cent.  The  redemption  is  effected  by  purchases 
in  the  open  market  when  below  par,  and  by  drawings  when 
above  that  price.  By  a  Law  passed  in  1879,  all  the  4i  per 
Cents,  were  converted  into  Four  per  Cents.,  and  a  saving  of 
interest  to  the  extent  of  £94,044  per  annum  was  thereby 
effected. 

In  1873,  a  3  per  cent,  loan  for  230,000,000  francs  was 
brought  out,  at  81  per  cent.  A  sinking  fund  of  one-fifth  per 
cent,  per  annum  is  employed  in  the  purchase  of  bonds  in  the 
open  market,  and  the  dividends  are  payable  half-yearly  on  the 
1st  May  and  1st  November.  A  syndicate  of  bankers  took 
165,000,000  francs  of  the  issue. 

The  dividends  on  all  the  above  issues  are  payable  in  Belgium 
only,  that  of  the  2i  per  Cents,  on  the  Ist  January  and  1st  July, 
and  that  of  the  4i  per  Cents,  (now  Four  per  Cents.)  on  the  1st 
May  and  November. 

In  March,  1874,  Messrs.  Baring  Brothers  and  Co.  placed 
in  this  country  a  3  per  cent,  loan  for  36,000,000  franca 
(£1,440,000),  forming  part  of  the  loan  for  280,000,000  francs 
described  above.  This  issue  price  was  75^  per  cent.,  or  £151 
per  bond  of  5,000f.  The  bonds  are  of  10,000f.  (£400),  5,000f. 
(£200),  or  2,000f.  (£80)  each,  with  interest  payable  on  the  Ist 
May  and  1st  November,  either  in  Belgium,  or  in  London,  at 
Messrs.  Barings',  at  the  exchange  of  25f.  30c. 

Three  descriptions  of  debt  are  quoted  in  the  London  Official 
Daily  List,  viz.,  the  2i  per  Cents.,  the  4i  per  Cents.,  and 
the  Three  per  Cents,  of  1874;  but  dealings  are  altogether 
restricted. 

The  gross  revenue  and  expenditure  of  the  kingdom  of 
Belgium  have  been  returned  as  under : — 

BeTenue.  Expenditure. 

1860  6,788,369   6,361,015 

1865  6,360,513   6,175,011 

1870  7.061,943   7,059,127 

1871  10,265,756   9,527,648 
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Beyenae. 

1872  9,597,616 

1873  13,643,552 

1874  12,634,994 

1875  11,148,464 

1876  13,064,830 

1877  13,851,380 

1878  14,703,618 

1879  12,118,553 

1881  (Estimates)...  Ord.  11,454,744 


Expenditure. 

£, 
10,078,980 
14,035,934 
12,065,710 
11,688,900 
11,773,436 
15,442,924 
13,977,110 
13,745,560 
11.593,788 


Of  the  revenue,  the  most  considerable  item  is  that  of  the 
gross  railway  and  telegraph  receipts,  yielding  in  1880 
£4,040,000;  after  which  come  registration  duties,  £1,160,000; 
the  Excise  (on  beer,  wine,  spirits,  sugar,  and  salt),  £1,200,000 ; 
the  land  tax,  £900,000 ;  succession  dues,  £760,000 ;  Customs, 
£748,000 ;  assessed  taxes,  £622,000 ;  and  Post  Office. 

The  merchandise  imports  and  exports  of  Belgium  have  thus 
been  returned  in  the  undermentioned  years,  the  figures  for 
the  United  Kingdom  being  taken  from  our  own  Board  of 
Trade  Returns : — 


Imposts. 

Exports. 

Tear. 

TotAl. 
(General.) 

From  United 
Kinfirdom. 

Total. 
(General.) 

To  United 
Kingdom. 

1856    

& 
37,096,000 
36,952,000 
42,776,000 
70,408,000 
97,572,000 
92,812,000 
96,993,000 
90,343,000 
92,751,000 
98,417,000 
94,264,000 
95,359,000 
98,464,000 
108,416,000 

«  •  • 

4,013,017 

3,964,670 

5,059,722 

8,949,154 

12,815,735 

13,099,927 

14,230,511 

12,653,342 

13,794,770 

12,835,641 

11,759,867 

11,355,569 

11,887,442 

12,987,430 

13,537.445 

34,540,000 
35,184,000 
39,668,000 
60,872,000 
82,316,000 
84,008,000 
86,594,000 
82,808,000 
84,305,000 
83,337,000 
80,471,000 
80,388,000 
85,168,000 
89,006,000 

*  •  • 

2,936,796 

1860    

4,079,245 

1863    

5,174,221 

1870    

11,247,864 

1871    

13,573,274 

1872    

13,211,044 

1873    

13,075,186 

1874    

15,048,865 

1875    

14,822,240 

1876    

13,848,293 

1877    

12,888.774 

1878    

12,386,625 

1879    

10,725,739 

1880    

11,253,664 

1881    

11,510.388 

These  figures  exhibit  rapid  expansion,  both  in  the  value  of 
the  imports  and  of  the  exports,  up  to  1873,  when  Belgian 
manufactures  commanded  high  prices.      The  coal  and  coke 
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exports  in  that  year  were  valued  at  £5,816,000,  and  the  iron 
and  machinery  at  £4,200,000.  The  principal  trade  is  with 
France;  and  a  considerable  commerce  is  likewise  conducted 
with  Great  Britain,  the  Netherlands,  Germany,  the  United 
States,  and  Russia.  One  of  the  principal  items  of  export  is 
coal.  The  following  table  gives  the  amounts  and  values  of 
coal  and  coke  exported  from  1870  to  1880  : — 


( Coax..' 

Value. 

i O 

3ZB. ^ 

Value. 

Togeiher. 
Value. 

Tom. 

£ 

Tons. 

M 

£ 

1870... 

8,176,000    ... 

1,905,480 

...    576,000 

...     507,820    . 

.     2,412,800 

1878... 

4,158,000    ... 

4,458,860 

...     801,820 

...  1,411,200     . 

..     5,816,560 

1876... 

4,064,000     ... 

8,261,160 

...    645,787 

...     723.280     .. 

.     8,974,440 

1877... 

8,515,000     ... 

2,109,000 

...     576,682 

...     483.620     .< 

..     2,592,520 

1879... 

4,236,000     ... 

2,872,040 

...     596,064 

...     881,480     . 

..     2,753,520 

1880... 

4,626,000    ... 

2,606,440 

...     850,346 

...     680,280     . 

..     8,286,720 

The  total  length  of  railway  in  1881  was  4,123  kilometres, 
or  2,600  miles,  of  which  1,810  miles  were  in  the  hands  of  the 
State.  In  December,  1880,  the  total  cost  of  the  State  railways 
(including  those  worked  by  the  State)  had  been  £45,729,078, 
and  that  of  the  Unes  in  the  hands  of  the  Companies  £16,564,780; 
and  during  that  year,  the  gross  receipts  of  the  State  lines 
were  £4,551,412,  and  of  the  Companies  £1,547,439. 

The  area  of  Belgium  is  11,370  square  miles,  and  the  popula- 
tion in  1879  was  5,586,654,  against  5,836,185  in  1876,  and 
4,529,560  in  1856.  The  population  per  square  mile  in  1879 
was  487.  The  population  of  Brussels,  with  its  suburbs,  is 
400,000;  Antwerp,  163,011;  Gand,  132,839;  and  Liege, 
121,787.  Brussels  issued  Three  per  Cent.  Loans  in  1853, 
1856,  1862,  1867,  1872,  1874,  1878,  and  1879,  the  total 
nominal  capital  issued  being  £9,700,000.  These  loans  are  all 
"  premium  loans."  • 


FOREIGN   DEBTS.  377 


BOLIVIA. 


Prior  to  1864,  it  was  stated  that  this  Republic  had  no  foreign 
debt,  while  the  internal  debt  did  not  exceed  half-a-million. 

In  March  of  that  year,  however,  a  prospectus,  of  which  the 
following  are  extracts,  appeared  in  London : — 

Loan  of  £1,000,000,  March,  1864.— To  be  issued  in  bonds  of  £100, 
£200,  and  £500  each,  at  88  per  cent.  The  bonds  will  bear  interest  at  7 
per  cent,  per  annum,  payable  half-yearlj  at  the  London  and  County 
Bank.  The  loan  will  be  redeemed  in  twentj-five  years  by  an  accumu- 
lating sinking  fund,  commencing  at  2  per  cent,  on  the  15th  March, 
1866.  The  total  amount  authorised  to  be  raised  by  the  aforesaid  decree 
is  £1,500,000  sterling,  of  which  £1,000,000  only  will  be  raised  at  present. 
The  price  of  issue  is  £88  per  £100  bond.  The  bonds  will  be  redeemed 
at  par  by  a  sinking  fund,  commencing  from  the  15th  March,  1866.  The 
objects  of  the  loan  are  strictly  industrial.  The  proceeds  will  be  applied 
to  the  formation  of  a  credit  establishment  at  Fotosi,  to  assist  exclusively 
the  mining  interests  of  the  State,  to  the  construction  of  brieves,  roads, 
and  other  public  works. 

This  issue  does  not  appear  to  have  been  a  success. 

In  January,  1872,  Messrs.  Lumb,  Wanklyn,  and  Co.  invited 
applications  for  the  "Six  per  Cent.  Government  Loan  of 
£1,700,000  nominal  capital,"  in  £100  and  £500  bonds,  bearing 
interest,  payable  in  London,  free  of  income  tax,  on  the  1st 
January  and  1st  July.  The  issue  price  was  68  per  cent, 
nominal,  but  reduced  to  66|  per  cent,  net,  reckoning  rebate  on 
prepayment  of  instalments.  The  prospectus  contained  the 
following  important  provisions : — 

An  accumulative  sinking  fund  of  2  per  cent,  on  the  entire  nominal 
amount  will  be  applied  by  yearly  drawm^s  by  lot  on  the  1st  October, 
f  o  as  to  redeem  the  whole  loan  in  twenty -nve  years.  The  first  drawing 
will  take  place  on  the  1st  October,  18731.  The  bonds  drawn  will  be 
payable  on  the  Ist  January  next  succeeding  each  drawing.  The 
general  bond  will  be  deposited  in  the  Bank  of  En^and.  The  principal 
object  of  the  loan  is  to  subsidise  the  National  Bolivian  Navigation 
Company,  formed  under  concessions  from  Bolivia  for  the  purpose  of 
opemng  communication  between  the  Republic  and  the  Atlantic  Ocean. 
Its  natural  cfutlet,  via  the  River  Amazon,  will  thereby  be  secured  to 
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Bolivia,  a  country  of  great  fertility  and  rast  mineral  wealth,  but 
hitherto,  by  its  geographical  position,  practically  shut  out  from  the 
world's  commerce.  The  new  route  will  be  estabHshed  by  means  of 
steamers  and  a  railway  about  150  miles  in  length  around  the  rapids  of 
the  riyer  Madeira,  for  which  the  Impei-ial  Brazilian  Groyemment  has 
granted  a  concession  for  fifty  years.  The  Public  Works  Construction 
Company,  Limited,  haye  entered  into  a  contract  for  the  construction  of 
the  railway,  and  the  same  is  to  be  completed  and  equipped  within  two 
years.  It  is  calculated  that  the  effect  of  the  new  route  will  be  to 
reduce  the  distance  of  the  trade  centres  of  Bolivia  from  Europe  to  the 
United  States  from  about  180  days  to  about  30  days,  and  the  cost  of 
freight  from  an  average  of  £55  per  ton  to  about  £15. 

The  loan  is  guaranteed  by  the  general  revenues  of  the  Republic,  and 
by  a  first  charge  on  the  entire  Customs  dues  collected  on  imports  into 
Bolivia  via  the  Amazon  Biver.  As  a  further  security  for  the  loan,  the 
National  Bolivian  Navi«ition  Company  has  executed  a  deed  granting 
to  trustees  for  the  bondholders  a  first  charge  over  its  net  revenue  from 
every  source.  Mr.  J.  Horacio  Lloyd  and  Mr.  J.  Bradshaw  Wanklyn 
(Lumb,  Wanklyn,  and  Co.),  will  act  as  trustees  for  the  bondholders. 

Difficulties  arose  in  completing  the  terms  of  the  contract 
within  the  time  specified,  which,  in  1873,  necessitated  the 
substitution  of  other  arrangements.  The  contractors  endea- 
voured to  show  that  the  line  could  not  be  constructed  for  the 
money  agreed  upon,  nor  yet  in  the  time  mentioned,  and  the 
controversy  thus  raised  caused  a  serious  reduction  in  the 
market  value  of  the  bonds.  Interest  on  the  loan  was  paid  up 
to  and  including  the  coupon  of  January,  1875,  and  also  33^ 
per  cent,  of  the  principal  of  the  bonds  drawn  for  redemption  at 
that  date.  The  coupons  falling  due  from  that  time,  however, 
were  not  met. 

Then  followed  years  of  wearisome  litigation  between  the 
Bondholders'  Committee  and  the  National  Bolivian  Navigation 
Company.  The  former,  sustained  by  the  Bolivian  Government, 
obtained  an  order  in  August,  1876,  that  the  balance  of  the 
funds  deposited  in  the  Bank  of  England  should  be  brought 
into  Court.  Finally,  on  the  25th  March,  1880,  it  was  decided 
that  the  bondholders  should  receive  the  money  lying  in  the 
Bank  of  England.  This  amount  was  £793,474,  and  £47  6s. 
per  bond  has  since  been  distributed. 

In  addition  to  this  loan,  there  was  in  1871  an  internal  debt 
amounting  to  £348,994,  and  an  external  debt  (held  in  Chili)  of 
about  £200,000.  According  to  later  accounts,  however,  the 
internal  liabilities  have  increased  to  upwards  of  £4,000,000. 

The  revenue  of  Bolivia  for  the  year  1871  was  estimated  at 
$2,318,338,  and  the  expenditure  at  $2,153,457,  showing  a 
surplus,  though  it  was  understood  that  the  accounts  for  1870 
exhibited  a  deficit.  The  figures  for  1873  were,  placed  at 
$2,929,574  revenue,  and  $4,505,504  expenditure. 

The  commerce  of  the  Republic,  as  explained  in  the  foregoing 
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prospectus,  has  always  been  greatly  retarded  by  its  inland 
position;  but  while  the  total  imports  and  exports  in  1863  were 
estimated  at  £700,000,  in  1871  they  were  stated  at — imports, 
£1,288,000;  exports,  £1,345,000.  They  have  since  dwindled 
down  almost  to  nothing. 

The  area  has  been  stated  at  about  500,000  square  miles,  and 
the  population,  which  in  1861  was  estimated  at  2,000,000,  was 
ten  years  later  stated  at  about  2,750,000,  of  which  about 
1,000,000  were  Spanish,  and  most  of  the  remainder  Indians. 
The  war  with  ChiLi  has  left  Bolivia  minus  her  coast  territory, 
which  has  now  been  ceded  to  Chili.  The  present  condition  of 
the  country^s  finances  is  wholly  unknown. 
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BBAZIL. 


The  total  debt  of  the  Brazilian  Empire  on  the  31st  March, 
1882,  amounted  to  824,290,237  milreis,  which,  at  the  par 
value  of  27d.  per  milreis,  would  represent  £92,782,662.  But 
owing  to  the  depreciation  of  the  currency,  the  milreis,  in  all 
cases  where  the  internal  debt  is  not  baaed  upon  gold,  has 
been  converted  into  sterling  at  24d. 

Sterling. 

Milreis.  Jt 

External  Debt,  at  par 141,072,000  at  27d.  15,870,600 

Internal  6  per  Cent.  Funded  Debt  . . .  337,513,500  at  24d.  33,751,350 

6  per  Cent.  Loan  of  1868  . . .  23,588,000  at  27d.  2,653,650 

5  per  Cent.,  Law  of  1848   ...  1,540,400  at  24d.  154,040 

„     4i  per  Cent.  Loan  of  1879  . . .  47,630,500*  . . .  5,631,437 

Debt  antenor  to  1827 143,022  at  24d.  14,3u2 

Estates    of    deceased    and     absent 

persons  3,975,016  „  397,501 

Emancipation  Fund   4,547,437  „  454,744 

6  per  Cent.  Private  Loan  700,000  „•  70,000 

Loan  from  Orphans' Estates    15,442,260  „  1,544,226 

Savings*  Bank  deposits 15,292,711  „  1,529,271 

Montes  de  Socorro  deposits 669,500  „  66,950 

Public  deposits    3,345,026  „  334,503 

All  other  deposits   11,735,192  „  1,173,519 

Paper  currency   188,110,974  „  18,811,097 

Treasury  bills 28,984,700  „  2,898,470 

824,290,237  85,355,660 

*  There  are  50,235,000  milreU  of  thii  1<hui  in  oircalatioii.    The  entry  in  aterling  is  the 
amount  quoted  in  London, 

^       Note. — ^Although  the  4i  per  Cent.  Gold  Loan  of  1879  is 

• ,  .^ven  amongst  the  internal  liabilities^  the  greater  part  of  the 

^ssue  is  now  held  here,  and  it  is  therefore  reproduced  in  the 

under-mentioned  tabular  statement  of  the  foreign  debt,  as  at 

the  commencement  of  1882  : — 


1852,41 
1858,  4i 
1860, 4i 
1863,4^ 
1865,5 
1871,  5 
1875,  5 
1879, 4jt 


percent.  

n 

n  • 

•»  

»»  

•  f »  

»  

„  Gold  Loan) 


Originally. 


£ 

1,040,600 
1,526,500 
1,373,000 
3,855,300 
6,963,600 
3,459,600 
5,301,200 
6,837,062 


Out- 
standing- 


830,400 
64,300 

355,200 
1,628,400 
5,435,100 
3,043,906 
5,013,300 
5,631,437 


29,356,862'  21,502,037 


Interest  Payable  at  Bothaohild'o. 


1  June  and  1  December. 

1  June  and  1  December. 

1  June  and  1  December. 

1  April  and  1  October. 

1  March  and  1  September. 

1  February  and  1  August. 

1  January  and  1  July. 

1  June,  1  April,  1  July,  and  1  Oct. 
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All  these  loans  are  redeemable  by  sinking  funds,  ranging 
from  1  per  cent,  in  the  1852,  1865,  1871,  and  1875  issues,  to 
If  in  the  1860  and  1863  issues,  and  3^  in  the  1879  loan,  which 
are  applied,  except  in  the  cases  of  the  1865  and  1879  loans,  to 
purchases  in  the  market,  when  the  price  is  below  par.  They 
are  now,  however,  mostly  above  par.  In  1862,  the  total 
internal  and  foreign  debt  was  stated  at  £21,000,000 ;  in  1865,  at 
£80,762,289;  in  1868, at £47,513,518;  in  1872, at £63,242,285; 
and  in  1875,  at  £72,013,434;  part  of  this  great  increase  being 
expended  on  reproductive  works,  including  1,103^  kilometres 
of  State  railway,  but  a  still  larger  portion  being  absorbed  in 
covering  the  cost  of  the  Paraguayan  War  and  revenue  deficits. 
The  actual  cost  of  that  war  to  Brazil  has  been  officially 
returned  at  £45,903,600,  including,  for  Ministries  of  War  and 
Marine,  £30,210,243;  ditto,  excess  credits,  £2,238,334;  and 
Ministry  of  Finance  and  credit  operations,  £12,774,586. 

Debt  per  head,  on  a  population  of  10,000,000,  £8  lOs.  8d.  The  annual 
charg:e  upon  the  debt  in  1879-80,  including  sinking  funds,  was  43,657,347 
milreis ;  and  this,  added  to  the  amount  required  under  iJie  guarantees, 
gires  a  total  burden  of  about  48,500,000  milreis  annually  (over 
£4,850,000)  to  cover  the  debt  and  guarantee  charges.  Charge  per  head 
about  9s.  9d.  Deducting  the  net  earnings  of  the  Don  Pedro  II.  Bail- 
way,  the  charge  per  head  would  be  about  8s.  4d. 

The  original  loans  of  the  Brazilian  Empire  were  contracted 
in  London  at  a  time  when  most  of  the  Sonth  American 
States  were  struggling  to  throw  off  the  Spanish  and  Portu- 
guese yoke;  and  the  first  Brazilian  loan  was  raised  in  London 
a  year  or  two  after  the  Portuguese  were  expelled  from  the 
country,  and  Don  Pedro  I.  was  declared  Emperor.  The 
following  were  the  amounts  contracted : — 

£ 
1,686,200  in  1824,  by  Messrs.  Bothscbild  and  Thomas  Wilson 

and  Co.,  at  75  per  cent,  issue  price. 
2,000,000  in  1825,  by  Messrs.  Rothschild,  85  per  cent. 

3,686,200 

The  above  loans  were  contracted  at  5  per  cent,  interest, 
payable  at  the  Offices  of  the  contractors  on  the  1st  April  and 
the  1st  October,  free  from  all  deductions.  The  bonds  were 
issued  for  amounts  ranging  from  £100  to  £1,000  each.  These 
loans  were  redeemed  in  1863. 

In  addition  to  the  above  loans,  in  consideration  of  Portgual 
recognising  the  independence  of  Brazil,  the  Government 
established  under  Don  Pedro  I.  undertook  to  pay  the  5  per 
cent,  loan  of  £1,500,000,  contracted  by  Portugal  in  1823  at 
87  per  cent.,  with  interest. 

In  1829,  two  loans,  amounting  to  £800,000,  were  contracted 
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at  54  per  cent.,  to  pay  off  the  interest  due  on  the  Public 
Debt,  which  had  fallen  into  arrears  by  the  war  with  Buenos 
Ayres. 

In  1839,  during  the  Regency,  another  5  per  cent,  loan  of 
£312,512  was  contracted  at  78,  to  meet  the  deficits  in  the 
revenue.     Both  these  loans  have  been  redeemed. 

In  1843,  new  bonds  were  issued  for  £732,000,  in  accordance 
with  a  financial  treaty  concluded  between  Brazil  and  Portugal 
in  1842,  when  the  former  engaged  to  transfer  stock  to  the 
above  amount  to  the  Portuguese  agents  in  liquidation  of  all 
claims  on  the  Brazilian  Government.  This  transaction  was 
effected  through  Sir  Isaac  Lyon  Goldsmid.  The  price  at 
which  those  bonds  were  issued  was  85  per  cent. ;  they  were 
redeemed  in  1863. 

The  Portuguese  Loan  was  reduced  in  1852  to  £954,250, 
when  it  was  paid  off  by  the  creation  of  a  new  4^  per  cent, 
loan  to  that  amount,  contracted  by  Messrs.  Rothschild  at 
95  per  cent.  This  loan  for  £1,040,600  receives  interest  in 
London  on  1st  June  and  1st  December,  and  has  been  reduced  by 
the  operation  of  a  1  per  cent,  sinking  fund  to  £447,500. 
Hitherto,  these  bonds  have  been  purchased  in  the  market 
below  par,  but  they  have  recently  risen,  and  in  1881  drawings 
in  April  and  October  were  substituted  for  market  purchases. 
The  amount  outstanding  in  January,  1882,  was  £330,400. 

The  operations  of  the  sinking  fund  under  which  the  loans 
were  originally  contracted  were  suspended  in  1828,  owing  to 
the  increased  expenditure  of  the  Government.  But  after  the 
expiration  of  the  Commercial  Treaty  with  England  in  1844 
many  beneficial  changes  were  effected  in  the  Customs  duties, 
and  Brazil  again  undertook  the  extinction  of  her  Public  Debt. 

In  1858,  a  loan  for  £1,526,500  was  issued  at  4^  per  cent., 
its  object  having  been  principally  the  construction  of  railways. 
The  conditions  are  very  similar  to  those  of  the  4^  per  cent,  loan 
of  1852,  except  that  the  sinking  fund  being  nearly  2  per  cent., 
had  reduced  the  amount  outstanding  in  January,  1882,  to 
£64,300. 

In  1859,  a  5  per  cent,  loan  for  £503,000  was  issued,  which 
was  entirely  paid  off  by  operations  of  the  sinking  fund  by 
1880. 

In  March,  1860,  Messrs.  Rothschild  issued  the  following 
notification  of  a  new  Brazilian  4^  per  Cent.  Loan  for  £1,373,013, 
at  the  issue  price  of  90,  with  dividend  from  the  1st  December 
previous.  £400,000  of  this  amount  was  for  an  advance  to  the 
Pemambuco  Railway  Company.  The  following  formed  part 
of  the  notification ; — 
Imperial  Brazilian  Loan  of  4i  per  cent,  for  £1,373,013  14s.  Sd.,  in 
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bonds  o|  £100  eacH,  for  advances  to  be  made  to  the  Pemambuco  Railway 
Oompanj,  and  to  promote  other  industrial  undertakings.  The  interest 
will  commence  from  the  let  December,  1859,  and  be  payable  half-yearly, 
at  the  Office  of  Messrs.  N.  M.  Rothschild  and  Sons. 

A  sinking  f  and  at  the  rate  of  If  per  cent,  per  annum,  applied  in  the 
same  manner  as  those  of  the  1852  and  1858  loans,  has  reduced  the 
amount  outstanding  at  January,  1882,  to  £355,200. 

In  October,  1863,  the  Imperial  Brazilian  4^  per  Cent.  Loan, 
1863,  for  £3,300,000,  was  floated  :— 

His  Majesty  the  Emperor  of  Brazil  having  authorised  a  loan  of 
£3,300,000  sterling,  for  the  purpose  of  redeeming  in  London  the  Five 
per  Cent.  Loan  of  1843,  amoimtmg  to  £362,000,  due  on  the  1st  January, 
1864 ;  likewise  redeeming  the  Five  per  Cent.  Loans  of  1824  and  1825, 
amounting  together  to  £2,357,900,  due  on  the  1st  April,  1864,  and  of 
discharging  in  Brazil  with  the  balance  the  floating  Treasury  bonds, 
N.  M.  Rothschild  and  Sons,  financial  agents  of  the  Imperial  Govern- 
ment, have  to  announce  that  thejr  are  ready  to  receive  at  their  Office 
subscriptions  for  this  loan.  It  will  be  emitted  in  bonds  to  bearer  for 
£100,  £500,  and  £1,000  each,  carrying  interest  at  4J  per  cent,  per  annum, 
in  coupons  payable  half-yearly  in  London  on  the  1st  April  and  1st 
October  in  each  year,  the  first  half-year's  dividend  being  due  the  1st 
April,  1864.  The  bonds  are  to  be  issued  for  thirty  years,  and  will  be 
redeemed  by  a  sinking  fund  of  £1  13s.  per  cent,  per  annum,  operating 
half-yearly  by  purchases  on  the  market  when  at  or  under  par,  and  by 
drawing  by  lot  when  above  par.  The  price  of  emission  is  £88  for 
every  £100  stock. 

This  loan,  which  involved  the  issue  of  stock  to  the  amount 
of  £3,855,300,  therefore  did  not  increase  the  debt  of  Brazil. 
In  January,  1882,  the  amount  outstanding  was  £1,628,400. 

By  a  decree  dated  the  6th  July,  1865,  another  loan  was 
issued  for  £5,000,000  sterling,  bearing  interest  at  5  per  cent. 
This  was  brought  out  by  Messrs.  Rothschild,  in  bonds  for  £100, 
£500,  and  £1,000  each,  with  coupons  attached  payable  in 
London  and  Amsterdam  at  the  exchange  of  11  guilders  80 
cents  per  £1  sterling,  and  the  first  half-year's  interest  fell  due 
on  Ist  March,  1866.  The  issue  price  was  £74  per  £100  stock; 
and  the  amount  of  stock  issued  to  raise  five  millions  was 
£6,963,600.  These  bonds  were  issued  for  thirty-seven  years, 
and  are  redeemable  by  a  sinking  fund  of  1  per  cent.,  together 
with  the  interest  on  all  bonds  paid  off,  operating  half-yearly 
in  drawings  by  lot  at  par.  The  first  drawing  took  place  on 
1st  March,  1867,  and  they  are  now  effected  half-yearly  in 
January  and  July,  the  bonds  being  repaid  in  the  March  and 
September  following.  The  amount  outstanding  in  January, 
1882,  was  £5,435,100. 

In  February,  1871,  Messrs.  Rothschilds  brought  out  the 
following,  involving  a  stock  issue  of  £3,459,600 : — 

His  Majesty  the  Emperor  of  Brazil  having,  by  decree  of  16th 
November,  1870,  authorised  a  loan  of  £3,000,000  sterling^  Messrs. 
N.  M.  Rothschild  and  Sons  have  to  announce  that  they  are  ready  to  receive 
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at  their  Office  BubBcriptions  for  this  loan.  It  will  be  emitted  in  bonds 
to  bearer  for  £100,  £500,  and  £1,000  eacb,  carrying  interest  from  the 
let  Pebmary,  1871,  at  6  per  cent,  per  annom,  wiux  coupons  payable 
half-yearly  in  London,  on  the  Ist  February  and  Ist  August  each  year. 
The  price  of  emission  is  89  per  cent.  The  redemption  of  this  loan  will 
be  ejected  by  a  sinking  fund  of  1  per  cent,  per  annum,  to  be  applied 
by  purchase  of  bonds  in  the  market  when  the  price  is  under  par,  and 
when  at  or  above  par  by  drawings  by  lot.  The  operations  of  this 
sinking  fund  will  commence  on  the  1st  February,  1878. 

These  drawings  take  place  in  February  and  August;  and 
the  amount  outstanding  iu  January,  1882,  was  £3,043,900. 

In  January,  1875,  Messrs.  N.  M.  Rothschild  and  Sons 
brought  out  the  Imperial  Brazilian  Five  per  Cent.  Loan  of 
1875  for  £5,000,000  sterling,  at  the  price  of  96^  per  cent., 
payable  by  instalments  extending  over  a  period  of  nearly  ten 
months.  Consequently,  the  stock  issued  was  £301,200,  in 
addition  to  the  £5,000,000. 

The  bonds  will  be  issued  to  bearer,  in  sums  of  £100,  £500,  and  £1,000 
each,  bearing  interest  at  5  per  cent,  per  annum,  with  coupons  payable 
half-yearly,  in  London,  on  the  1st  January  and  Ist  July  eacn  year. 
The  1st  half-year's  dividend  will  be  payable  on  the  1st  July,  1875. 

The  redemption  of  this  loan  will  be  effected  by  a  sinking  fund  of  1 
per  cent,  per  annum,  to  be  applied  by  purchase  of  bonds  in  the  market 
when  the  price  is  under  par,  and  when  at  or  above  par,  by  drawings  by 
lot.  The  operations  of  this  sinking  fund  will  commence  on  the  1st 
January,  1877. 

These  drawings  t^ke  place  in  February  and  August,  and  the 
amount  outstanding  in  January,  1882,  was  £6,013,300. 

In  July,  1879,  a  new  4i  per  cent,  loan  was  issued  in  Brazil 
for  50,000,000  milreis,  at  the  price  of  96 1  per  cent.  gold. 
Though  apparently  an  internal  issue,  holders  had  the  option  of 
receiving  interest  here,  at  the  rate  of  27d.  per  milreis,  through 
the  agency  of  Messrs.  Rothschilds ;  and  the  result  was,  that 
the  bonds  were  rapidly  transferred  to  London.  Principal  and 
interest  are  also  payable  at  the  Bank  of  Portugal.  The 
amount  of  stock  actually  put  in  circulation  was  51,885,000 
milreis,  or  £5,837,062,  and  by  the  sinking  fund  of  3^  per 
cent.,  the  total  had  been  redeemed  in  January,  1882,  to 
£5,631,437.  The  operation  of  this  sinking  fund  will,  it  is 
calculated,  redeem  this  loan  in  twenty  years.  The  bonds  are 
redeemable  by  half-yearly  drawings  when  above  par  in 
Brazilian  currency,  as  they  are  now,  or  by  purchases  when 
below  that  value,  and  the  interest  is  payable  on  the  1st 
January,  April,  July,  and  October. 

Besides  the  interest  on  these  loans,  the  revenue  of  the 
country  has  to   bear  heavy  charges   in  connection  with  the 
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guaranteed  railways,  of   which  the  following  are  known  in 
Europe : — 


Alagoas  BailwHj    

Baliia  and  San  Franodaco. 


Guaranteed 

Capital 

Issued. 


Bradlian  Imperial  Central  Bahia  Bailway 

Campos  and  Caranffola  Bailway  

Companiie  G^n^rale  de  Chemina  de  Fer 

Brdnliens 

Oonde  d'Ea  Bailway 


Donna  Thfireia  ChristinA 


Great  Western  of  BranI 

Imperial  Brazilian,  Natal,  and  Nova  Cms 

Railway 

Minas  and  Bio  Railway  


Bedfe  and  San  Fnuudsoo  

San  Paulo  Railway  

Ban  Paulo  and  Rio  de  Janeiro 


182,000 
1,800,000 


1,462,500 
675,000 

889,508 
268,040 


M0,000 


562,500 

618,900 
816,875 

1,200,000 
2,650,000 
1,200,000 


Annual 
Amount  of 
Guarantee. 


Remarks. 


£ 

12,740 

90,000 


102,375 
46,550 


18,838 


35,000 


89,375 

48,281 
43,181 

84.000 

186,500 

84,000 


7  %  for  30  years  on  a  capital 
not  exceeding  £512,212. 

5  %  for  90  years  from  1858. 
The  ProTincial  Goyem- 
ment  guarantees  a  further 
2  %  for  same  period. 

7  %  for  30  years  from  1875w 

7%. 


7  %  for  30  years  after  com- 
pletion of  line  upon  a 
capital  not  exceeding 
£675,000. 

7  %  for  30  years  from  1876, 
on  a  capital  not  exoeeding 
£613,238. 
%  for  SO  years  from  1872. 

7  %  for  30  yeai-s  from  1878. 
7  %  on  a  cu)ital  not  ex- 
oeeding £1,816,875. 
7  %  for  30  years  from  1854. 
7  %  for  30  years  from  1867. 
17  %  for  30  years  from  1875. 


The  amount  of  these  guarantees  has  increased  very  much  of 
late ;  but  the  set  off  in  the  shape  of  net  revenue  is  important 
in  some  instances,  the  San  Paulo,  covering  the  heaviest 
guarantee,  earning  sufficient  to  provide  the  £186,500,  and  to 
make  a  return  to  the  State. 

According  to  a  recent  return,  the  total  railway  capital 
guaranteed  in  1882  represents  167,862,572  mibeis,  of  which 
all  but  16,000,000  milreis  stands  at  7  per  cent.  TIub  total  at 
2s.  3d.  per  milreis  would  represent  £18,884,539.  There  were  to 
the  same  date  637  miles  of  guaranteed  line  in  operation,  and 
a  considerable  mileage  constructing. 

Highest  and  Lowest  Market  Prices  of  Srcuilian  SeeurUies, 


1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Brazilian 

5  per  Cent., 

1865. 


9^ 

97i 
100 
lOOi 
102 
lOli 

99 

97 

99 

97 
100 
104 


m 

93 
93 
95 
91 
83 
83 
89 
86 
94 
96 


Brazilian 

5  per  Cent. 

1871. 


94i 
99i 
99 
103i 
lOli 
98 
95 
96 
94 
99 
104 


87J 

91i 

93 

95 

90 

82 

86 

84 

85 

92 

95 


Brazilian 

1  per  Cent., 

1875. 


98 
98 
95 
94 
94^ 
99 
103i 


90 

814 

87 

84 

83 

91 

95i 


Bahia  and 

San  Francisco 

Railway. 


18i 

2li 

23 
22 
20J 
23f 

21i 

22 
24 
23 
26 

25i 


15J 

18i 

19 

18J 

18 

19i 

18f 

19 

19i 

191 

22 

23 


San  Panlo 
Railway. 


22 

23i 

24} 

24 

27i 

30i 

30 

31 

33 

35i 

36 

m 


18} 

20i 

20i 

21 

23| 

24 

25 

27 

28} 

29} 

33 

34i 


26 
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PROVINCIAL  LOANS. 


The  pubKc  debts  of  the  provinces  of  the  Empire  in  1880 
aggregated  £3,81 7,786,  exclusive  of  £1,144,721  due  by  Pemam- 
buco,  Bahia,  and  San  Paulo  to  the  Government  on  account  of 
their  joint  railway  guarantees.  The  debts  in  question  are 
stated  as  follows : — 

Para,  £198,600 ;  Maranhao,  £83.028;  Piauhy,  £19,112;  Rio  Grande 
do  Norte,  £25,076 ;  Parahyba,  £88,611 ;  Pemambuco,  £424,786 ;  Alagoas, 
£34,262 ;  Bahia,  £445,631 ;  Sergipe,  £81,189 ;  EBpirito  Santo,  £7,700 ; 
Rio  de  Janeiro,  £1,564,609 ;  Sao  Paulo,  £441,938 ;  Parana,  £62,480 ; 
Santa  Cathaiina,  £3,316 ;  Rio  Grande  do  Std,  £241,127 ;  Minas  Geraes, 
£93,400;  (Joyaz,  £7,887.  The  interest  yaries  from  6  to  10  per  cent. 
Parana  pays  8  per  cent. ;  Maranhao,  6  per  cent. ;  Piauhy,  10  per  cent. ; 
Espirito  Santo,  8  per  cent. ;  Pemambuco,  7  and  8  per  cent. ;  Bahia, 
6  and  7  per  cent.,  and  from  7  to  10  per  cent,  on  her  floating  debt ;  Rio 
Grande  do  Sal,  6  and  7  per  cent. ;  Sao  Paulo,  6i,  7,  and  8  per  cent. ; 
Gojaz,  6  and  8  per  cent. 

The  revenue  and  expenditure  of  Brazil  have  been  as  follows 
during  the  years  named :- 

Ordinary 
Financial  Years  Bevenue. 

Ended  June  30.  £ 

1860  6,295,464  


1865  ^ 
1866 

1867 
1868 
1869 


Parai^ajan 
War. 


6,410,815 
6,512,539 
6,477,684 
7,120,093 
8,754,253 


1870  9,484,734 

1871  9,588,528 

1872  10,106,204 

1873  10,918,006 

1874  10,139,954 

1875  10,355,123 

1876  9,933,801 

1877  9,739,594 

1878  10,752,834 

1879  11,001,496 

1880  12,036,808 

1881  12,613,662 


Total 
Expenditure.* 
£ 
6,075,595 
9,380,895 
13,301,541 
12,088,980 
16,598,477 
15,089,480 
14,159,411 
10,007,429 
10,146,275 
12,167,112 
12,146,133 
12,579,668 
12,624,709 
13,580.067 
14,934.265 
17,196,109 
15,024,016 
14,251,145 


*  Including  preTioiu  defioita  not  otherwise  provided  for. 

It  should  be  borne  in  mind  that  during  the  Paraguayan  War 
the  convertible  value  of  the  currency  milreis  fell  to  15d.,  and 
that  later  it  recovered  to  24d.,  though  it  has  since  slightly 
relapsed.  Par  is  27d.  Since  1866,  the  above  statement  is 
calculated  at  the  uniform  rate  of  24d.  In  1880-1,  £6,726,500 
was  derived  from  import  duties,  and  £2,017,800  from  export 
duties ;  and  the  new  Finance  Minister  holds  out  hopes  that  in 
1883-4  part  of  the  export  duty  on  coffee  may  be  remitted. 
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The  importB 
returned : — 

and  exports  at  24d.  per  milreis  have  thnfl  been 

Tbub  ended 
June  30. 

TO-  rss^r  --^  i?4S 

1862 

1864 

1866 

1868 

187* 

1875 

1876 

1877 

1881   

The  commerce  from  and  to  the  United  Kingdom  is  taken 
from  the  Board  of  Trade  BetDrns  for  the  United  Kingdom, 
and  are  for  the  years  ended  the  Slat  December.  The  principal 
trade  is  with  tie  United  Kingdom,  and  nest  in  order  are 
France,  the  Eiver  Plate,  Germany,  United  States,  Portugal, 
Belgium,  and  Spain.  The  principal  exports  in  1879  were — 
coffee,  £11,348,193 ;  sugar,  £2,181,207 ;  and  cotton,  £990,630. 

The  area  of  the  Empire  of  Brazil  is  3,100,000  aquare  miles. 
The  total  population,  according  to  the  Census  of  1875,  was 
9,930,478,  of  which  1,285,496  were  slaves,  386,955  Indians, 
and  3,801,782  quadroons  and  half -castes.  The  official  estimate 
of  popnlation  in  1867  was  9,858,000,  and  in  1872,  it  was  placed 
as  high  as  10,095,978.  It  is  admitted,  however,  that  all  these 
returns  are  defective.  In  1875,  only  one-fourth  of  the  free 
population  were  able  to  read. 

In  1877,  Brazil  posaessed  1,323^  miles  of  railway  in  opera- 
tion; and  in  1882,  2,517  miles,  of  which  700  miles  were 
Government  property ;  and  there  were  1,886  miles  under  con- 
struction. ThB  "Don  Pedro  II,"  ia  the  most  important  State 
line,  having  coat  £9,167,095.  In  1881,  the  gross  earnings 
were  £1,311,516,  and  the  working  expenses  £568,471,  leaving 
the  net  earnings  at  £743,045,  against  £599,416  in  1880,  and 
£257,390  in  1870. 
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CHILI. 


The  foreign  Public  Debt  of  tins  Republic  was  in  the  following 

position  in  1882  : — 

Reduced 

Originally  by  Sinking 

Issued.  Fund  to 

&  & 

1822,  6  per  cent 1,000,000  nQ. 

1842,3        „        756,500  174,200 

1858, 4i      „        1,554,800  925,000 

1866.6  „        450,000  nil. 

1866.7  „        1,120,920  684,100 

1867,6        „        2,000,000  1,325,300 

1870,5        „        1.012,700  833,900 

1873.5  „        2,276,500  1,992,400 

1875.6  „        1,900,000  1,756,700 


12,071,420      7,691,600 

JB 
At  the  end  of  1880,  the  internal  liabilities  (including  paper 

money)were  returned  at 11,142,400 

Add  foreign  debt • 7,691,600 

Total  debt 18,834,000 

The  internal  debt  consisted  of  various  issues  at  3,  6,  and 
8  per  cent.,  and  a  large  issue  of  paper  money  to  cover  the 
cost  of  the  war  with  Bolivia  and  Peru. 

The  debt  per  head  is,  therefore,  £8  2s.  8d. 

The  growth  of  the  Chilian  debt  is  shown  in  the  following 

table : — 

Home.  Foreign.  Total. 

I  I  $ 

1856 2,026,175  6,250,000  8,276,175 

1870 14,074,606  23,862,499  37,937,105 

1872 9,275,175  ......  27,079,500  36,354,675 

1874 11,331,350  36,918,500  48,149.860 

1875 10,509,600  40,168,600  50,677,600 

1877 29,273,050  37,400,500  66,673,550 

1878 30,972,540  35,894,000  66,866,540 

1879 27,712,323  35,514,500  63.226,823 

1880 27,712,048  46,870,000  74,582,048 
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In  1870,  the  interest  and  sinking  fund  on  the  debt  absorbed 
£564,928;  in  1874,  £939,403;  and  the  interest  only  in  1879, 
£727,400,  the  sinking  funds  having  been  suspended  in  that 
year.  It  is  to  be  remarked  that  the  paper  money  has  fallen  to 
a  discount,  and  that  the  interest  on  the  internal  debt  is  payable 
in  paper. 

Below  is  the  official  text  of  the  notification  relative  to  the 
suspension  of  the  sinking  fund  on  the  debt  of  Chili  : — 

"  To  the  Chairman  of  the  Stock  Exchange,  London. 

"  Sir, — His  Excellency  the  Chihan  Minister  has  personally  commuDi- 
cated  to  ns  this  morning  the  following  extract  from  a  despatch  from 
the  Minister  of  Finance,  dated  March  10, 1879,  and  received  Dy  the  last 
mail  from  Chili : — 

"  'Notwithstanding  that  the  previsions  of  an  increasing  income 
have  been  reahsed  for  the  most  part;  notwithstanding  that  the 
commercial  condition  of  the  conntiT'  has  changed  for  the  better, 
because  to  the  abimdant  last  harvest  may  be  added  an  increasing 
exportation,  and  also  that  the  nitrate  industry  is  thriving;  and 
notwithstanding  that  the  Custom  duties  are  augmenting;  a  con- 
siderable and  quite  unexpected  outlay,  caused  by  the  armed  rupture 
of  our  relations  with  Bohvia,  has  placed  the  Government  in  the  painful 
necessity  of  stopping  from  the  1st  May  next  the  remittances  of  funds 
for  the  payment  of  me  sinking  fund  oi  our  debt,  and  it  will  only  send 
money  for  the  interest  of  same.  Congress  has  been  convoked  for  an 
extraordinary  Session,  and  the  Government  will  submit  to  its  consider- 
ation a  project  of  law  with  the  above-mentioned  purpose,  together  with 
various  other  measures  of  economy,  and  new  taxes  that  may  permit  the 
Public  Treasury  to  face  the  present  expenses  and  to  come  back  as  soon 
as  possible  to  the  payment  of  the  sinking  fund  that  is  now  stopped  for 
the  powerful  reasons  of  national  honour  of  which  I  have  previously 
informed  you.  Consequently  you  will  proceed  in  the  most  prudent 
manner  to  inform  the  Oriental  Bank  Corporation,  Messrs.  J.  S.  Morgan 
and  Co.,  Messrs.  Baring  Brothers  and  Co.,  and,  as  much  as  may  be 
possible,  the  bondholders,  that  from  the  above-mentioned  date  (the  Ist 
May  proximo)  my  Government  will  only  provide — ^in  consequence  of 
the  reasons  exphuned — ^for  the  payment  of  the  .interest  oi  the  National 
Debt.' 

"  As  Agents  for  the  various  Chilian  External  Loans,  we  request  you 
to  cause  this  communication  to  be  made  pubHc  by  posting  it  immedi- 
ately on  the  Stock  Exchange. — Tour  obedient  servants.  Baring 
Brothers  and  Co. ;  J.  S.  Morgan  and  Co." 

In  1865,  that  is  prior  to  the  war  with  Spain  in  1866,  the 
nation's  liabilities  were  returned  at  £2,933,405.  Before  the 
issue  of  the  1873  loan,  there  had  been  expended  about 
£4,500,000  on  the  State  railway,  and  £1,700,000  of  that  issue 
was  to  be  ^'  applied  exclusively  towards  the  completion  of  the 
railway  between  Curico  and  Angol.''  At  present  the  State 
railways  have  cost  £7,780,000.  The  wars  have  also  added 
considerably  to  the  debt. 

The  original  Chili  Loan,  known  in  this  country  as  the  Six 
per  Cents.,  was  contracted  in  London  in  1822  with  Messrs. 
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Hullett  Brothers,  for  the  sum  of  £1,000,000.  The  first  two 
dividends  on  the  original  loan  were  deducted  in  the  contract, 
and  none  were  paid  from  September,  1826,  to  1842. 

In  1842,  an  arrangement  was  effected  through  the  Committee 
of  Spanish  American  Bondholders,  by  which  the  Government 
of  Chili  consented  to  resume  the  payment  of  the  interest 
on  the  6  per  cent,  debt  that  was  unredeemed,  which 
amounted  to  about  £934,000,  and  to  the  capitalisation  of  the 
arrears  of  interest,  which  were  taken  at  £756,000.  The 
balance  of  the  original  loan  has  since  been  entirely  redeemed, 
and  the  1842  debt  has  been  considerably  reduced  by  the 
application  of  the  sinkmg  fund  to  purchases  at  the  market 
value,  when  below  par.  The  dividend  on  this  stock  is  payable 
on  the  31st  March  and  30th  September.  The  amount  out- 
standing in  January,  1882,  was  £172,400. 

In  1856,  the  final  instahnent  of  £213,573  of  the  old  Peruvian 
debt  was  paid  to  Chili. 

In  November,  1858,  a  new  loan  of  £1,554,800  nominal  was 
issued  in  bonds  of  £100  or  £500  each,  bearing  interest  at  4^ 
per  cent,  per  annum,  payable  at  Messrs.  Baring's  half-yearly 
on  the  1st  June  and  1st  December,  commencing  on  the  1st 
December,  1858.  The  issue  price  was  92 ;  the  sinking  fund 
was  fixed  at  not  less  than  ^  per  cent,  per  annum,  with 
accumulated  interest,  to  be  applied  in  purchase  and  cancelment 
of  bonds,  when  the  price  was  below,  and  in  drawings  by  lot 
when  the  price  was  at  or  above,  par.  This  fund  was  first 
applied  on  the  1st  December,  1859,  and  the  amount  outstanding 
in  January,  1882,  was  £925,000. 

In  the  prospectus  the  Government  reserved  to  itself  the 
right  to  pay  off  all  existing  bonds  after  the  1st  December, 
1873.  The  purpose  for  which  the  loan  was  raised  was  the 
completion  of  two  railways,  and  the  credit,  income,  and 
property  of  the  Republic,  including  the  shares  held  by  the 
State  in  the  said  railways,  form  the  security  pledged  for 
principal  and  interest. 

In  1860,  the  notice  for  tenders  for  stock  of  the  home  debt  to 
be  cancelled  by  the  sinking  fund  to  the  extent  of  $1,747,000 
resulted  in  only  $1,066,000  being  offered  below  par,  the  prices 
demanded  ranging  from  95  to  99i,  leaving  $681,000  still  to  be 
invested. 

In  March,  1866,  after  the  war  with  Spain,  the  prospectus 
was  issued  of  a  Chilian  Six  per  Cent.  Government  Loan  for 
£450,000  sterling,  through  Messrs.  Thomson,  Bonar,  and  Co., 
and  Mr.  J.  Gerstenberg.     The  issue  price  was  92  i,  or  91  net. 
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The  first  series  of  £225,000  was  repaid  at  par  on  the  15th 
March,  1867.  Second  series  of  £225,000  was  repaid  at  par  on 
the  15th  March,  1868. 

In  January,  1867,  Messrs.  J.  S.  Morgan  and  Co.  brought 
out  a  Six  per  Cent.  Sterling  Government  Loan  for  £2,000,000, 
at  84  per  cent.  The  payments  were  spread  over  a  period  of 
*  ten  months,  but  subscribers  had  the  option  of  paying  up  in  full 
at  £81  10s.  per  cent.  The  bonds  are  for  £1,000,  £500,  or 
£100  ©ach ;  and  were  partially  employed  in  the  redemption  of 
the  loan  for  £460,000  mentioned  above.  A  sinking  fund  of 
£40,000  was  to  be  applied  annually  to  the  reimbursement  of 
bonds  at  par,  within  twenty-three  years  from  the  1st  January, 
1868;  and  besides  the  general  revenues  of  Chili,  the  entire 
proceeds  of  the  Customs  are  hypothecated  to  meet  the  interest 
and  sinking  fund.  The  applications  for  this  issue  attained  a 
totai  of  £17,000,000.  The  amount  outstanding  in  January, 
1882,  was  £1,305,300,  and  the  date  of  final  redemption  is,  of 
course,  deferred. 

In  July,  1867,  the  Seven  per  Cent.  Loan,  1866,  for  £1,120,920 
was  brought  on  the  market.  A  great  part  of  this  issue  appeared 
to  have  been  subscribed  in  Chili  in  1866,  the  holders  having 
the  option  of  conversion  into  sterling.  The  right  was  exercised ; 
and  Messrs.  J.  S.  Morgan  and  Co.  offered  £626,700  of  the 
loan  in  England,  at  an  issue  price  of  92  per  cent.,  less  coupon. 
The  bonds,  for  £1,000,  £500,  or  £100  each,  like  the  6  per 
cent,  loan,  have  interest  and  principal  payable  in  London.  The 
interest  is  payable  half-yearly  in  January  and  July,  and  the 
principal  at  par  within  twenty-one  years,  by  drawings  (sus- 
pended since  April,  1879)  in  April  and  October  in  each  year. 
The  amount  outstanding  in  January,  1882,  was  £684,100. 

In  February,  1870,  Messrs.  J.  S.  Morgan  and  Co.  brought 
out  a  new  loan  for  £1,012,700,  at  the  price  of  83  per  cent. 
The  5  per  cent,  interest  is  payable  in  London  on  the  Ist 
January  and  1st  July.  The  sinking  fund  was  to  be  at  the 
rate  of  2  per  cent,  per  annum  for  the  first  five  years,  and  1 
per  cent,  thereafter,  both  accumulative,  by  which  the  entire 
loan  was  to  be  redeemed  on  or  before  1902.  The  drawings 
were  effected  in  May  and  November,  until  the  suspension 
referred  to  above,  at  which  date  the  amount  outstanding  was 
£833,900;  and  the  bonds  are  divided  into  sums  of  £1,000, 
£500,  or  £100  each.  The  loan  was  raised  for  railway 
purposes,  and  was  subscribed  for  many  times  over. 

In  March,  1873,  the  Oriental  Bank  Corporation,  as  Agents 
for  the  National  Bank  of  Chili,  invited  application  for  the 
Chilian  Government  Five  per  Cent.  Loan,  1873,  with  interest 
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from  March  of  that  year— £2,276,500,  in  bonds  of  £1,000, 
£500,  or  £100  each. 

The  loan  bears  interest  at  the  rate  of  £5  per  cent,  per  annum  from 
the  1st  March,  1873,  with  coupons  attached,  payable  in  London,  at  the 
Office  of  the  Oriental  Bank  Corporation,  on  the  Ist  March  and  Ist 
September  in  each  year. 

An  accumulative  sinking  f  imd  of  £2  per  cent,  on  the  entire  nominal 
amount  of  the  loan  will  be  applied  by  means  of  semi-annual  drawings 
in  the  months  of  January  and  July  in  each  jear,  the  first  drawing  to 
take  place  in  January,  1874.  .... 

The  QoYemment  reserves  to  itself  the  right  of  inQreasing  from  time 
to  time  the  sum  applicable  for  redemption  of  the  bonds. 

The  bonds  drawn  will  be  payable  on  the  1st  March  and  Ist  September 
next  after  each  drawing. 

The  subscription  price  is  £94  per  £100,  payable  bj  instalments. 

£1,700,000,  part  of  the  loan,  wiU  be  applied  exclusively  towards  the 
completion  of  the  railway  between  Curico  and  Angol,  on  the  southern 
frontier,  in  conformity  with  the  Law  dated  the  26th  December,  1872, 
under  which  the  railway  is  specially  pledged  and  mortgaged  for  the 
due  and  punctual  payment  of  the  principal  and  interest  of  the  loan, 
pro  tanto. 

The  amount  of  this  loan  in  January,  1882,  was  £1,992,400. 

In  April,  1875,  the  Oriental  Bank  Corporation  brought  out 
the  Five  per  Cent.  Sterling  Loan  of  1875  for  £1,000,000  (part 
of  £1,900,000),  its  object  being  the  redemption  of  internal 
obligations.  The  issue  price  was  88^  per  cent.,  payable  over  a 
period  of  four  months.     The  prospectus  stated : — 

By  the  Law  of  the  12th  November,  1874,  the  amount  of  £1,900,000  is 
authorised  to  be  raised  on  the  special  security  of  the  Government  rail- 
ways from  San  Fernando  to  Palmilla,  and  from  San  Felipe  to  Santa 
Kosa  de  Los  Andes,  and  of  the  Great  Mole  and  Bonded  Stores  at 
Yalparaiso,  as  well  as  on  the  general  security  of  the  income  and  property 
of  the  State.  The  present  issue  of  £1,000,000  is  to  be  applied  to  the 
redemption  of  internal  debts  for  public  works,  and  the  balance  of 
£900,CRX)  is  to  be  applied  to  the  redemption  of  the  Seven  per  Cent. 
External  Loan  of  1866.  The  loan  will  be  represented  by  bonds  to  bearer 
for  £1,000,  £500,  and  £100,  bearing  interest,  until  repayable  under  the 
operation  of  the  sinking  fund,  at  the  rate  of  5  per  cent,  per  annum  from 
the  Ist  March,  1875,  with  coupons  attached,  payable  in  London^ 
at  the  Office  of  the  Oriental  Bank  Corporation,  on  the  1st  March 
and  the  Ist  September  in  each  year.  An  accumidative  sinking 
fund  of  £2  per  cent,  on  the  entire  nominal  amount  of  the  loan  will  be 
applied  b;^  means  of  semi-annual  drawings  in  the  months  of  Januanr 
and  July  in  each  year,  the  first  drawing  to  take  place  in  January,  1876. 
The  Government  reserves  to  itself  the  right  of  increasing  f  ram  time  to 
time  the  sum  applicable  for  redemption  of  the  bonds.  The  bonds  drawn 
will  be  payable  on  the  1st  March  and  the  Ist  September  next  after  each 
drawing. 

It  appears  that  the  full  amount  of  these  bonds  has  been 
issued^  yet  the  1866  loan  remains  unredeemed.  The  amount 
outstanding  in  January,  1882,  was  £1,756,700. 
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The  revenue  and  expenditure   of   Chili    have    thus   been 
returned,  at  5  pesos =£1 : — 

Seyenne. 


1856  

1860  

1867  

1873  

1876  

1876  

1877  

1878  

1879  

1880  ...(estimated) 

1881  ...(estimated) 


1,676,600 
1,252,800 
1,855,000 
3,053,100 
3,224,000 
3,331,000 
3.361,000 
2,806,370 
3,079,000 
3,286,000 
3,384,000 


Expenditure. 
£ 
1,454,800 
1,632,500 
1,614,000 
2,752,800 
4,344,000 
3,695,000 
3,378,600 
3,331,580 
•5,724,800 
3,414,543 
3,411,544 


•  War  expenditure,  £2fiS7JSO, 


The  Customs  duties  yield  one-half  the  revenue.  In  1858,  the 
receipts  from  this  source  were  £696,923,  in  1868  they  increased 
to  £1,207,332,  and  in  1873  to  £1,629,032;  while  in  1879  they 
had  declined  to  £1,369,980,  owing  to  depression  in  trade, 
caused  mainly  by  the  fall  in  the  value  in  copper  in  Europe. 
In  the  last-named  year,  the  State  railways  yielded  £641,048 ; 
the  land  tax,  £208,900 ;  and  monopolies,  £365,800. 

The  volume  of  trade  with  foreign  countries  will  be  under- 
stood from  the  following  figures,  those  for  the  United 
Kingdom  being  taken  from  our  own  Board  of  Trade  Returns : — 


Imposts. 

EXPOBTS. 

Year. 

Total, 

Indnding 

Specie. 

Prom  United 
Kingdom. 

Total, 

Including 

Spedg. 

To  United 
Kingdom. 

1850  

£ 

2,357,000 
3,686,000 
3,695,000 
5,226,000 
7,940,000 
7,007,000 
10,039,000 
10,221,000 
8,696,000 
9,116,000 
8,170,000 
7,409,000 
6,009,000 
4,979,000 
7,016,000 

■  •  • 

£ 

1,387,073 
979,344 
1,626,315 
2,767,048 
2,149,311 
3,368,503 
3,310,102 
2,892,485 
2,343,950 
2,065,190 
1,611,166 
1,292,814 
1,048,938 
2,165,449 
2,508,826 

£ 
2,485,000 
3,836,000 
5.234,000 
6,173,000 
6,720,000 
7,645,000 
8,660,000 
8,929.000 
8,346,000 
8,332,000 
8,676,000 
6,941,000 
7,315,000 
7,871,000 
10,424,000 

•  ■  • 

£ 

1855   

1,925,271 

1862   

2,863,434 

1865   

3,798,543 

1870  

3,828,225 

1«71   

3,798,361 

1872   

6,591,783 

1873  

4,764,195 

1874  .; 

4,700,510 

1875   

4,196,096 

1876   

3,584,598 

1877   

3,279,808 

1878 

1879  

2.199,355 
3,738,168 

1880  

3,436,693 

1881   

2,725,570 

It  is  to  be  remarked  that  Chihan  statistics  record  a  larger 
export   to  the   United   Kingdom  than  our  imports   confirm. 
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Possibly  this  may  be  due  to  cargoes  being  sent  to  Britisb  ports 
for  orders. 

About  three-fonrtlis  of  the  export  to  the  United  Kingdom  ia 
copper,  but  wheat  is  also  shipped. 

The  area  of  Chili  before  the  war  was  about  250,000  square 
miles,  including  Araucania,  or  132,000  square  miles,  exclusive 
of  that  territory.  Chili  has  now  annexed  the  Bolivian  littoral, 
and  taken  Tarapaca  from  Peru ;  and  has  arranged  with  the 
Argentine  Confederation  for  the  division  of  Patagonia. 
Altogether  Chilian  territory  now  covers  about  350,000  square 
miles.  The  population  in  1857  numbered  1,558,819;  in  1862, 
it  had  increased  to  1,676,243;  in  1865,  it  was  stated  at 
1,814,218;  and  in  1869,  at  1,938,861,  exclusive  of  the 
Araucanians,  who  claimed  to  form  an  independent  State. 
In  1875,  it  had  increased  to  2,319,266.  In  1867,  Chili  had 
330  miles  of  railway  in  operation ;  in  1871,  452  miles ;  in 
1875,  793  miles  (more  than  half  State  property) ;  and  in  1880, 
1,078  miles,  of  which  594  miles  were  State  property,  costing 
38,953,909  pesos,  or  £7,780,000. 

In  1875,  the  population  of  Santiago  and  the  suburbs  was 
150,367;  that  of  Valparaiso,  97,737;  Chilian,  19,044;  and 
Concepcion,  18,277. 
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CHINA. 


There  are  no  means  of  ascertaining  what  the  internal  debt^ 
if  any,  of  the  Celestial  Empire  may  be;  but  the  following  loans 
have  been  contracted  in  recent  years  : — 


8  per  Cent.,  1874-6  ... 

8         „         1877' 

8         „         1878  

8         „         1881  

Totals*  


Issue 
Price. 


Original 
Amonnta. 


£ 
96&100    627,615 
98  1,604,276 

100         1,949,500  Sh.  taels 
4,400,000 


»9 


3319,266 


Amonnts 

Outstanding) 

July,  1882. 


£ 
156,900 
572,676 

974,500  Sh.taels 
4,400,000 


f» 


2,073,201 


Final 

Bedemp- 

tion. 


1884>6 
1884 
1884 
1887 


*  Taking  the  Shanghai  taal  at  5a. 


The  services  of  these  loans  have  been  provided  with  great 
punctuality;  and,  like  the  Japanese  loans,  the  market  values 
of  the  sterling  loans  have  risen  to  considerable  premiums. 

In  January,  1875,  the  Hong  Kong  and  Shaiighai  Banking 
Corporation  placed  £327,675  (part  of  £352,700)  Chinese 
Imperial  Government  Eight  per  Cent.  Loan,  1874,  amongst  its 
shareholders  at  the  issue  price  of  95.  The  applications  reached 
nearly  seven  times  the  amount  to  be  allotted.  The  bonds  were 
all  of  £100  each,  except  one  for  the  odd  amount.  Interest  is 
payable  here  on  the  19th  February  and  19th  August  in 
sterling,  and  the  drawings  are  effected  in  April  and  October 
for  repayment  when  the  coupons  next  in  order  are  encashed. 

In  March,  1876,  a  further  ajid  final  issue  of  £274,915  of  this 
loan  was  made  by  the  same  bank  at  100,  or  a  net  99,  allowing 
for  interest  accrued.  The  bonds  were  all  of  £100  each,  except 
one  for  £48  18s.,  and  one  for  £66  2s.  The  first  drawing 
covered  three  half-yearly  instalments ;  and  with  this  exception 
the  following  statement  covers  both  issues : — 

The  principal  is  repayable  by  half-yearly  drawings  by  lot,  within 
nine  years,  the  first  drawing  being  for  15  per  cent,  of  the  entire  loan, 
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payable,  at  the  option  of  the  holders,  on  the  SOth  Jane,  1876,  in  Hong 
Kong,  or  the  19th  August,  1876,  in  London ;  and  the  remaining  drawings 
bein?  each  for  5  per  cent,  of  the  entire  loan,  payable,  at  the  option  of 
the  holders,  in  Hong  Kong  on  each  succeeding  3l8t  December  and 
SOth  June,  or  London  on  the  following  19th  February  and  19th 
August,  untn  the  loan  is  extinguished  by  the  last  drawine,  payable  on 
the  3l8t  December,  1884,  in  Hong  Kong,  or  the  19th  February,  1885, 
in  London.  The  first  and  second  issues  will  be  drawn  separately, 
according  to  the  table  of  drawings  annexed  to  the  bonds.  All  the 
payments  in  Hong  Kong  will  be  in  dollars  at  the  exchange  of  the  day. 
The  payments  in  London  will  be  in  sterling.  To  secure  the  interest  of 
the  bonds.  His  Imperial  Majesty  assigned  to  the  Hong  Kong  and 
Shanghai  Banking  Corporation  various  quarterly  payments,  making, 
for  the  first  issue,  43,000  taels  of  Sycee  silver  per  quarter  in  alL  from 
the  Customs'  revenues  at  the  respective  ports  of  Canton,  Foochow, 
Kiukiang,  Nin^po,  Chingkian^,  Shanghai,  Neuchwang,  Tientsin,  and 
Chefoo;  and,  for  the  second  issue,  7,000  taels  of  Sycee  silver  per 
miarter  in  all,  from  the  Customs'  revenues  at  the  respective  ports  of 
^in^po,  Chingkiang,  Shanghai,  and  Hankow ;  all  which  are  to  be 
retained  and  made  over  to  the  Banking  Corporation  by  the  Provincial 
Treasurer  of  Fohkien.  By  the  same  agreements  His  Lnaperial  Majeety, 
in  order  to  secure  any  further  sums  required  for  the  interest  on  boui 
issues,  assigned  to  the  Hong  Kong  and  Shanghai  Banking  Corpora- 
tion such  a  proportion  of  9ie  quarterly  revenues  from  the  Customs 
at  the  ports  of  trade  of  Fohkien  as  should  be  necessary  to  pay  the 
same.  Payments  have  been  duly  made  in  accordance  with  the 
agreements. 

In  December,  1877,  the  Chinese  Imperial  Government  Loan 
of  1877  for  £1,604,276  Os.  lOd.  sterling  was  brought  out  by 
the  Hong  Kong  and  Shanghai  Banking  Corporation  at  the 
issue  price  of  £98.  All  the  bonds,  except  one,  are  of  £100 
each.  The  coupons  are  payable  in  London  in  sterling,  or  in 
Shanghai  at  the  exchange  of  the  day  on  the  28th  February 
and  31st  August  in  each  year.     The  prospectus  stated : — 

The  bonds  will  be  redeemed  at  par  within  seven  years  (1884),  by 
thirteen  half-yearly  drawings  of  £114,600  each,  payable  the  28th 
February  and  3l8t  August,  the  first  drawing  being  payable  the  28th 
February,  1878,  and  the  balance,  £114,476  Os.  lOd.,  oeing  paid  off  the 
14th  June,  1884.  The  drawings  will  take  place  in  London,  in  December 
and  June  in  each  year,  and  the  drawn  bonds  will  be  paid  off  at  par  on 
the  succeeding  28th  February  and  31st  August,  after  which  dates 
interest  on  the  bonds  so  drawn  will  cease.  The  loan  has  been  autho- 
rised by  an  Imperial  Edict  dated  the  8th  October,  1877.  The  principal 
and  interest  are  specially  secured  by  the  hypothecation  of  the  Imperial 
Maritime  Customs'  revenue  of  the  ports  of  Shanghai,  Carton,  Nmgpo, 
and  Hankow — ^the  ports  which  have  the  largest  Customs'  Revenue  of 
the  Empire — ^to  the  extent  necessary  for  the  due  payment  of  interest 
and  repayment  of  principal  of  the  said  loan.  The  total  Customs' 
revenue  at  the  ports  named  for  the  past  three  years  have  averaged 
£2,005,500  per  annum,  and  the  total  Customs'  revenue  for  the  same 
period  at  all  the  ports  in  China  have  averaged  £3,560,000  per  annum. 

Early  in  1879,  the  Hong  Kong  and  Shanghai  Banking 
Corporation  issued  in  Shanghai  1,787,000  Shanghai  taels  of 
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the  "Eight  per  Cent.  Silver  Loan  of  the  Chinese  Imperial 
Government — Haiquan  taels,  1,750,000  =  Shanghai  taels, 
1,949,500  stock;  in  bonds  of  500  Shanghai  taels  each,^^  the 
issue  price  being  par.  Principal  and  interest  are  paid  by  the 
Chinese  calendar  as  follows : — 


1st  Instalment  due    6th  October^     1879 

2nd 

3rd 

4th 

5th 

6th 

7th 

8th 

9th 
10th 
11th 


rt 


n 


» 


f» 


»> 


>» 


»> 


»» 


»9 


30th  March,        1880 

23rd  September,1880 

19th  March,        1881 

12th  September,1881 

8th  March,        1882 

.1st  September,1882 

25th  February,  1883 

2l8t  August,      1S83 

14th  February,  1884 

9th  August,       1884 


PrincipaL 

Interests 

Total 

Bh.  TaelB. 

SKTaelB. 

SKTaelB. 

162,600  ... 

69,326  ... 

231,826 

162,500  ... 

63,022  ... 

225,522 

162,600  ... 

66,718  ... 

219,218 

162,500  ... 

60,413  ... 

212,913 

162,500  ... 

44,109  ... 

206,609 

162,500  ... 

87305  ... 

200,305 

162,500  ... 

31,501  ... 

194,001 

162,500  ... 

25,197  ... 

187,697 

162,500  ... 

18,893  ... 

181,393 

162,500  ... 

12,589  ... 

175.089 

162,000  ... 

6,285  ... 

168,285 

Total  1,787,000  ...  416,858  ...  2,202,858 

It  was  stated  at  the  time  that  a  fm*ther  sum  was  borrowed 
from  Chinese  merchants. 

In  July,  1881,  another  Eight  per  Cent.  Silver  Loan  of  the 
Chinese  Imperial  Government  was  issued  in  China  by  the 
Hong  Kong  and  Shanghai  Bank.  The  amount  was  for 
4^400,000  taels.  The  first  drawing  will  take  place  in  November, 
1883,  and  the  last  in  April,  1887. 

The  imports  and  exports  of  China  have  been  thus  returned 
by  the  Imperial  Customs,  the  figures  representing  only  foreign 
ships,  and  excluding  the  junk  trade,  which  is  important,  with 
Hong  Kong :— 


IHFOBT8. 

EXPOBTS. 

Sterling 

From  British 

To  British 

Value. 

Total. 

and  Colonial 
Ports. 

Total. 

and  Colonial 
Ports. 

H.T. 

H.T. 

H.T. 

H.T. 

H.T. 

1864.  ... 

•  •  • 

46,210,000 

•  ■  ■ 

48,655,000 

■  ■  • 

1871   ... 

6/5 

70,103,000 

68,749,000 

66,853,000 

49,555,000 

1875   ... 

6/2 

67,803,000 

64,830.000 

68,913,000 

45,309,000 

1876  ... 

5/11 

70,270,000 

66.307/)00 

80,851,000 

52,560,000 

1877  ... 

6/ 

73,234,000 

68,971,000 

67,445,000 

46,635,000 

1878  ... 

5/11 

70,804,000 

64,944,000 

67,172,000 

46.022,000 

1879  ... 

5/7 

82,227,000 

75,944,000 

72,281,000 

45,884,000 

1880   ... 

5/9 

79,293,000 

74,027,000 

77,884,000 

48,534,000 

1881   ... 

5/6J 

£27,195,000 

■  •  ■ 

£19,798,000 

•  •  ■ 

It  is  impossible  to  separate  British  from  British  Colonial 
ports,  so  much  of  the  trade  with  the  United  Kingdom  and 
India  passing  through  Hong  Kong.  The  chief  imports  in 
1880  were— opium,  32,343,000  H.T. ;   cotton  manufactures. 
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17,869,000  H.T.;  and  metal  manufactures,  4,079,000  H.T. 
The  chief  exports  were— tea,  35,727,000  H.T.;  raw  silk, 
23,937,000  H/r.;  silk  manufactures,  5,655,000  H.T.;  and 
sugar,  3,264,000  H.T.  It  is  worthy  of  remark  that  the 
market  value  of  tea  has  fallen  heavily  in  the  past  ten  years, 
partly  owing  to  the  increased  competition  of  the  Indian  teas. 

One  statement  places  the  revenue  at  79,500,000  H.T. ;  but 
there  are  no  official  statistics  published. 

The  area  of  China  proper  is  about  1,500,000  square  miles, 
with  a  population  variously  estimated  at  from  300^000,000  to 
400,000,000.  Including  territories  claimed  by  the  Peking 
Grovemment  (Mongolia,  Corea,  Thibet,  &c.),  the  area  is  raised 
to  4,000,000  square  miles,  and  the  population  by  another 
20,000,000  or  25,000,000. 
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COLOMBIA,  OB  NEW  GEANADA. 


In  Jaomary^  1878,  an  arrangement  was  entered  into  by  which 
the  Three  per  Cents,  and  Active  and  Deferred  Debts  (as 
explained  hereafter)  of  this  South  American  Republic  were 
replaced  by  one  loan  of  $10,000,000,  or  £2,000,000,  to  bear 
interest  at  the  rate  of  4^  per  cent,  per  annum  up  to  the  end  of 
1877,  and  thereafter  at  the  rate  of  4J  per  cent.,  while  should 
the  import  dues  in  the  year  produce  $3,000,000  net,  such 
interest  was  to  be  increased  to  5  per  cent.  The  above 
arrangement  has  not  been  kept  on  the  part  of  the  Government, 
recent  coupons  being  paid  only  after  delay,  that  due  in  July, 
1879,  being  met  in  May  of  the  year  following,  and  that  of 
October,  1879,  being  only  paid  to  the  extent  of  £1  2s.  percent, 
in  December,  1880,  though  at  the  same  time  it  should  be 
mentioned  that  coupons  are  not  considered  to  mature  until 
three  months  after  date.  Since  then  nothing  has  been 
received.  In  October,  1882,  therefore,  there  was  three  years' 
interest  in  arrear.  Negotiations  for  another  arrangement 
have  been  in  progress,  but  nothing  definite  is  yet  fixed,  and 
at  present  the  position  is  one  of  virtual  repudiation. 

The  amount  outstanding  was  reduced  in  January,  1882,  to 
£1,925,900,  first  by  a  special  drawing  of  £48,800  in  December, 
1874;  and  secondly,  by  means  of  an  accumulative  sinking  fund 
of  $125,000  per  annum,  applied  quarterly.  This  was  only 
applied  during  one  year,  the  hist  drawing  taking  place  in  June, 
1879. 

In  addition  to  this,  there  is  an  internal  debt  amounting  in 
1880  to  £1,505,000,  making  the  total  indebtedness  of  the 
country  £3,431,000,  plus  interest  in  arrear. 

In  1865,  the  foreign  debt  of  New  Granada  was  stated  at 
£7,518,000;  and  prior  to  the  conversion  in  1878,  the  foreign 
debt  was — 

Three  per  Cents. — 2  per  cent,  prior  to  1866 777,500 

Active  Debt — i  per  cent,  minimum  to  3  per  cent.  mn-n'TnTim    2,925,000 
Deferred  Debt  (dividend  averaging  i  to  1  per  cent.) 2,885,000 

6,587,500 
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whicli  was  being  yearly  reduced  by  purchases  of  stock  in  the 
market.  Including  the  domestic  debt^  the  total  liability  in 
1872  was  nominally  something  over  9^  millions  sterling;  but 
in  December,  1873,  after  the  conversion,  the  totals  stood  as 
under : — 

Internal  Rente  and  floating  debts 10,612,170 

The  exterior  debt,  arising : — 

1.  From  loans  and  warmaterial  raised  for  the  t 

War  of  Independence  (as  per  agreement 
made  with  the  crt^ditors,  dated  the  Ist 
January,  1873)  £2,000.000.  equal  10,000,000 

2.  From  a  loan  of  £200,000  contracted  in  1863, 

for  the  purpose  of  building  a  road  in  the 

south  of  the  Republic 702,500 

3.  From  a  contract  made  in  1865,  for  the 

purchase  of  two  steamers 140,000 

10,842,900 

Total  of  the  Public  Debt  of  Colombia •21,454,670 

or  £4,290,934 

Prior  to  1834,  New  Granada  formed  part  of  the  Republic  of 
Colombia,  which  consisted  of  Ecuador,  New  Granada,  and 
Venezuela.  When  the  separation  took  place,  the  debts  of  the 
Colombian  Republic  were  apportioned  among  the  three  States, 
one-half,  or  £3,312,975,  being  assigned  to  New  Granada, 
together  with  a  like  proportion  of  the  arrears  of  interest.  This 
sum  consists  of  a  portion  of  loans  contracted  in  England  by 
Colombia  in  1822  and  1824. 

In  1845,  the  Committee  of  Spanish  American  Bondholders 
effected  a  fresh  arrangement  on  the  following  terms : — 1.  That 
new  bonds  should  be  issued  for  the  principal  of  the  debt, 
bearing  an  interest  of  1  per  cent,  for  four  years,  and  at  the 
end  of  that  period  to  increase  the  rate  i  per  cent,  annually, 
until  it  reached  6  per  cent.  2.  Bonds  were  to  be  given  for 
the  arrears  of  interest,  so  as  to  form  a  capital  of  100  per  cent, 
on  the  original  debt,  to  commence  bearing  interest  at  the  end 
of  sixteen  years,  at  the  rate  of  1  per  cent,  per  annum,  to  be 
increased  ^  per  cent,  per  annum,  until  it  reached  3  per  cent. ; 
the  two  descriptions  of  bonds  to  be  received  at  par  in  the 
purchase  of  national  property.  3.  The  net  revenue  derived 
from  the  sale  of  tobacco,  and  half  the  proceeds  derived  from 
the  Customs  duties,  were  hypothecated  for  the  payment  of  the 
interest. 

This  arrangement  was  not,  however,  respected  by  the  State. 

By  the  new  constitution,  the  Republic  of  New  Granada 
ceased  to  exist  in  June,  1858,  under  that  name,  and  a 
Colombian  Confederation  was  formed,  consisting  of  nine  States 
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— Panama^  Bolivar,  Magdalena,  Santander,  Antiogiua,  Boyaca, 
Gimdimarca,  Tolima,  and  Gauca — ^with  an  aggregate  population 
of  2,250,000  inhabitants. 

A  new  Colombian  Loan  was  contracted  in  September,  1863, 
through  the  agency  of  the  London  and  County  Bank,  the 
nominal  capital  of  which  was  £200,000,  in  bonds  of  £100  or 
£200  each,  bearing  6  per  cent,  annual  interest,  payable  half* 
yearly  on  the  1st  April  and  1st  October,  by  coupon,  at  the 
London  and  County  Bank.  This  debt  has,  however,  been 
redeemed,  partly  by  drawings  at  par,  and  the  balance  early  in 
1881,  out  of  the  proceeds  of  a  loan  referred  to  hereafter. 

The  objects  of  this  loan,  as  stated  in  the  prospectus,  were 
the  construction  of  roads,  the  improvement  of  the  navigation 
of  the  river  Magdalena,  and  the  development  of  the  commerce 
of  the  Republic.  The  special  security  given  was  15  per  cent, 
of  the  gross  revenue  accruing  from  the  national  salt  mines, 
which  were  unencumbered.  It  was  reckoned  that  the  whole 
of  this  loan  would  be  redeemed  by  1874,  but  the  drawings 
having  been  very  irregular,  redemption  was  not  made  until  1881. 
An  additional  security  was  given  by  the  hypothecation  to  the 
bondholders  of  the  right  possessed  by  the  Republic  to  redeem 
the  Panama  Railway,  which  would  become  its  property  by 
right  of  redemption,  under  Art.  2  of  the  decree  of  concession 
granted  to  the  railway  company. 

This  railway  originally  cost  the  company  £1,600,000;  the 
sum  fixed  to  be  paid  by  the  Colombian  Government  for  its 
redemption  was  £1,000,000. 

The  Negotiations  for  the  conversion  of  the  New  Granada  debts 

were  conducted  by  the  Council  of  Foreign  Bondholders  for  a 

lengthened  period.     In  1871,  the  sudden  suspension  by  the 

Panama    Railway    Company  of    the    yearly    subvention    of 

$250,000,   owing  to  the   diminution  of  receipts,   threw  the 

Treasury,  already  embarrassed,  into  great  difficulties,  and  the 

Government  applied  to  the  bondholders  to  lend  a  portion  of 

the  receipt  of  their  charge  on  the  Customs  revenues,  paying 

interest  thereon  at  7  per  cent.     This  proposition  was  agreed 

to.     In  July,  1872,  the  following  appeared  from  the  Council  of 

Foreign  Bondholders : — 

It  will  be  remembered  that  the  Qovenmient  of  New  Granada  re- 
tained last  year  a  portion  of  the  Customs  revenues  assigned  to  the 
bondholders  owing  to  the  non-payment  of  the  subvention  of  $250,000 
by  the  Panama  Railway.  The  railway  having  now  made  that  payment, 
it  is  gratifying  that  the  Government  have  remitted  an  instalment  of 
£12,0(X)  by  the  last  Mail  to  the  bondholders,  and  it  is  expected  that  the 
balance  will  soon  follow.  Meanwhile  the  negotiations  pending  for  the 
unification  of  the  three  classes  of  New  Granada  Bonds  are  being 
continued. 
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These  negotiations  ended  in  May,  1873,  when  the  Committee 
of  New  Granada  Bondholders  were  empowered  to  accept 
definitively,  and  to  ratify  the  convention  for  the  conversion  of 
the  New  Granada  External  Debt,  agreed  to  at  Bogota  on  the 
Slst  December,  1872,  and  were  authorised  to  take  the 
necessary  steps  for  carrying  out  the  formation  of  a  Colombian 
Land  Company,  Limited,  in  conformity  with  the  provisions  of 
the  convention.     The  official  memorandum  stated : — 

The  Customs  duties  ao'e  specially  hypothecated  to  the  new  issue  of 
£2,000,000  bonds,  bearing  4§  per  cent,  interest  till  1878,  4J  thereafter, 
and  5  per  cent,  as  soon  as  the  Customs  shall  produce  $3,000,000.  The 
nominal  amount  of  old  bonds  given  in  exchange  for  each  new  bond 
will  be  specified,  and  in  case  of  default  during  one  year,  the  bond- 
holders wiU  re-acquire  the  original  terms.  The  coupons  are  payable 
quarterly,  and  receivable  as  cash  by  all  Government  offices.  By  an 
annual  sinking  fund  of  li  per  cent,  from  1878  the  bonds  wiU  be 
redeemed  by  the  Government  at  par,  instead  of,  as  at  present,  by  the 
bondholders  themselves,  at  the  low  market  price  of  the  old  bonds. 
Two  million  hectares,  ec^ual  to  5,000,000  English  acres,  of  public  lands 
are  given  in  compensation  for  the  conversion,  and  a  company,  with  a 
sufficient  capital  out  of  the  new  bonds,  is  to  be  formed  to  make  them 
available. 

The  Amsterdam  bondholders,  however,  expressed  their  dis- 
approval of  the  terms  offered,  which  were: — Every  £100 
Active  to  be  entitled  to  £34,  £100  Deferred  to  £17,  and  £100 
Three  per  Cents,  to  £66  of  the  new  bonds.  From  these 
amounts  10  per  cent,  was  to  have  been  retained  to  form  the 
capital  of  the  Colombian  Land  Company,  Limited,  enjoying  a 
land  grant  of  5,000,000  acres,  share  warrants  to  bearer  to  be 
issued  in  respect  thereof,  but  owing  to  the  opposition  of  the 
Amsterdam  iDondholders,  the  Land  Company  was  abandoned, 
and  the  10  per  cent,  of  the  stock  was  therefore  distributed. 

PajTnents  ceased  with  1879,  and  coupons  from  and  includ- 
ing January,  1880,  are  attached  to  the  bonds.  On  the  3rd 
March,  1881,  a  provisional  agreement  was  signed  by  the 
Council  of  Foreign  Bondholders  and  the  Colombian  Minister 
in  London,  by  which  arrears  were  to  be  funded  into  5  per 
cent,  stock,  with  2J  per  cent,  sinking  fund.  But  the  Govern- 
ment never  ratified  this. 

The  revenue  and  expenditure  of  Colombia  for  the  years 

ended  31st  August  are  thus  stated : — 

Bevenue.  Expenditure. 

£  £ 

1861-52  272,127  

1860-61  353,800  352.963 

1864^66  440,000  640,000 

1866-67  470,000  470,200 

1869-70  676,761  

1875-76  749,897  671,706 

1879-80  1,130,380  1,164,716 
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The  taxation  of  the  country"  is  light;  but  deficits  usually 
occur,  the  population  showing  the  greatest  reluctance  to  any 
increase  in  existing  imposts.  Two-thirds  of  the  revenue  are 
derived  from  Customs,  and  most  of  the  balance  from  the  salt 
mines. 

The  value  of  the  imports  and  exports  since  the  end  of  1864 
is  shown  in  the  following  table : — 

, Imposts. »        » 


-EXPORTS.- 


Year. 


From  United 
Kingdom. 


1870 

1872 

1875  !!!!!;;;;.'.!  942,097 

1876  802,061 

1877  927,460 

1878  1,048,917 

1879  882,190 

1880  1,039,806 

1881  1,185,553 


Total. 

je 

1,170,000 

1,389,800 
1,465,780 
1,341,820 
1,741,750 
2,157,530 
2,077,400 


To  United 
Kingdom. 

906,279 
1,019,235 
962,205 
681,913 
472,021 
932,936 
926,114 
838.025 
1,388,430 


Total. 

1,656,810 

1,996,870 
2,895,570 
2.009,810 
2,222,130 
2,742,300 
2,760,990 


Peruvian  bark,  coffee,  tobacco,  and  gold  represent  the 
greater  part  of  the  exports,  the  chief  remaining  articles  being 
cotton,  dye  woods,  and  hides.  The  trade  of  the  country  is 
chiefly  with  England,  the  United  States,  Germany,  and  Prance. 
The  area  of  Colombia  is  about  520,000  square  miles,  and  the 
population  is  estimated  at  about  3  millions. 


26A 
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COSTA    BIGA. 


Two  loans  of  this  Republic  are  quoted  in  the  London  Stock 
and  Share  List,  the  particulars  being  represented  by  the  foreign 
debt  below : — 

Gross  Debt  of  Costa  Bica, 
30th  April,  1882. 

t ^ ■ \ 

Original  Amount 

Foreign  Debt.  Amount.  Outstanding. 

Ooata  Rica  6  per  Cent.  Loan,  1871    1,000,000    941.200 


>f 


7  per  Cent.  Loan,  1872    2,400,000    1,460,100 


Total 3,400,000    2,401,300 

Add — Nine  years*  interest  unpaid,  6  per  Cents 508,248 

7  per  Cents 970.966 


»»  »» 


Foreign  debt   3,880,514 

Internal  Debt.  $ 

Privileged  notes 492,047 

Intern^  debt 30,752 

Ecclesiastical  funds  66,186 

University  funds    82,140 

Paper  currency  249,225 

Bills  payable  992,943 

Other  HabiUties 192,241 

2,105,534  (at  5i=l)  382,824* 


Gross  debt  4,263,338 

As  a  set  off  against  the  Internal  Debt  (*)  there  are  various 
assets,  and  the  recent  Commission  to  Costa  Rica  state  the 
net  internal  debt  at  £364,000.  This,  of  course,  does  not  take 
into  account  the  unfinished  railway  from  Port  Limon,  to  the 
capital,  98  miles  being  in  operation,  the  outlay  upon  which  has 
been  £2,301,688.  Thirty  miles  remain  to  complete,  the  esti- 
mated cost  of  which  will  be  £891,000,  including  a  pier  at  Port 
Limon.  The  hne,  as  it  stands,  has  been  valued  by  Mr.  Geo. 
Bush,  M.I.C.E.,  at  £1,200,000. 

In  May,   1871,    Messrs.    Bischoffsheim   and    Goldschmidt 


i' 
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received  subscriptions  for  an  issue  of  £500,000  nominal  capital 
of  the  Costa  Rica  Government  Six  per  Cent.  Loan,  at  the 
price  of  72  per  cent.,  payable  over  a  period  of  nearly  six 
months.  The  bonds  were  to  bearer,  in  sums  of  £1,000,  £500, 
or  £100  each,  and  were  to  carry  coupons  payable  in  London 
on  the  1st  May  and  1st  November,  and  a  2  per  cent,  per 
annum  accumulative  sinking  fund  was  to  be  appUed  to  their 
redemption  at  par,  the  drawings  to  take  place  on  the  1st  April 

and  1st  October.     The  prospectus  stated — 

The  loan  is  secured  on  the  general  property  and  revenues  of  the 
Republic  of  Costa  Rica,  as  well  as  hj  the  special  hypothecation  of  the 
Customs  dues  of  the  State.  The  existing  duties  levied  at  the  Port  of 
Funta  Arenas,  one  of  the  Custom  Houses  so  hypothecated,  amount  to 
double  what  is  required  to  meet  the  interest  and  redemption  fund  of 
the  loan.  The  principal  and  interest  are  specially  exempted  from  all 
taxation  by  the  Government  of  Oosta  Rica,  and  the  coupons,  when 
due,  wiU  be  accepted  in  payment  of  duties  as  cash  at  par  at  all  the 
Custom  Houses  of  the  KepubHc.  The  general  bond,  signed  by  the 
Minister,  together  with  the  powers  he  holds,  will  be  deposited  at  the 
Bank  of  England.  The  Grovemment  reserves  the  right  to  increase  the 
sinking  fund  at  any  time,  and  to  apply  such  increase  in  redeeming  an 
additional  amount  of  bonds,  either  by  purchase  or  by  drawings  at  par. 
The  object  of  the  Government  in  contracting  the  loan  is  the  constoic- 
tion  of  roads,  piers,  and  other  works  of  pubbc  utihty  in  the  RepubHc, 
ujjon  which  considerable  sums  have  alreadv  been  expended.  Oosta 
Rica  was  the  first  of  the  Republics  of  Central  America  to  discharge  its 
proportion  of  the  Central  American  (English)  Debt. 

In  October,  1871,  the  Costa  Rica  Government  Six  per 
Cent.  Loan,  Second  Issue,  to  the  amount  of  £500,000  stock, 
was  brought  out  by  Messrs.  Bischoffsheim  and  Goldschmidt, 
at  the  price  of  74  per  cent.,  the  instalments  thereof  falUng 
due  over  a  period  of  more  than  five  months.  The  further 
details  of  this  issue  are  precisely  similar  to  the  above. 

In  May,  1872,  the  Costa  Rica  Government  Seven  per 
Cent.  Loan,  1872,  for  £2,400,000  nominal  capital  was  adver- 
tised by  Messrs.  Knowles  and  Foster,  in  bonds  of  £100,  £200, 
and  £500,  at  the  price  of  82  per  cent.,  with  instalments 
payable  up  until  the  16th  December  following.  Principal  and 
interest  were  to  be  received  by  the  bondholders  in  London, 
free  of  Costa  Rica  taxes,  the  latter  by  coupon  on  the  1st  April 
and  1st  October,  and  the  former  by  a  1  per  cent,  per  annum 
accumulative  sinking  fund,  applied  in  half-yearly  drawings  at 
par,  the  first  to  take  place  in  September,  1872,  by  which  the 
whole  was  to  be  paid  off  in  31  years.  Power  was  reserved  to 
increase  the  sinking  fund  by  purchase  in  the  open  market,  or 

by  drawings  at  par. 

The  general  bond  (which,  with  Senor  Don  Manuel  Alvarado's 
powers,  will  be  deposited  in.  the  Bank  of  England),  ^aranteed  that  the 
bonds  shall  be  exempt  from  Costa  Rica  taxes  of  all  kinds,  and  declared 
the  loan  to  be  secured,  in  addition  to  its  being  a  general  charge  on 
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the  reyenue  and  asBets  of  the  Republic,  bj  way  of  special  hjpotli^ 
cation  on  the  following  branches  of  revenue,  viz. : — 

$  £ 

Internal  dues  on  spirituous  liquors,  which 

produced  in  1871    800,000       say       160,000 

TaxoncofPee 125.000        „  25,000 

Tobacco  monopoly 360,000        „  72,000 

1,285,000        „        257,000 

In  addition  to  which  security  is  given  for  the  due  payment  of  the 
principal  and  interest,  by  its  being  declared  to  be  a  charge  on  the 
works  and  profits  of  the  railway,  for  the  completion  of  which  the  loan 
is  specially  made. 

On  31st  March,  1874,  Messrs.  Knowles  and  Foster  informed 
the  bondholders  of  the  Costa  Rica  Loan  of  1872,  that  the 
Government  had  not  placed  in  their  hands  the  funds  necessary 
to  make  the  payment  of  interest  and  sinking  fund  due  on  the 
following  day. 

But  Messrs.  BischofEsheim  and  Goldsclimidt  paid  the  coupons 
on  the  1871  loan,  due  1st  May,  1874;  and  it  was  not  until 
November  in  that  year  that  Costa  Rica  was  in  default  upon  the 
1871  loan. 

The  manner  in  which  these  loans  were  raised  formed  a 

subject  of  inquiry  some  years  ago  before  the  Foreign  Loans 

Committee ;    and  it   appeared   that   of  the   proceeds  of  the 

£3,400,000  stock  issued,  not  much  over  £1,000,000  was  actually 

expended  on  the  railway  for  which  the  money  was  raised.     The 

report  showed  that  out  of  the  two  Bischoffsheim  loans,  the 

Government   received    £560,000;    while  the   1872   loan  for 

£2,400,000  was  financed  as  under : — 

The  total  sum  received  in  caph  by  Messrs.  Erlanger  and  Co.  on  account 
of  the  loan  of  1872,  was  according  to  their  accounts — 

je 

By  received  from  Messrs.  Knowles  and  Foster  1,588,883 

bonds  sold  under  November  agreement 254,000 

bonds  sold  under  April  agreement  92^246 

coupons  cashed,  and  cashed  drawn  bonds 68,568 


ft 


2,003,697 
The  accounts  furnished  by  Messrs.  Erlanger  and  Go.  indicated  that 
the  sum  of  £2,003,697  cash,  which  they  had  received  on  behalf  of  the 
Government,  was  disposed  of  as  follows  :^- 

£ 
To  repurchase  of  £1,426,500  (nominal  value),  and  payment  of 

instalments  on  same 1,122,839 

„  annuities  paid  to  Knowles  and  Foster,  on  account  of  bonds 

in  hand 86,195 

„  part  of  commission,  according  to  C(  )ntract 20,000 

t,  the  Grovernment  of  Costa  Bica  in  cash,  and  by  payments 

made  on  behalf  of  that  Government 817,808 

2,046,842 


FOREIGN   DEBTS — COSTA   RICA.  407 

Leaving  on  the  face  of  these  accounts  a  balance  due  to  Messrs. 
Erlanger  and  Co.  of  £43,1^^  with  interest  since  the  origin  of  the  debt. 
These  accounts  appear  also  to  show  that  out  of  the  nominal  total  of 
£2,400,000,  bonds  to  the  amount  of  £903,900  were  unissued  or  unsold, 
while  £36,000  had  been  drawn,  and  that,  therefore,  the  present 
indebtedness  of  Costa  Bica  in  respect  of  the  principal  of  the  loan  of 
1872  is  £1,460,100.  Prom  the  evidence  beiore  the  committee  it  is 
impossible  to  arrive  at  any  accurate  statement  or  computation  of  the 
disposition  of  the  moneys  received.  The  Government  was  debited  by 
Messrs.  Erlanger  and  Co.,  according  to  their  statement,  with  the  above- 
mentioned  sum  of  £817,808,  and  also  with  £118,600,  which  was  paid  by 
Messrs.  Knowles  and  Foster  in  respect  of  interest  and  sinking  fund. 
But  from  an  official  report  presented  to  the  Constitutional  Congress 
of  Costa  Bica  in  1874  by  Don  S.  Lara,  it  appeared  that  that  Grovernment 
estimated  the  net  proceeds  of  the  loan,  which  it  received  in  cash,  at  the 
sum  of  £515,165  only.  It  has  been  already  explained  that  it  was 
understood  by  Messrs.  Knowles  and  Foster,  and  expressed  in  the  second 
contract,  that  the  total  chai'ge  to  the  borrowing  Government  should  not 
exceed  7  per  cent.,  and  it  was  not  until  the  autumn  of  1873  that  the 
terms  of  the  third  or  secret  contract  between  Don  Manuel  Alvarado 
and  Messrs.  Erlanger  and  Co.,  by  which  a  margin  of  4  per  cent, 
(amounting  to  £96,000)  was  allowed  to  the  latter,  came  to  their 
knowledge.  They  at  once  expressed  their  extreme  dissatisfaction 
that  such  an  agreement  should  have  been  made  and  kept  secret  from 
them. 

In  1881,  proposals  were  made  by  the  Costa  Rica  Govern- 
ment for  the  resumption  of  an  interest  payment  on  the  debt, 
and  the  raising  of  money  for  the  completion  of  the  railway. 
Those  proposals  included  the  handing  over  of  completed  lines 
of  railway  to  an  English  company,  from  Limon  to  Rio  Sucio, 
about  70  miles;  from  San  Jose  to  Alajuela,  13  miles;  and 
from  San  Jose  to  Cartage,  13  miles,  with  all  the  fixed  and 
rolling  stock,  buildings,  &c.,  together  with  about  500,000  acres 
of  land  adjacent  to  the  lines  of  railway.  In  return  it  was 
stipulated  that  the  new  company  should  raise  a  suflBicient 
capital  for  the  construction  of  the  uncompleted  portion  of  the 
line  (about  30  English  miles),  between  Rio  Sucio  and  San 
Jose,  and  for  the  equipment  of  the  line.  Upon  agreeing  to 
these  proposals,  both  the  6  and  the  7  per  cent,  bondholders 
were  offered  a  bond  for  £128  10s.  for  each  old  bond,  including 
principal  and  interest  in  arrear,  such  new  bonds  to  bear 
interest  at  the  rate  of  3  per  cent,  per  annum.  In  December, 
1881,  the  7  per  cent,  bondholders  accepted  the  scheme,  but 
the  6  per  cent,  bondholders  took  a  different  view  of  the  pro- 
posal. They  contended  that  the  Six  per  Cents,  stood  in  the 
position  of  first  mortgages,  and  in  the  end  the  6  per  cent, 
bondholders  rejected  the  proposed  arrangement  by  a  con- 
siderable majority.  Upon  this,  the  Council  of  Foreign  Bond- 
holders were  asked  to  appoint  a  deputation  to  Costa  Rica,  and 
Messrs.  G.  W.  Kellner  and  Geo.  Bush  proceeded  there  early 
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in  1882.  These  gentlemen  suggested  that  the  priority  claimed 
by  the  6  per  cent,  bondholders  could  be  secured  as  follows : — 
By  issuing  the  new  3  per  cent,  bonds  in  two  series,  A  and  B,  for 
the  6  per  cent,  and  7  per  cent,  bondholders  respectively ;  the  bonds  of 
series  A  to  have  the  preferential  ri^ht  to  pavment  of  interest  out  of 
the  funds  provided  for  interest ;  and  the  funds  provided  for  amortisa- 
tion to  be  applied  in  equal  moieties  to  the  bonds  of  series  A  and  B,  and 
on  extinction  of  the  bonds  of  either  series  to  be  applied  wholly  to  the 
series  outstanding.  The  effect  of  this  arrangement  would  be,  in  view 
»>f  the  smaller  amount  of  the  6  per  cent,  bonds,  to  give  those  bonds  a 
preference  in  amortisation,  as  well  as  priority  in  payment  of  interest. 

Those  gentlemen  also  inspected  the  line,  and  received 
statements  of  revenue  and  expenditure  from  the  Government, 
^rhe  ratification  of  the  arrangement  by  the  Grand  National 
Council  and  the  National  Assemblies  has  not  yet  (August, 
1882)  been  received. 

The  revenue  and  expenditure  of  Costa  Rica  have  thus  been 
returned : — 


BXVENUS. 

ExPSNDITUIUi. 

Customs. 

Bailway. 

Total. 

Bailway 
(including 
Construc- 
tion). 

Total. 

1871-2  

$ 
538,848 
464,916 
846,691 
800.957 
647,803 

$ 

nil. 
123,875 

88.019 
106,327 

86,101 

$ 

1,663,774 
2,396,156 

.2,628,856 
2,802,279 
2,345,230 

$ 

nil. 

680,147 

466,666 

1,255,960 

1,181,062 

$ 

1,788.385 

1875-6  

2,677,661 

1877-8  

3,769,059 

1879-80 

3.460,596 

1880-1  

2,825,897 

The  average  revenue  in  the  five  years,  1876-81,  was  £471,260 
per  annum,  and    the  average  expenditure,  £546,428. 

The  exports  of  Costa  Rica  in  1873  were  estimated  at 
£1,200,000,  as  against  £550,000  in  1872;  and  the  imports  in 
1873  at  £753,000,  against  £561,000  in  1872.  Trade  has  not 
prospered  latterly. 

The  area  of  Costa  Rica  is  given  at  26,000  square  miles,  and 
the  estimates  of  the  population  vary  from  175,000  to  200,000, 
and  upwards.     The  races  are  principally  Spanish  and  Indian. 
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CUBA. 


Two  loans  of  this  Spanisli  Colony  have  been  brought  out 
recently,  and  are  slightly  known  to  this  market. 

In  virtue  of  the  Law  of  25th  June,  1878,  a  Six  per  Cent. 
Treasury  Loan  for  £5,000,000,  in  bonds  of  £20  each,  was 
placed,  applications  here  being  received  by  Messrs.  Mildred, 
Goyeneche,  and  Co.  The  loan  is  secured  on  the  Customs'  duties 
of  the  island,  and  interest  is  payable  in  Paris,  Havana,  and 
London,  on  the  1st  January,  April,  July,  and  October. 
Quarterly  drawings  also  take  place,  1893  being  fixed  for  the 
total  redemption  of  the  issue.  The  amount  outstanding  in 
January,  1882,  was  £4,256,000. 

In  1880,  subscriptions  were  invited  (here  by  Messrs. 
UhthofE  and  Co.)  for  Six  per  Cent.  Mortgage  Bonds  of  the 
Treasury  of  the  Island  of  Cuba,  in  order  to  pay  off  the  loan 
advanced  by  the  Banco  Hispano  Colonial,  to  fund  the  Cuban 
floating  debt,  and  to  exchange  for  these  bonds  the  Six  per 
Cent.  Obligations  of  1878.  The  special  security  offered  was  the 
hypothecation  of  the  revenues  of  the  Customs,  and  generally 
all  the  other  revenues  of  the  island  either  existing  or  to  be 
created  in  the  future ;  also  subsidiarily  the  guarantee  of  the 
Spanish  nation.  The  amount  of  the  issue  was  375,000,000 
pesetas  =  £15,000,000,  in  bonds  of  500  pesetas,  or  £20. 
Interest  is  payable  quarterly  in  Paris,  Madrid,  Barcelona, 
Havana,  and  (at  25  pesetas  per  £)  in  London ;  while  the  loan  is 
to  be  paid  off  in  20  years  by  quarterly  drawings.  The  amount 
outstandiug  in  January,  1882,  was  £14,385,000. 

In  1834,  Cuba  contracted  a  loan  for  £450,450,  and  in  1837 
another  for  £112,600 — together  £563,050 — bearing  6  per  cent, 
interest,  payable  in  London,  but  these  liabilities  have  since 
been  liquidated. 

In  March,  1868,  the  Spanish  Government  brought  out  a 
Spanish  Colonial  Loan  for  £2,335,000,  through  the  agency  of 
Messrs.  Bischoffsheim  and  Goldschmidt,  by  whom  it  was 
offered  at  91   per   cent.     The  whole  was  secured   upon    the 
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revenues  of  Cuba,  Porto  Rico,  and  the  Philippine  Islands ;  but 

independent  representations  then  made  caused  the  contractors 

to  doubt  the  legality  of  the  issue,  and  they  withdrew  the  loan, 

the  Spanish  Government  at  the  same  time  confiscating  the 

caution-money.     This  was,  however,  afterwards  refunded. 

Various  railway  loans  have  been  contracted  for  through  the 

agency  of  Messrs.  J.  H.  Schroder  and  Co.,  which,  however, 

have  no  State  guarantee.     These  may  be  briefly  enumerated 

as  follows : — 

£ 

7  per  Cent.  Matanzas  and  Sabanilla  Railway,  1853  Paid  off. 

1863  300,000 

„           Bay  of  Havana  and  Matanzas  Railway,  1861 250,(X)0 

„                     „                     „                   second  issue,  18(>3  100,000 

third  issue,  1865  400,000 

«p-o-* {^rs:"if^}  ^'^ 

Together  1,086,000 

The  recent  troubles  in  Cuba  have  at  times  caused  the 
interest  on  these  loans  to  fall  somewhat  into  arrear,  but  such 
arrears  have  now  mostly  been  made  good. 

According  to  the  Budget  for  1879,  the  revenue  of  the  Colony 
was  estimated  at  §00,182,638,  or  £12,026,527,  while  the 
expenditure  amounted  to  $56,764,688,  or  £11,352,937.— (See 
following  table.) 

The  value  of  the  exports  in  1878  was  £14,176,305  (at  4s. 
per  $);  in  1877,  £13,367,241;  and  in  1876,  £15,247,145.  The 
chief  article  of  export  is  sugar,  the  quantity  of  which  in  1879 
was  770,246,000  kilogrammes,  the  United  States  receiving 
about  90  per  cent,  of  that  quantity.  Honey,  rum,  gum,  tobacco, 
and  cigars  are  also  exported. 

There  were  about  829  miles  of  railway  open  in  1880,  while 
the  telegraphic  lines  in  operation  amounted  to  about  2,700 
miles. 

The  area  of  Cuba  is  about  45,000  square  miles,  and  the 
population  and  revenue  of  the  island  were  thus  stated  in  a 
return  recently  issued  : — 


White. 

POPUL 

Free  Black. 

ATION. 

Slaves. 

Total. 

Bevenue. 
% 

1792 

...  133,553 

...  55,930  ... 

84,456  ... 

273.939  .. 

.     1,118,324 

1817 

...  276,689 

...  119,221  ... 

239,694  ... 

63,5,604  .. 

.  3,128,338 

1830 

. . .  332,352 

..  113,125  ... 

310,218  ... 

755,695  .. 

8,972,547 

1850 

...  479,490 

...  171,733  ... 

322,519  ... 

973,742  .. 

.  12,326,897 

1860 

....  632,797 

...  189,848  ... 

376,784  ... 

1,199,429  .. 

18,921.6.50 

1874 

...  856,177 

...  263,420  ... 

326,775  ... 

1,446,372  .. 

53,251,582 

1879 

...  965,735 

...  287,827  ... 

171,087  ... 

1,424,649  ., 

54,752,977 
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DENMABE. 


The   debt    of    Denmark    has    thus   been    returned  in   the 
following  years : — 

!Biz-daler8.  £ 

1847 105,000,000  ,..  11,375,000 

1849 (War  in  Schleswig-Holstein.) 

1851 125,000,000  13,641.000 

1860 104,261,400  11,584,600 

1863 95,734,757  )...,  10,770,158 

1864 (War  with  Prussia  and  Austria.) 

1866...'. 132,110,802  14,862,4^5 

1870 116,370,350  12,930,039 

1872 114,728,300  12,747,589 

Kroner. 

1875 1H5,835,623  10,324,201 

J877 176,248,442  9,791,580 

1878 174,423,746  9,690,208 

1879 174,759,423  9,708,857 

1880 173,326,628  9,629,257 

1881 

Statement  of  Debt  as  at  Slat  March,  1880, 

External —  £ 

3i  pel- Cent.  Loan  35,197 

4  per  Cent.  Loan 163,928 

4  per  Cent.  (Anglo-Danish)  Loan   244,800 

4  per  Cent.  Loan,  1850-61 328,500 

Internal —  

772,425 

Irredeemable  Bonds  8,693,880 

Redeemable  Bonds     47,717 

Life  Interest  Debt 115,235 

£ 

9,629,257 


8,856,832 


Against  this,  however,  the  country  has  a  reserve 

fund  in  shares  and  obligations  of 2,063,499 

Funds  from  reproductive  works 1,839,873 

Various  securities 1,544,390 


5,447,762 


Reducing  the  net  amount  of  the  debt  to 4,181,495 

Cost    of    construction    of    State    Railways    to    the  31st 
March,  1880 4,006,420 


Debt  not  represented  by  securities  and  State  railways       175,075 
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The  annual  charge  on  the  debt  was  in  1880-81,  £408,388; 
and  in  1877-8,  £510,818. 

For  1880-81  the  charge  was  stated  as  follows: — 

Kronor. 

Intprest    6,959,700 

Sinking  Fund 92,600 

Annuities 289,800 

Administration  8,900  £ 

7,351,000  =408,388 

Deduct — Railway  net  receipts 1,130,505 

Interest  on  advances,  &c 949,080 

Reserves  1,764,000 

Miscellaneous  . .  .* 24,600 

3,868,185  =  214,888 

Net  balance  to  be  provided  by  revenue 3,482,815  =  193,500 

This  £193,500,  upon  a  population  of  1,969,039,  gives  an 
annual  charge  of  under  2s.  per  head. 

The  history  of  the  foreign  debt  is  rather  intricate,  owing  to 
the  numerous  instances  of  absolute  redemption  and  conversion. 
The  first  loan  raised  in  the  United  Kingdom  for  Denmark  was 
in  1822,  when  stock  was  created  to  the  extent  of  £8,000,000, 
at  77i  per  cent.,  bearing  interest  at  5  per  cent.,  redeemable  at 
the  option  of  the  King  at  par.  In  1825,  a  new  loan,  at  3  per 
cent.,  was  raised  to  pay  off  the  unredeemed  part  of  the  above 
loan,  amounting  to  £1,330,000.  The  original  amount  of  the 
new  loSin  was  £4,840,000,  the  issue  price  of  which  was  fixed 
at  75 ;  nearly  one- third  of  the  stock,  however,  was  reserved 
by  the  Danish  Sovereign  to  be  sold  at  his  pleasure. 

The  securities  given  to  the  bondholders  for  the  repayment 
of  this  loan  wore — the  total  revenues  arising  from  the  Sound 
dues,  the  mortgage  securities  for  moneys  advanced  to  the 
West  India  proprietors,  and  the  net  revenues  of  several  islands 
belonging  to  the  Danish  Government.  The  bonds  which 
represented  this  debt  were  known  in  London  as  the  Danish  Three 
per  Cents.,  and  the  final  redemption  was  effected  in  1877. 

In  1849,  another  loan  was  contracted  for  £800,000,  but 
only  a  part  of  it  was  taken  in  London  by  Messrs.  C.  J. 
Hambro  and  Son,  to  the  amount  of  £150,000.  The  price  at 
which  it  was  issued  was  86  per  cent.,  and  the  interest  5  per 
cent.  One-half  the  amount  was  taken  by  the  Bank  of 
Copenhagen.     This  loan  was  repaid  in  1860. 

In  March,  1850,  a  fresh  loan  for  £800,000  was  contracted 
by  Messrs.  C.  J.  Hambro  and  Son  at  90  per  cent.,  with 
interest  at  5  per  cent.  The  object  of  this  loan  was  to  meet 
the  heavy  expenses  attending  the  war  in  Schleswig-Holstein. 
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The  land  tax  of  Denmark  was  to  be  specially  applied  to  the 
payment  of  the  interest  and  the  redemption  of  this  loan.  This 
loan  was  entirely  paid  off  on  the  1st  March,  1861,  by  order 
of  the  State  ;  but  bondholders  were  allowed  the  option  of 
converting  their  stock  into  new  bonds,  bearing  4  per  cent, 
interest,  retaining  the  rights  and  privileges  of  the  original  loan. 
This  is  now  known  as  the  loan  of  1850-61.  The  amount  out- 
standing in  January,  1882,  was  about  £320,000. 

The  redemption  of  the  Sound  dues  by  foreign  nations  in  1856 
brought  a  sum  equivalent  to  about  £3,324,600  into  the  Danish 
exchequer ;  this  was  applied  to  the  reduction  of  the  Public  Debt. 
The  portion  paid  by  Great  Britain  was  upwards  of  one  million 
sterling. 

Loan  of  1862. — This  was  an  issue  of  £500,000,  through 
Messrs.  Hambro  and  Son,  in  February,  1863.  The  bonds  are 
for  £100,  £500,  or  £1,000,  bearing  interest  at  4  per  cent.,  and 
the  issue  price  was  91  per  cent.  The  loan  was  for  the  construc- 
tion and  working  of  certain  railways  in  Denmark,  and  forms 
part  of  the  National  Debt  of  Denmark,  redeemable  at  the  will 
of  the  Government,  but  not  at  the  option  of  the  bearer.  The 
bonds  are  provided  with  interest  coupons,  payable  half-yearly, 
by  Messrs.  Hambro  and  Son,  on  the  11th  June  and  11th 
December;  and  the  loan  is  quoted  in  the  London  Stock 
Exchange,  where  the  amount  outstanding  is  £244,800. 

Loan  of  1864. — The  stock  of  this  loan,  amounting  to 
£1,200,000,  was  offered  for  public  subscription,  through  Messrs. 
C.  J.  Hambro  and  Son,  at  93  per  cent.,  bearing  interest  at  5 
per  cent,  per  annum.  The  sinking  fund  was  1  per  cent.  The 
Danish  Government  reserved  to  itself  the  right  of  redeeming 
the  whole  or  any  part  of  this  loan  at  par  after  the  30  th  June, 
1874,  six  months*  notice  being  previously  given,  and  the  loan 
was  repaid  on  January  1,  1875. 

Debenture  Loan,  1864. — This  loan  was  announced  by  Messrs. 
Baphael  and  Sons,  in  November,  1864.  It  consisted  of 
debentures  for  £1,000  each,  amounting  to  a  total  of  £728,000 
nominal.  The  price  of  subscription  was  94^  per  cent.,  or, 
deducting  discount  and  allowances,  93f .  The  loan  was  secured 
upon  the  Sound  dues — ^f  unds  payable  by  Russia  to  Denmark. 

The  interest,  at  the  rate  of  5  per  cent.,  commenced  on  the 
1st  November,  1864,  and  was  payable  half-yearly,  on  1st  May 
and  the  1st  November,  at  the  Office  of  Messrs.  Raphael  and 
Sons,  London.  The  debentures  were  redeemable  at  par,  the 
last  amount  being  paid  off  in  May,  1877. 

Only  two  of  these  Danish  loans  are,  therefore,  at  the  present 
time  quoted  here,  and  dealings  therein  are  merely  nominal, 
most  of  the  bonds  being  now  held  in  Denmark. 
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The  public  income  and  expenditure  were  as  follows : — 


Years  Ended 
March  31. 

1860  

1865  

1871  

1874  

1876  

1879  

1880  

1881  (estimates) 


Income. 

£ 
2,964.745 

2,520,917 
2,602,180 
2,689,087 
2,860,781 
2,559,181 
2,640,108 


Expenditure. 
£ 
2,452,560 
2,701,673 
2  433,700 
2,594,689 

2,339.647 
2,453,924 
2,315,100 


2,624,800        

The  annexed  table  exhibits  the  balance-sheet  for  1880-81 
in  detail : — 


Donominatioiu 


Surplus  from  domamg 

Surplus  from  forests 

Interest  on  State  values 

Indirect  taxes 

Direct  taxes    

Surplus  of  Post  Office  

Surplus  of  lottery 

Revenue  from    Iceland   and 

Faroes  

Miscellaneous  receipts 

Bepayments,  &c 


Total 

Less  excess   of  cost  of  tele- 
graphs over  receipts  


Net  total 


Receipts. 


Kroner. 
881,385 
451,556 

8,868,185 
29,357,000 

9,064,100 
158,579 
800,000 

63,341 

1,149,727 
1,537,590 


47,331,463 
84,905 


47,246,558 


Donomination. 


Civil  List 

E^yal  Family 

Council  of  State 

Public  Debt 

Ordinary  pensions 

Military  pensions  

Ministry  of  Foreign  Affairs. . . 
Ministry    of    Worship    and 

Instruction 

Ministry  of  Justice  

Ministry  of  the  Interior  

Ministry  of  War    

Ministry  of  Marine  

Ministry  of  Finances    

Administration  of  Iceland  ... 

Extraordinary  expenses   

Public  works 

Advances  and  Bubventions  . . . 


Total... 41,672,448 


Expenses. 


Kroner. 

1,422,384 
200,000 
106,616 

7,351,000 

2,613.280 
688,433 
377,979 

978,372 
2,465,368 
1,650,212 
8,737,139 
5,125,704 
2,920,174 

109,600 
3,190,729 
3,221,738 

513,720 


Previous  to  1872,  the  Danish  Government  published  no 
tables  of  values  of  imports,  and  only  partially  so  of  exports ; 
but  the  following  figures  will  show  the  comparative  total 
weight  of  the  imports  and  exports  for  the  years  prior  to  1872, 
and  values  subsequently : — 

Imports. 
Tons. 
1867  840,770    

1869  1,000,632     

1870  913,979     

1871  988,277    


Exporta. 


<n)orta 

Tons. 

435,666 

363,603 

410,838 
518,754 


£  £ 

1872  10,777,000  8,122,000 

1873  10,955,000  9,687,000 

1874  12,955,000  9,994,000 

1875  12,650,000  9,561,000 

1876  12,716,000  10,037,000 

1877  12,521,000  9,127,000 

1878  10,567,000  8,511,000 

1879  11,058,000  8,881,000 
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The  richness  of  the  soil  of  Denmark  adaps  it  well  for  the 

raising   of   live-stock   and    for   corn-growing,  the    principal 

exports  consisting  of  cattle  and  pigs,  bacon,  butter,  wheat, 
and  barley. 

In  1876,  Denmark  possessed  1,348,321  cattle,  1,719,249 
sheep,  and  503,667  pigs,  the  cattle  and  pigs  showing  increase 
and  sheep  decrease.  An  average  crop  of  oats  is  about 
30,000,000  bushels;  barley,  21,000,000  bushels;  rye, 
16,000,000  bushels;  and  wheat  5,000,000  bushels. 

The  value  of  Danish  (with  Iceland's)  exports  to  and  imports 

from  Great  Britain  is  thus  shown  by  our  own  Board  of  Trade 

Returns : — 

Imports  from  Exports  to 

Yeax.  Great  Britain.                   Great  Britain. 

£  & 

1865  1,660,216  2.284.287 

1870  2,329,319  3,053,425 

1871  2,049,227  2,553,562 

1872  2,374,946  3,618,337 

1873  3.054,688  3,571,139 

1874  2,873,898  3,890,492 

1875  2,756,145  4,241,671 

1876  2,598,707  4.217,934 

1877  2,332,911  3,950,229 

1878  1,900,135  4,584,544 

1879  1,984,767  4,675,090 

1880  2,347,573  5,285,767 

1881  2,431,193  4,611,999 

The  area  of  Denmark,  after  the  loss  of  Schleswig-Holstein, 
is  14,550  square  miles,  or  including  the  Islands  in  the  Baltic, 
21,660  square  miles,  with  a  population,  in  1860,  of  1,608,095 ; 
in  1870,  of  1,784,741 ;  and  in  1880,  of  1,969,039.  In  addition, 
Iceland  contains  72,000  inhabitants,  upon  a  habitable  area  of 
about  20,000  square  miles,  and  the  Faroe  Islands  and  Green- 
land 11,221  and  9,531  respectively.  In  1880,  the  Government 
possessed  about  745  miles  of  railway  in  operation,  besides  125 
miles  belonging  to  private  companies.  In  1872,  the  Govern* 
ment  lines  amounted  to  only  360  miles.  In  1881,  there  were 
1,012  miles  open  in  the  country. 
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ECUADOR. 


At  present,  Ecuador  is  a  defaulter ;  and  the  coupon  due  on 
the  1st  May,  1868,  on  the  1  per  cent,  consolidated  debt 
remains  unpaid. 

In  1877,  the  debt  was  stated  as  under: — 

PfiSOB.  & 

External 9,120,000    1,824,000 

Internal 7,250,000    1,450,000 


16,370,000    3,274,000 

Add  overdue  interest  to  end  of  1877  912,000    182,400 


17,282,000    3,456,400 

The  debt  per  head  may  be  stated  at  £3. 
Prior  to  1834  this  State  formed  a  part  of  the  Republic  of 
Colombia,  which  consisted  of  Ecuador,  New  Granada,  and 
Venezuela.  When  the  separation  took  place,  the  debts  of  the 
Colombian  Republic  were  apportioned  among  the  three  States ; 
21^  per  cent,  of  the  whole  was  assigned  to  Ecuador,  which 
amounted  to  £1,424,579  5s. 

In  1855,  the  Ecuador  portion  of  the  Colombian  debt,  including 
interest  for  28  years  at  6  per  cent.,  after  deducting  the  amounts 
cancelled  and  transferred  to  consoUdated  debt,  stood  at 
£1,082,120. 

The  bonds  of  the  converted  debt  were  issued  in  the  following 
order : — 

£ 

Class  A  bonds,  of  £1,000, 1  to    600 =     600,000 

„     B      „  250,lto4,000 =1,000,000 

„      0      „  100, 1  to  3,240 =     324,000 

1,824,000 

The  arrangement  accepted  by  the  creditors,  and  ratified  by 
the  Government,  provided  that  on  the  above  acknowledged 
sum  mterest  at  the  rate  of  1  per  cent,  should  be  paid  half- 
yearly,  in  May  and  November,  so  long  as  the  receipts  of  the 
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Custom  House  at  Guayaquil  should  not  exceed  $400,000  per 
annum ;  and  when  they  exceeded  that  sum,  one-fourth  of  the 
surplus  should  be  appropriated  for  the  benefit  of  the  bond- 
holders until  a  maximum  of  6  per  cent,  is  attained.  An  agent 
for  the  bondholders  was  appointed  at  Guayaquil  to  receive  the 
funds,  the  Government  discharging  the  necessary  expenses. 
The  creditors  had  also  a  beneficial  interest  in  the  waste  lands ; 
and  provisional  land  warrants  to  the  extent  of  £666,120  were 
issued,  which  are  negotiable  in  the  market.  A  period  of 
twenty- five  years  was  allowed  to  bondholders  to  apply  for,  or 
take  possession  of,  the  waste  lands  hypothecated  to  them. 

In  addition  to  the  foreign  debt  above  described  of  £1,824,000, 
Ecuador  had  a  recognised  home  debt  of  £996,446  at  the  time 
of  the  conversion  in  1855,  as  well  as  a  further  interior  debt, 
amounting  to  £129,253— in  all,  £2,949,699,  besides  the  land 
warrants. 

In  April,  1860,  the  French  agent  for  this  Republic  in  Paris 
informed  the  bondholders  that  the  port  of  Guayaquil  had  been 
blockaded  for  ten  months  by  the  Peruvian  squadron,  and  that 
political  disturbances  and  the  poverty  of  the  Treasury  had 
caused  the  suspension  of  the  payment  of  the  fourth  part  of  the 
importation  duties,  so  that  there  was  only  £1,580  disposable, 
instead  of  £9,120,  required  for  the  dividend  of  the  1st  of  May, 
1860,  and  that,  under  these  circumstances,  the  Fiscal 
Commission  of  Ecuador,  in  concurrence  with  the  Ecuador 
Commission  of  Agency,  deemed  it  inexpedient  to  make  the 
distribution  of  this  small  amount. 

The  interest  of  this  debt  has  since  been  in  arrear.  In  1868, 
Ecuador  was  visited  by  earthquake,  and  the  losses  then 
sustained  caused  further  delays  in  settling  with  the  country^s 
creditors. 

In  May,  1869,  it  was  announced  that  the  Finance  Minister 
proposed  to  stay  the  payment  of  Customs  due  to  the  bond- 
holders, for  the  alleged  reason  that  the  State  revenue  was 
insufficient  to  meet  the  country's  expenses.  This  was,  of 
course,  appealed  against;  but  in  December,  1869,  advices 
were  received  that  the  President's  decree  had  confirmed  this 
proposition,  the  National  Convention  at  the  same  time 
authorising  the  Government  to  take  advantage  of  this  act  of 
spoliation  by  laying  out  £10,000  in  the  purchase  of  bonds  at 
their  necessarily  depreciated  price. 

At  present  14^  years'  coupons  remain  unpaid,  which,  at  their 
minimum  of  1  per  cent.,  represent  £264,480. 

The  Custom  House  receipts  have  considerably  increased 
since  the  default.  In  1870,  they  amounted  to  £254,000,  and 
in  1878  to  £191,317,  thus  yielding  much  in  excess   of   the 
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$400,000  before  referred  to.  Hence  the  bondholders  are 
rightly  entitled  to  more  than  1  per  cent. 

The  Council  of  Foreign  Bondholders  have  recently  been 
carrying  on  negotiations  with  the  Ecuatorian  Government. 

At  a  meeting  of  bondholders,  held  on  the  20th  October,  1881, 
a  resolution  was  passed  to  the  effect  that  "  the  holders  of  the 
bonds  of  the  Republic  of  Ecuador  will  be  prepared  to  accept 
an  arrangement  of  the  debt  of  that  State,  which  will 
adequately  secure  to  them,  in  lieu  of  their  present  bonds  and 
arrears  of  interest,  not  less  than  £950,000  new  sterling  bonds, 
with  interest  payable  in  sterling  in  London  of  not  less  than  5 
per  cent.,  with  a  sinking  fund  of  1  per  cent,  accumulative,  to 
be  increased  after  five  years  to  2  per  cent.^'  The  price  of  the 
bonds  rose  rapidly  for  a  time,  touching  22 ;  but  they  have  since 
relapsed. 

In  1870,  the  revenue  of  the  Republic  was  stated  at  £363,000, 
of  which  £^54,000  was  received  from  Customs  dues ;  while  the 
expenditure  was  announced  at  £375,000.  In  1876,  the  revenue 
amounted  to  £463,400,  and  the  expenditure  to  £672,000.  The 
Gruayaquil  Customs  then  realised  $1,174,058,  or  £234,810. 

The  value  of  the  imports  and  exports  have  thus  been 
officially  returned : — 


Year. 


1855. 

1860. 
1867. 
1870. 
1875. 

1877. 
1879. 
1880. 
1881. 


Ihpobts. 

Expo 

BTS. 

Total. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

£ 

£ 

£ 

£ 

328,265 

9,616 

358,393 

67,457 

428,840 

76,271 

1,342,260 

107,033 

434,860 

47,719 

560,069 

107,424 

760,510 

58,979 

782,932 

138,411 

•  •  • 

133,519 

• « • 

233,980 

■  • « 

255,618 

•  >  • 

185,791 

1,500,000 

297.343 

1,770,000 

523,172 

• « • 

367,655 

» •  ■ 

647,331 

■  ■  ■ 

260.817 

•  •  • 

290,851 

For  many  years  after  1861  the  trade  wasgreatly  crippled  by 
the  disturbed  condition  of  the  country.  The  principal  exports 
are  coffee,  cocoa,  caoutchouc,  and  bark. 

The  area  of  Ecuador  is  about  250,000  square  miles,  and  the 
population  1,000,000  to  1,250,000.  In  1875,  the  settled 
population  was  stated  at  866,137 ;  but  there  are  a  large  number 
of  Indians,  respecting  which  statistics  are  quite  unreliable. 
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EGYPT. 


The  funded  debt  of  Egypt  stood  as  under  on  the  Ist  July, 
1882 :— 

Amonnt 
OutBtanding.        Interest. 

6  per  Cent.  Preference  stock   22,498,800...  1,124,940 

4  per  Cent.  Unified  debt 57,015,980  ...  2,280,639 

Funded  debt  79,514,780  ...  8,405.579 

Add— 
Secured  upon  Estates  revenues :  £ 

4  per  Cent.  Daira  Sanieh 9,223,950  ...      868.958 

5  per  Cent.  State  Domain  Mortgage  ...     8.359,120  ...     417,956 

17,583,070 

Secured  upon  tbe  Tribute  paid  direct  to  loan  agents : 

£ 

5  per  Cent.  Turkish,  1854    1,750.600  ...       87,530 

4i  per  Cent.  Turkish,  1871 5,378.700  . . .      228,590 

6  per  Cent.  Ottoman  Defence 4,789,500  . . .     239,475 

11,918,800 

Secured  on  Suez  Canal  shares  after  1894  (now  pay- 
able to  England  by  Egypt) 200,000 

109,016,660  ...  4,948,093 

In  addition  to  the  interest  cliarge,  there  are  the  regular 
sinking  funds — on  the  Preference  stock  at  the  present  time, 
£64,000;  on  the  Tribute  Loan  of  1854,  £11,000;  and  on  the 
Defence  Loan,  £41,000;  raising  the  annual  change  to  £5,064,000, 
exclusive  of  management,  and  appropriations  out  of  surplus 
revenues  to  redeem  Unified,  Daira  Sanieh,  and  State  Domain 
bonds  by  purchases  in  the  open  market.  By  these  means,  in 
1881,  as  much  as  £752,560  of  Unified  bonds  were  cancelled,  in 
addition  to  £100,000  Daira  Sanieh  bonds. 

The  population  of  Egypt  being  5,517,427,  the  gross  debt  per 
head  may  be  stated  at  £19  15s.;  and  the  annual  charge  at 
18s.  4d. 

It  is  very  difficult  to  arrive  at  even  an  approximate  estimate 
of  the  Tiet   burden  of  the  Egyptian  debt.     The  railway  net 
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reyenne  is  a  fair  deduction ;  bat  to  wliat  extent  the  port  dues 
or  the  State  Domains  have  been  augmented  by  the  outlay  of 
borrowed  capital  it  is  impossible  to  determine.  Deducting, 
however,  £650,000  as  the  railway  net  receipts,  £29,000  for 
port  dues  at  Alexandria,  and  the  entire  charge  of  the  Daira 
Sanieh  and  Domain  Mortgage  loans — ^together,  £1,466,000— 
there  still  remains  an  annual  burden  upon  revenue  of  £3,598,000, 
or  13s.  per  head,  and  in  recent  years  a  larger  sum  has  been 
provided  and  remitted  to  Western  Europe.  There  are  some 
floating  debts,  and  the  present  crisis  will  certainly  augment 
them. 


The  history  of  the  Egyptian  Debt  is  much  involved,  but  the 
following  details  show  clearly  the  vast  extravagance  of  the 
ex-Khedive,  and  the  rapid  power  of  recovery  under  the  honest 
administration  established  and  hitherto  supervised  by  the 
Western  Powers. 

Seven  per  Cent,  1862  Loans. — In  March,  1862,  7  per  cent, 
bonds  to  the  amount  of  £2,195,200  were  issued  here,  through 
Messrs.  Priihling  and  Goschen,  at  the  price  of  824.  The  loan 
was  contracted  to  extinguish  the  floating  debt  of  Egypt,  and 
was  specially  secured  on  the  revenues  of  the  provinces  of  the 
Delta. 

In  August,  1862,  another  £1,097,600  was  placed  by  the 
same  firm  at  84^.  This  second  loan  was  contracted  by  the 
Viceroy  of  Egypt  with  the  Bank  of  Saxe-Meiningen,  "  in 
order  to  complete  the  extinction  of  the  floating  debt.''  The 
drawings  were  to  redeem  these  issues  by  1892. 

Salim  Pacha  Loan, — There  was  an  inconsiderable  addition 
made  to  the  liabilities  of  Egypt  on  3l8t  March,  1863,  in  the 
form  of  the  guarantee  accorded  to  a  loan  raised  by  the  Egyp- 
tian Commercial  and  Trading  Company  for  £310,000,  bearing 
interest  at  8  per  cent.  This  was  known  as  the  Halim  Pacha 
Loan,  and  a  considerable  sinking  fund  was  applied  towards  its 
redemption. 

Seven  per  Cent,  1864  Loan. — This  loan  was  brought  out  in 
London  at  the  close  of  1864  by  Messrs.  Friihling  and  Groschen. 
The  total  capital  was  £5,704,200,  in  bonds  issued  at  93.  The 
whole  was  to  be  redeemed  in  fifteen  years  by  an  accumulating 
sinking  fund,  and  paid  off  at  par.  The  following  is  an  extract 
from  the  prospectus  issued  by  the  agents : — 

This  loan  has  been  contracted  for  by  the  "Viceroy  of  Egypt  with 
Messrs.  H.  Oppcnheim,  Neveu,  and  Co.,  of  Alexandria,  and  is  secured 
on  the  general  revenues  of  Egypt,  and  specially  on  those  of  the  three 
prorinces  of  Dekahlieh,  Charkieh,  and  Behera,  producing  a  net  annual 
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earn  of  about  £700,000.  £2,000,000  of  this  loan  hare  already  been 
flubscribed  for,  and  Messrs.  Friihlmg  and  Groschen  have  been  instructed 
by  the  contractors  to  receiye  applications  for  the  remaining  £3,704,200. 
Tie  Egyptian  Gk)vemnient  acceptances  now  in  circulation,  falling  due 
next  year,  will  be  taken  in  payment  of  the  last  two  instalments.  The 
Egyptian  Trading  Company's  debentures,  falling  due  on  the  Ist 
December  next,  wul  also  be  taken  in  payment  on  allotment. 

Seven  per  Gent,  Railway  Loan,  1866. — ^This  loan,  termed  the 
Egyptian  G-ovemment  Railways  Debenture  Loan,  was  issued 
in-  January,  1866,  through  Messrs.  Fruhling  and  Goschen,  in 
bonds  of  £100,  at  92.  The  bonds  were  divided  into  six  series 
of  £500,000  each,  and  the  whole  were  repaid  at  par  by  annual 
drawings  of  one  series  in  each  year,  the  last  on  1st  January, 
1874. 

Viceroy' 8  Seven  per  Cent.  Loan,  1866. — In  March,  1866,  this 
loan  was  contracted  by  Ismael  Pacha,  Viceroy  of  Egypt,  with 
the  Anglo-Egyptian  Bank,  to  the  amount  of  £3,387,300,  in 
bonds  at  90,  and  redeemable  at  par  by  an  accumulative  sinking 
fund  in  fifteen  years,  by  half-yearly  drawings.  Of  the  total  of 
£3,387,300,  £1,693,600  was  issuable  in  England  by  the  Anglo- 
Egyptian  Bank,  and  in  France,  through  the  agency  of  Messrs. 
Pastre  Brothers.  This  differed  from  previous  Egyptian  loans, 
in  that  it  was  secured  on  the  private  property  of  the  Viceroy, 
and  not  on  the  revenues  of  the  State.  The  prospectus 
stated — 

This  loan  is  guaranteed  generally  by  all  the  revenues  accruinc:  from 
the  immense  private  property  of  his  Highness  Ismael  Pacha,  viceroy 
of  Egypt ;  Specially  by  the  mortgage  of  364,930  feddans  (about  375,000 
English  acres)  of  cultivated  lands,  hypothecated  in  due  legal  form  to 
that  effect  by  his  Highness.  The  real  marketable  value  of  these  lands 
is  well  known  in  Egypt  to  represent  more  than  double  the  amount  of 
the  loan.  The  acceptances  or  obligations  of  the  Daira  (administration 
of  the  private  domain  of  his  Highness  Ismael  Pacha)  have  constantly 
been  taken  by  capitalists  in  preference  to  all  other  negotiable  securities 
in  Egypt,  and  they  are  generally  discounted  at  a  lower  rate  than  even 
those  of  the  State.  Under  the  able  rule  of  the  Viceroy,  large  sums 
have  been  expended  in  a  most  useful  and  profitable  manner,  such  as 
the  importation  of  oxen  and  horses,  the  purchase  of  machinery  and 
implements  for  irrigation  and  other  agricultuial  purposes,  for  the 
cleansing  and  pressing  of  cotton,  also  the  building  of  stores,  warehouses, 
farms,  &c.  It  is  for  the  further  improvement  and  development  of  the 
large  possessions  of  the  Ticeroy,  as  well  as  for  the  repayment  of 
liabilities  already  incurred  on  this  account,  that  this  loan  is  chiefly 
required. 

Nine  per  Gent,  Loan,  1867. — In  November,  1867,  a  Nine  per 
Cent.  Loan  for  £2,080,000  was  issued.  The  sum  of  £2,009,200 
of  this  loan  was  offered  in  London,  Paris,  and  Alexandria. 
The  bonds  were  issued  at  90  per  cent.,  and  were  redeemable 
at  par  within  fifteen  years  from  the  date  of  issue  by  fourteen 
annual  drawings,  commencing  in  October,   1868.     The   loan 
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was  negotiated  for  the  Viceroy  by  the  Imperial  Ottoman  Bank, 
and  Messrs.  Oppenheim  and  Co.,  and  the  special  security  was 
the  estates  purchased  by  the  Viceroy,  while  the  loan  was 
guaranteed  by  the  Egyptian  Grovemment. 

Seven  per  Gent,  Loan,  1868. — In  July,  1868,  a  Seven  per 
Cent.  Loan  for  £11,890,000  was  contracted  for  by  the  Imperial 
Ottoman  Bank,  the  Soci6t6  G6n6rale,  Messrs.  H.  Oppenheim 
and  Nephew,  and  Messrs.  Oppenheim  and  Alberti.  The  issue 
price  was  75  per  cent.  The  redemption  in  thirty  years  from 
the  date  of  issue  was  secured  by  an  accumulative  sinking  fund 
of  1  per  cent.  A  certain  proportion  of  Treasury  "Bons'' 
would  be  received  in  payment  of  some  of  the  instalments.  The 
loan  was  a  "  Public  State  Loan,"  and  specially  secured  on  the 
Customs  revenue,  lock  tolls,  salt  and  fishery  revenues,  &c., 
averaging  at  the  time  £1,220,000  per  annum.  The  following 
article  of  the  "  General  Bond  "  was  of  importance : — 

XI.  In  concluslDn,  his  Highness  formally  undertakes  and  engages 
the  Egyptian  Grovemment  shall  not,  for  the  space  of  five  years  from 
the  llth  July,  1868,  issue  any  public  loan  whatever,  either  on  the 
Bourses  of  Europe,  or  in  Alexandria,  or  elsewhere. 

The  Khedive's  Seven  per  Gent,  Loan  of  1870, — ^Although  the 
Egyptian  Grovemment,  as  above,  agreed  not  to  issue  any  other 
public  loan  till  after  July,  1873,  this  did  not  prevent  the  intro- 
duction in  April,  1870,  of  another  "Viceroy's  Loan''  for  a 
large  amount.  The  Franco-Egyptian  Bank  were  the  con- 
tractors for  this  Seven  per  Cent.  Loan  for  £7,142,860,  or 
178,571,500  francs,  and  through  their  agents,  Messrs.  Bis- 
choffsheim  and  Goldschmidt,  in  London,  and  the  Comptoir 
d'Escompte  in  Paris,  the  loan  was  brought  out.  The  bonds 
were  allotted  at  78^  per  cent.  Dividends  and  principal  were 
payable  in  London,  Paris,  and  Alexandria;  the  latter  by  a 
2 1  per  cent,  per  annum  sinking  fund.  This  would  complete 
the  redemption  in  twenty  years  from  the  5th  September,  1870, 
The  money  was  required  to  carry  out  ^^  on  a  large  scale  the 
growth  of  the  sugar  cane,  for  which  the  soil  and  climate  of 
Egypt  are  so  well  adapted."  The  security  offered  was  "  the 
whole  of  the  free  revenues  of  the  Daira  Estates,"  and  "  150,000 
feddans  of  land  free  from  every  encumbrance,"  upon  which  the 
sugar  cultivation  was  to  be  introduced.  Shortly  after  the 
introduction  of  this  loan  the  Turkish  Government  intimated 
that  its  issue  was  illegal,  Egypt  not  being  allowed  to  borrow 
without  the  Sultan's  permission;  but  the  difference  was 
smoothed  over. 

Moukabala, — In  1872,  to  obtain  ready  money,  this  impost 
was  established.  Under  this  Law  all  landowners  could  redeem 
one-half  of  the  land  tax  to  which  they  were  liable  by  the  pay- 
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ment  of  six  years^  tax,  either  in  advance  in  one  sum  or  in 
instalments.  Those  who  paid  down  this  contribution  in  one 
sum  received  an  immediate  reduction  of  their  tax ;  those  who 
elected  to  make  the  payment  in  instalments  received  a  discount 
of  8  J  per  cent,  on  their  advance,  and  the  reduction  only  took 
place  on  the  completion  of  their  contribution.  This  was 
equivalent  to  a  loan  at  about  9  per  cent.,  but  the  concession 
was  afterwards  rescinded  by  the  Commission  of  Liquidation, 
and  bonds  granted  instead. 

Seven  per  Cent.  Loan,  1873. — In  July,  1873,  the  Imperial 
Ottoman  Bank  and  Messrs.  Bischoffsheim  and  Goldschmidt 
brought  out  in  this  market,  in  conjunction  with  the  Soci6te 
Generale  in  Paris,  and  other  houses  in  Alexandria,  Constanti- 
nople, and  Amsterdam,  the  largest  public  loan  ever  contracted 
by  the  Egyptian  Government.  The  amount  was  £32,000,000, 
issued  at  84J  (or  79,  reckoning  interest  accrued  and  deferred 
instalments),  and  the  principal  was  to  be  redeemable  at  par  in 
30  years  by  half-yearly  drawings.  The  loan  was  specially 
secured  by : — 

A.  All  the  revenues  of  the  railways  of  Lower  Egypt,  except  the  branch 
of  the  railway  of  Upper  Egypt  which  terminates  at  Tell-el-Barout,  now 
amounting  to  £750,000  per  annum. 

B.  The  proceeds  of  the  personal  and  indirect  taxes,  amounting  to 
about  £1,()00,000  per  annum. 

0.  The  proceeds  of  the  salt  tax,  amounting  to  about  £200,000  per 
annum. 

D.  £1,000,000  per  annum  to  be  taken  from  the  proceeds  of  the 
Moukabala. 

Nevertheless,  the  loan  met  with  but  partial  success  at  the 
hands  of  the  public,  though  the  bonds  were  afterwards 
gradually  passed  into  circulation. 

Floating  Debts. — Before  the  issue  of  the  last  foregoing  loan, 
the  floating  debt  was  estimated  at  £35,043,190,  including 
£6,513,610  by  the  Daira.  In  1873-4,  the  annual  charge  on 
the  direct  Government  debts  was  stated  at  £4,313,000,  besides 
the  tribute  of  nearly  £700,000 ;  and  this  charge  included  a 
considerable  sum  for  floating  debt  expenses.  Yet  during  this 
time  the  budgets  issued  showed  surpluses. 

In  1874,  it  was  estimated  there  were  £15,000,000  of  uncovered 
liabilities,  and  the  annual  charge  on  funded,  Daira,  unfimded 
debt,  and  tribute  was  something  like  £8,000,000. 

In  1875  the  charge  on  the  floating  debt  was  about  £1,500,000, 
and  the  total  principal  involved  £22,240,000.  Such  a  condition 
of  affairs  could  not  last. 

Suez  Canal  Shares  Purchase. — In  November,  1875,  the 
Egyptian  Government  obtained  £4,000,000  to  cover  pressing 
wants,  owing  to  the  purchase  by  Lord  Beaconsfleld^s  Govern- 
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ment  of  the  176,602  shares  in  the  Suez  Canal,  then  belonging 
to  the  Khedive^s  Government.  Messrs.  Rothschilds  advanced 
the  requisite  sum  until  a  Parliamentary  grant  could  be  obtained. 
At  that  time,  the  capital  of  the  company  was  stated  at 
£18,880,000,  including  £8,000,000  in  400,000  shares  of  500 
francs,  or  £20  each.  A  statement  issued  at  the  time  contained 
the  following : — 

Of  the  aboTe  400,000  shares,  176.602  belonged  to  His  Highness  the 
Khedive  of  Egypt,  and  are  those  which  Her  Majesty's  Government  have 
just  purchased  from  him.  But  the  Khedive,  by  a  convention  passed  in 
1869  between  himself  and  the  Suez  Canal  Company,  for  the  settlement 
of  disputed  claims  and  accounts,  has  aUenated  all  dividends  on  his 
176,602  shares  up  to  1894,  and  placed  them  at  the  disposal  of  the 
company.  Against  these  dividends  the  company  issued  120,000 
"  Delegations,  which  are  entitled  to  all  sums  accruing  on  the  above 
176,602  shares  up  to  1894 ;  the  dividends  which  the  "  Delegations " 
receive  are,  however,  lessened  by  an  annual  sum  sufficient  to  provide  a 
sinking  fund  to  extingiiish  them  all  bv  1894.  At  the  end  of  that  year, 
therefore,  the  last  "Delegation"  will  nave  been  drawn  and  paid  off,  and 
the  176,602  shares  will  be  entirely  free,  and  will  enjoy  whatever  divi- 
dends the  company  is  then  in  a  position  to  declare.  The  statutes  of 
the  cbmpany  provide  that  all  net  earnings  in  excess  of  the  5  per  cent, 
interest  on  the  shares  shall  be  divided  as  follows : — 

1.  15  per  cent,  to  the  Egyptian  Government. 

2.  10        „         to  the  founders'  shares. 

3.  2        „         to  form  an  invalid  fund  for  the  employ  Si  of  the  company. 

4.  71        „         as  dividend  on  the  400,000  shares. 

5.  2        „         to  the  Managing  Directors. 

Efforts  were  afterwards  made  to  induce  the  British  Govern- 
ment to  purchase  the  founders'  shares. 

Mr,  Cave's  Mission, — Concurrently  with  the  purchase  of  the 
Canal  shares,  the  Khedive  requested  the  British  Government  to 
Bond  a  special  mission  to  Egypt,  with  the  object  of  inquiring 
into  the  condition  of  the  country's  finances.  Mr.  Stephen  Cave, 
together  with  Colonel  Stokes  and  Mr.  Buckley,  Mr.  White,  and 
Mr.  Taylor,  of  the  Foreign  Oflfice,  were  sent  to  Cairo  with  that 
object.  The  report  was  issued  on  the  23rd  March,  1876.  It 
was  of  great  length,  and  stated : — 

The  critical  state  of  the  finances  of  Egypt  is  due  to  the  combination 
of  two  opposite  causes.  She  sufPers  from  the  ignorance,  dishonesty, 
waste,  and  extravagance  of  the  East,  and  at  the  same  time  from  the 
vast  expense  caused  by  hasty  and  inconsiderate  endeavours  to  adopt 
the  civilisation  of  the  West.  Initn-i^Mse  sums  are  expended  on  unpro- 
ductive works  after  the  manner  of  the  East,  and  on  productive  works 
carried  out  in  the  wrong  way,  or  too  soon.  The  Khedive  has  evidently 
attempted  to  caiTy  out  with  a  limited  revenue  in  the  course  of  a  few 
years  works  which  ought  to  be  spreal  over  a  far  longer  period,  and 
which  would  tax  the  resources  of  much  richer  exchequers.    It  is  with 

freat  apprehension  that  we  hear  of  the  capital  account  of  the  Daira 
eing  still  open,  and  of  vast  schemt  s  of  irrigation,  costing  millions,  being 
under  consideration.     One  of  the  causes  which  operates  most  against 
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the  honesty  and  efficacy  of  native  officers  is  the  precarious  tenure  of 
office.  From  the  Pachas  downwards  every  office  is  a  t*inancy  at  will, 
and  experience  shows  that  while  dishonesty  goes  whollv  or  partially 
unpunished,  resolution  to  do  one's  duty  and  to  resist  the  peculation 
and  neglect  which  pervade  every  department  gives  rise  to  intri^es 
which,  sooner  or  later,  bring  about  the  downfall  of  honest  officials. 
The  operation  of  the  law  of  the  Moukabala  is  itself,  perhaps,  the 
most  striking  instance  of  the  reckless  manner  in  which  the  means  of 
the  future  have  been  sacrificed  to  meet  the  pressing  needs  of  the 
present.  Before  the  Law  was  enacted  the  land  tax  yielded,  as  nearly  as 
we  can  judge,  £4,793,459  a  year.  The  operation  of  the  Moukabala  was 
to  give  to  the  Government  £26,863,888,  the  receipt  of  which  will  have 
been  spread  over  14  years,  in  exchange  for  which  the  Government  has 
surrendered  in  perpetuity  revenue  to  the  amount  of  nearly  £2.500,000 
a  year.  The  immediate  pressure  arises  from  the  Khedive's  inability  to 
take  up  the  bonds  of  his  unfunded  floating  debt,  now  falhng  due  at 
short  intervals,  and  estimated  by  his  Highness  at  £18,243,076  at  least, 
after  deducting  the  £4,000,000  which  have  been  extinguished  by  the 
purchase-money  of  the  Canal  shares.  This  unfortunate  position  is  due 
m  great  measure  to  the  onerous  conditions  of  the  Loan  of  1873,  which 
was  contracted  for  the  express  purpose  of  clearing  off  the  floating 
debt,  amounting  at  that  time  to  £28,000,000.  By  these  conditions  the 
nominal  amount  of  £32,000,000  was  reduced  to  an  apparent  effective 
of  £20,740,077,  of  which  £9,000,000  were  paid  in  the  bonds  of  the 
floating  debt.  These  bonds,  purchased  by  tne  contractors  at  a  heavy 
discount,  and  sometimes  at  a  price  as  low  as  65  per  cent.,  were  paid 
into  the  Treasury  at  93  per  cent.,  an  operation  which  materially 
enhanced  the  profits  accruing  to  the  negotiators  of  the  loan.  An 
examination  of  the  contracts  of  the  several  loans  shows  that  every 
available  portion  of  the  revenue  has  been  pledged,  sometimes  more 
than  once.  Egypt  is  well  able  to  bear  the  charge  of  the  whole  of  her 
present  indebtedness  at  a  reasonable  rate  of  interest ;  but  she  cannot  go 
on  renewing  floating  debts  at  25  per  cent.,  and  raising  fresh  loans  at 
12  or  13  per  cent,  interest  to  meet  these  additions  to  her  debt,  which  do 
not  bring  in  a  single  piastre  to  her  Exchequer. 

Finally,  Mr.  Cave  recommended  the  consolidation  of  the 
funded  and  floating  debts  into  a  stock  of  £75,000,000,  after 
paying  off  the  short  loans.  In  February,  187t),  Sir  (then  Mr.) 
Bivers  Wilson  was  granted  permission  to  quit  the  National 
Debt  OflSce  here,  for  service  in  Egypt,  and  he  was  afterwards 
offered  and  accepted  the  post  of  Finance  Minister;  but  returned 
to  London  in  1879. 

The  May  Decrees. — Mr.  Cave's  recommendation,  however,  did 
not  suit  the  French  financial  houses,  which  had  pandered  to  the 
Khedive's  extravagance,  and  owned  the  floating  debt.  At  their 
instigation,  Ismael  issued  what  were  known  as  the  May  Decrees. 
By  this  the  floating  creditors  were  to  be  treated  much  more 
liberally,  and  the  consolidated  debt  was  to  be  £91,000,000; 
and  the  annual  charge  to  be  provided  by  the  State  would  have 
to  be  £5,759,189,  apart  from  the  Tribute  and  payment  to 
England,  and  the  Daira  charge  would  be  £684,411.  But  it  was 
Been  here  that  such  a  consolidation  would  enable  the  floating 
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debt-holders  to  clear  out  their  portfolios  at  a  profit,  and  would 
not  give  the  Exchequer  any  permanent  relief. 

The  Default,— In  1876,  after  the  default  of  Turkey,  Peru, 
and  other  States,  the  Khedive  was  powerless  to  obtain  fresh 
loans;  and  July,  1876,  found  his  Government  a  defaulter  on 
the  1868  loan,  and  the  Daira  a  defaulter  on  the  Viceroy's  loan 
of  1866.  By  the  end  of  that  year,  however,  interest  was  found 
for  the  1864,  the  Viceroy^s  and  the  Nine  per  Cent,  loans,  and 
all  the  rest  were  in  default. 

Mr.  Goachen's  Mission, — In  July,  1876,  the  Council  of 
Foreign  Bondholders  applied  to  Mr.  Goschen  to  represent  the 
bondholders'  interests  in  Egypt,  and  he,  after  accepting  the 
task,  proceeded  to  Egypt  in  company  with  M.  Joubert,  who 
represented  French  interests.  The  results  he  set  forth  at  the 
bondholders'  meeting  in  November.  The  Khedive  was  willing 
to  surrender  all  his  estates  to  the  1870  bondholders.  The 
short  loans  were  to  receive  the  Moukabala,  and  were  to  continue 
as  they  were,  except  that  they  would  be  redeemed  at  80  instead 
of  par.  The  1862,  1868,  ^d  1873  loans  he  referred  to  as 
follows : — 

The  railways,  which  were  a  erpecial  security,  were  to  be  placed  under 
a  special  international  administration,  composed  of  two  Englishmen, 
one  Frenchman,  and  two  Egyptians,  of  which  an  Englishman  was  to 
be  president.  A  5  per  cent,  preference  stock  was  to  Be  created  upon 
the  security  of  the  railways  and  of  the  harbour  of  Alexandria.  The 
revenues  of  the  railways  for  the  year  1875  amounted  to  about  one 
million  sterling.  They  stipulated  that  the  £17,000,000  represented  by 
this  special  security  should  not  only  be  secured  by  the  proceeds  of 
the  railways  and  the  port  of  Alexandria,  but  that  they  should  form  a 
first  charge  upon  the  whole  remaining  revenues  of  Egypt.  So  that 
about  £850,000  was  necessary  for  paying  the  interest  at  5  per  cent,  on 
those  bonds ;  but  if  thev  ever  should  be  short  by  a  couple  of  hundred 
thousands  of  pounds,  tnat  difference  would  form  a  first  charge  on  the 
whole  of  the  general  revenues,  and  would  have  to  be  paid  by  the 
Commissioners  of  the  Public  Debt.  Being  strongly  impressed  with 
regard  to  special  securities,  he  had  endeavoured  to  secure  to  the  holders 
of  1862, 1868,  and  1873  stocks  a  preference  over  the  remaining  debt. 
The  £17,000,000  were  about  two-fifths  of  the  whole  amount  of  those 
three  loans;  therefore  anyone  who  had  £500  of  the  stock  would  be 
entitled  to  ask  for  £200  of  the  preferential  stock,  while  the  £300  would 
belong  to  the  Unified  debt.  The  remaining  debt  was  the  Unified  debt, 
which  would  stand  at  £59,000,000,  including  the  floating  debt,  the 
bonus  on  conversion  of  which  they  had  reduced  to  10  per  cent.  The 
Unified  Bonds  would  bear  an  interest  of  7  per  cent.,  and  a  sinking 
fund  which  would  pay  them  off  at  par  in  65  years. 

The  interest,  however,  on  the  Unified  debt  was  to  be  6  per 
cent,  until  1886.  Finally,  the  British  Government  were  to  be 
asked  to  name  a  Commissioner  to  the  Treasury  of  the  Public 
Debt,  an  office  established  in  the  previous  April. 
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The  British  Grovemment  nominated  Captain  Evelyn  Baring 
to  this  post,  and  the  French  Government  M.  de  Blignieres. 
The  two  Governments  also  sent  Mr.  Romaine  and  Baron  de 
Malaret  to  Egypt,  as  Controllers-General  of  Audit. 

The  Unification, — ^This  operation  was  proceeded  with  rapidly 
in  the  early  part  of  1877,  under  the  conditions  above  stated. 
The  Comptoir  d'Escompte  de  Paris  (London  agency)  had 
charge  of  the  conversion  here,  and  holders  of  the  1862,  1868, 
and  1873  loans  received  as  follows  : — 

j6    8.  Coupons  Payable. 

j^rv^  Ao^ii   i>inn  f  ^8    8  in  5  %  Preference  stock  ...  15th  April  and  October 
J!  or  eacn  *iw^gi  jg  in  7  %  Unified  stock 1st  May  and  November; 

Holders  of  the  floating  debt  were  likewise  requested  to 
convert. 

In  August,  1877,  the  contract  in  respect  to  the  Daira  debt 
was  published.  It  provided  for  a  debt  of  £8,815,430,  inclusive 
of  £2,906,150  in  bills,  and  the  whole  of  this  to  be  converted 
into  a  Unified  (Daira  Sanieh)  debt  by  the  issue  of  new  bonds, 
bearing  a  minimum  5  per  cent,  interest  from  the  15th  of 
October,  1877,  to  be  raised  to  7  per  cent,  when  the  capital  of 
the  debt  was  reduced  to  £5,000,000  by  means  of  the  sinking 
fund.  Any  surplus  was  to  be  employed  to  raising  the  interest 
to  8  per  cent.,  to  works  of  improvement,  and  to  increasing  the 
sinking  fund. 

In  1877  and  1878  the  stipulated  6  per  cent,  was  paid  on  the 
Unified  debt. 

Turkish  ''Tribute''  Loans.— On  the  17th  September,  1877, 
the  Porte  signed  agreements  with  the  holders  of  the  Ottoman 
loans  of  1854  and  1871,  which  virtually  rid  Turkey  of  those 
loans,  and  enabled  her  to  bring  out  the  Ottoman  Defence  Loan 
later  in  the  year.  Prior  to  this,  the  Egyptian  Tribute  had 
been  remitted  to  the  Bank  of  England,  but  the  actual  order 
for  distribution  had  been  given  by  the  Turkish  representatives. 
By  the  new  arrangement,  however,  Egypt  was  instructed  to 
remit  direct  to  the  loan  agents  specified  amounts  for  the 
services  of  the  two  loans,  the  bondholders  on  their  part 
accepting  lower  rates  of  interest.  The  original  and  revised 
conditions  of  these  loans  are  as  follows  : — 

The  loan  of  1854  was  first  announced  for  £5,000,000,  but 
£3,000,000  only  was  issued,  and  the  amount  outstanding  is 
now  £1,750,600.  The  annual  rate  of  interest  was  6  per  cent., 
and  this,  together  with  the  principal,  was  secured  generally 
upon  the  revenues  of  Turkey,  but  specially  by  the  assignment 
of  30,000,000  piastres  (£282,000)  annual  tribute,  payable  by 
the  Pacha  of  Egypt  to  the  Porte,  under  a  treaty  of  1841. 
The  issue  price   was   £80    for  £100  stock,  and  the  redemp- 
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tion  was  effected  at  100  by  annual  instalments  of  1  per  cent, 
per  annum.  The  interest  has  been  paid  by  coupon  by  Messrs. 
Dent,  Palmer,  and  Co.,  on  the  10th  April  and  10th  October ; 
and  the  drawings  are  effected  annually  in  July,  the  drawn 
bonds  being  paid  off  on  the  10th  October  following.  The 
bonds  are  of  £50,  £100,  £500,  or  £1,000  each.  By  the  agree- 
ment  of  1877,  the  interest  was  reduced  to  5  per  cent.,  and  the 
sinking  fund  to  i  per  cent,  on  the  amount  then  outstanding. 

In  September,  1871,  the  Imperial  Ottoman  Six  per  Cent. 
Egyptian  Tribute  Loan  of  1871  for  £5,700,000  nominal  capital 
was  issued  by  Messrs.  Dent,  Palmer,  and  Co.,  at  the  price  of 
73  per  cent.  The  bonds,  to  bearer,  in  sums  of  £1,000,  £500, 
£100,  or  £20  each,  carried  coupons  payable  on  the  10th  April 
and  10th  October,  and  a  sinking  fund  of  1  per  cent,  accumu- 
lative was  applied  to  yearly  drawings,  the  first  taking  place 
in  July,  1872.  Both  principal  and  interest  are  receivable  in 
sterling,  and,  referring  to  the  Egyptian  Tribute,  the  prospectus 
stated : — 

By  the  Irade  of  the  27th  May,  1866,  this  tribute  was  raised  to 
150,000  pursee,  or  £705.000.  The  sum  that  has  annually  been  paid  to 
tlie  Bank  of  England  since  1855  by  the  Egyptian  Government  to 
meet  the  requirements  of  the  loan  of  1854  and  the  guaranteed  loan  of 
1855  is  £282,872  (the  balance  for  the  loan  of  1855  being  paid  out  of 
the  other  revenues  specially  pledged  to  that  loan) ;  and  the  Turkish 
Government  has  directed  his  Highness  to  pay  a  further  sum  of 
£399,000  to  the  Bank  of  England  for  the  pui-poses  of  the  present  loan. 
This  amount,  which  is  of  itself  sufficient  to  meet  the  requirements  of 
the  new  loan,  the  Khedive  has  engaged  to  remit  direct  to  the  Bank  of 
England  in  the  same  manner  as  tne  remittances  of  the  £282,872  hare 
hitherto  been  made  for  the  loans  of  1854  and  1855. 

By  the  agreement  of  1877,  the  interest  on  this  loan  was 
reduced  to  4i  per  cent.,  and  the  sinking  fund  suspended  until 
the  entire  amount  of  the  1854  loan  shall  have  been  redeemed. 
Then  the  amount  required  for  the  service  of  the  1854  loan  will 
become  the  sinking  fund  of  the  1871  loan. 

In  December,  1877,  the  Turkish  Government,  being  at  war 
with  Russia,  the  Five  per  Cent.  Ottoman  Defence  Loan,  1877, 
for  £5,000,000  sterling,  was  brought  out  by  the  Imperial 
Ottoman  Bank.  The  bonds  are  to  bearer,  in  sums  of  £10,  £20, 
£50,  £100,  £500,  or  £1,000  each,  and  interest  is  payable  on  the 
10th  April  and  10th  October.     The  issue  price  was  £52. 

The  security  for  the  payment  of  the  interest  on,  and  the  repayment 
of  the  principal  of,  the  loan  is  the  absolute  assignment  (declared  by  the 
Imperial  Firman  to  be  irrevocable),  to  Messrs.  Glyn,  Mills,  Ourrie,  and 
Co.,  bankers,  London,  as  trustees  for  the  certificate  holders,  of  the 
annual  sum  of  £280,622  18s.  4d.,  part  of  the  Tribute  payable  by  the 
Khedive  of  Egypt  to  His  Imperial  Majesty  the  Sultan,  which  Tribute 
forms  the  first  charge  upon  the  Egyptian  revenues.    The  annuity  thua 
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assigned  origmally  formed  part  of  the  security  appropriated  to  the 
Turkish  loans  of  1854  and  1871,  but  has  been  recently  released  upon 
terms  agreed  between  the  representatives  of  the  bondholders  of  those 
loans  and  the  Imperial  Ottoman  Government.  The  assignment  of  the 
above  amount  of  £280,622  ISs.  4d.  has  been  formally  ret-ognised  by  His 
Highness  the  Khedive,  who  has  entered  into  a  written  engagement  for 
himself  and  his  successors  with  Messrs.  Glyn,  Mills.  Curne,  and  Co.  to 
make  due  payment  to  them  of  the  annuity  by  agreed  instalments  until 
the  loan  is  extinguished.  The  redemption  of  the  loan  will  be  effected 
by  the  application  every  balf-year  of  a  sum  of  £12,500  (part  of  the 
annuity  of  £280,622  18s.  4jd.\  together  with  a  sum  equal  to  half  a  year's 
interest  on  the  stock  from  time  to  time  redeemed,  by  purchases  by  the 
Imperial  Ottoman  Bank,  when  they  can  be  effected  under  the  nominal 
amount  of  the  certificates,  and  by  half-yearly  drawings  for  repayment  at 
par  when  such  purchases  cannot  be  effected. 

The  amount  outstanding  is  £4,789,500. 

Egyptian  State  Domain  Mortgage  Bonds, — In  November, 
1878,  this  Five  per  Cent.  Loan  for  £8,500,000  was  issued  by 
Messrs.  N.  M.  Rothschild  and  Sons,  of  London,  and  De 
Rothschild  Brothers,  of  Paris,  the  issue  price  being*  73  per  cent. 
The  bonds  are  in  sums  of  £20,  £40,  £100,  £200,  or  £1,000 
each,  with  coupons  payable  on  the  1st  June  and  1st  December 
by  the  above  firms,  the  Paris  coupons  being  paid  at  25f.  25c. 
per  £1. 

We,  the  Khedive  of  Egypt,  decree  as  follows  :— 

Article  3. — This  loan  will  be  secured  on  the  property  transferred  by 
our  family  to  the  State,  and  consisting  of  425,729  feddans  of  lands  and 
houses.  The  net  revenue  of  the  said  lands  and  houses  amounts  alto- 
gether to  £422,426  sterHng  per  annum,  according  to  the  estimate  in  the 
Usts  given  to  the  Committee  of  Inquiry. 

Article  4.— In  case  the  revenue  of  the  said  property  should  not  suffice 
to  meet  the  amount  required  for  the  service  of  the  loan,  the  deficiency 
will  be  covered  by  the  general  revenues  of  the  Grovemment. 

Article  6. — ^In  order  further  to  secure  the  said  loan,  a  Special 
Commission  will  be  formed  to  administer  the  said  property.  The 
Commission  will  be  composed  of  three  members,  an  Egyptian,  an 
EngHshman,  and  a  Frenchman;  and  ib  shall  be  under  the  direct 
control  of  the  Council  of  Ministers. 

The  two  foreign  members  will  be  appointed  by  us  on  the  nomination 
of  their  respective  Governments. 

The  functions  of  the  said  administrators  will  be  as  follows : — 

(a)  To  manage  the  property. 

(6)  To  collect  the  revenues. 

(c)  To  remit  all  the  net  revenues  to  the  contractors  of  the  loan. 

All  revenue  received  from  the  Commissioners  in  excess  of  what  may 
be  required  for  interest  will  be  applied  in  the  redemption  of  the  bonds. 
The  proceeds  of  any  lands  which  may  be  sold  by  the  Commissioners  are 
also  to  be  remitted  to  Messrs.  Rothschild,  in  London,  to  be  applied 
solely  in  the  redemption  of  the  bonds.  The  bonds  will  be  redeemed  by 
purchase  if  under  par,  otherwise  by  drawings  at  par. 
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Extracts  from  letters  addressed  to  Messrs.  Bothscliilds^  in 
London  and  Paris : — 

Foreign  Office,  October  22nd,  1878.— "I  am  directed  by  Lord 
Salisbury  to  inform  you  that  the  French  Minister  for  Foreign  Affairs, 
after  communication  with  the  house  of  M.  M.  Rothschild  in  Paris,  has 
proposed  to  Her  Majesty's  Government  that  the  Daira  lands  recently 
surrendered  by  the  family  of  the  Viceroy  shall  be  managed  by  three 
persons,  one  of  whom  shaU  be  an  Egyptian,  and  the  other  two  shall  be 
nominated  one  by  the  English  and  one  by  the  French  Goyemment ; 
and  that  the  rents  of  the  said  land  shall  l>e  collected  and  remitted  to 
Messrs.  Rothschild,  so  far  as  may  be  required  to  keep  down  the  interest 
and  sinking  fund  on  the  loan ;  and  I  am  to  say  that  Her  Majesty's 
Goyemment  have  assented  to  this  arrangement.  The  British  Govern- 
ment do  not  accept  any  liability  to  pay  in  any  contingency  the  interest 
on  this  loan ;  but  they  undertake  this  nomination  in  order  to  provide 
to  the  creditors  a  security  that  the  manager  so  nominated  shall  not  be 
divested  of  his  functions  without  their  previous  consent. 

(Signed)  "Julian  Pauncbfotb." 


Paris,  le  28  Octobre,  1878. — " J'ai  I'honneur  de  yous  faire  savoir  que 
Taccord  entre  le  Gouvemement  anglais  et  nous  est  complet  sur  ce  point, 
mais  comme  lui,  nous  d^clinons  toute  responsabilite  relativement  au 
paiement  de  Tinter^t  et  de  I'amortissement  de  Temprunt  projete.  Notre 
seul  but  est  de  foumir  aux  cr6anciers  de  TEgypte  Tassurance  que 
le  commissaire  design^  par  nous  ne  pourra  Stre  releye  de  ses  fonctions 
sans  notre  assentiment  pr^able. 

(Signed)  "  WADDiNaTON." 


Early  in  1878,  Mr.  Romaine  published  "  Obseryations  eur 
les  Reyenus  des  Provinces  de  la  Basse  et  de  la  Haute  Egypte 
en  PAnn6e  1878,"  which  called  forth  protests  from  Captain 
Baring,  as  well  as  from  Messrs.  Goschen  and  Joubert.  Mr. 
Bomaine  contended  that  the  taxes  were  greatly  oppressing  the 
agricultural  population,  and  that  modifications  had  not  been 
made  which  were  necessary — ^modifications  which  would,  of 
course,  affect  the  bondholders.  At  that  time,  the  Egyptian 
Government  ceased  paying  revenues  into  the  Treasury  of  the 
Public  Debt,  and  the  Commissioners  appealed  to  the  Inter- 
national Tribunals.  Matters,  however,  worked  more  smoothly 
when  in  September  a  Ministry  was  formed,  with  Nubar  Pacha 
at  its  head,  and  Mr.  Rivers  Wilson  as  Finance  Minister.  This 
Ministry  was  forced  to  resign  in  February,  and  Messrs.  Roths- 
childs temporarily  retained  the  balance  of  the  Domain  Mort- 
gage Loan. 
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On  the  22nd  April,  1879,  the  Khedive  decreed— 

In  consequence  of  the  situation  of  the  Treasury  of  the  Public  Debt, 
the  interest  only  of  2J  per  cent,  will  be  paid  on  the  Ist  May  next 
(5  per  cent,  per  annum).  The  i  per  cent,  destined  for  the  redemption 
by  purchase  will  be  made  on  the  1st  June  next.  This  i  per  cent,  will 
be  deducted  from  the  Ist  May  next  out  of  the  first  receipts  realised  by 
the  Treasury  of  the  Public  Debt  from  the  provinces  and  adminis- 
trations affected. 

Only  this  amount  was  distributed  by  means  of  fresh  borrow- 
ings. At  the  same  time,  the  Khedive  Ismael  dismissed  Mr. 
Rivers  Wilson  and  M.  de  Blignieres.  He  was  then  formally 
advised  to  abdicate  in  favour  of  his  son,  and  his  deposition 
followed  in  June. 

Prince  Tewfik  was  formally  invested  in  August. 

In  November,  the  Unified  coupon  received  only  2  per  cent. 
(4  per  cent,  per  annum),  and  the  Unified  coupons  have  ever 
since  been  paid  at  that  rate. 

On  the  22nd  December,  the  two  overdue  coupons  were  paid 
on  the  Domain  Mortgage  Loan. 

Decree  of  10th  November,  1879. — By  this  it  was  arranged  that 
the  entire  administration  of  the  country  should  be  supervised 
by  England  and  France,  through  Controllers- General.  The 
Decree  signed  by  the  Khedive  contained  the  following : — 

Art.l.  The  Controllers- General  have  full  powers  of  investigation 
into  every  public  service  of  the  State,  incluaing  that  of  the  Public 
Debt.  Ministers  and  all  public  officials  of  everv  rank  are  bound  to 
furnish  the  Controllers,  or  their  agents,  with  all  dociunents  they  may 
think  fit  to  req^uire.  The  Minister  of  Finance  is  bound  to  furnish 
them  weekly  with  a  statement  of  receipts  and  expenditure.  Other 
administrations  must  furnish  the  same  every  month. 

Art.  2.  The  Controllers-General  can  only  be  removed  from  their 
posts  by  their  own  Governments. 

Art.  3.  The  Gk)vemments  of  England  and  France,  having  a^eed  that 
for  the  moment  the  Controllers-General  will  not  take  the  actual 
direction  of  the  public  service,  their  duties  are  limited  at  present  to 
inquiry,  control,  and  surveillance. 

Art.  4.  The  Controllers-General  take  the  rank  of  Ministers,  and  will 
always  have  the  right  to  assist  and  speak  at  the  meetings  of  the 
Council  of  Ministers,  but  without  the  power  to  vote. 

Art.  5.  When  they  deem  it  necessary,  the  Controllers  may  unite 
with  the  Commissioners  of  Public  Debt  to  take  such  measures  as  they 
may  deem  fit. 

Art.  6.  Whenever  they  may  deem  it  useful,  and  at  least  once  a  year, 
the  Controllers  will  draw  up  a  report  on  aU  questions  for  the  Khedive 
and  his  Ministers. 

Art.  7.  The  Controllers  have  the  power  of  naming  and  dismissing 
all  officials  whose  assistance  is  of  no  use  to  them.  Thej  shall  prepare 
a  budget;  and  monthly  statements  of  all  salaries  and  all  resources 
shall  be  rendered  to  them. 

Under  this  Decree,  Major  Baring  and  M.  de  Blignieres 
were  duly   nominated   by  England  and   France   to   be   Con- 


432  FENN   ON    THE   FUNDS. 

troUers-General*,  and  they,  in  January,  1880,  reported  tliafc 
it  was  certain  Egypt  could  not  meet  her  bonded  engage- 
ments in  full. 

I'he  Commission  of  Liquidaiicn, — After  negotiations  between 
the  Great  Powers,  a  Decree  of  the  31st  March,  1880,  esta- 
blished the  International  Commission  of  Liquidation.  It  was 
composed  of  two  Commissioners  named  by  each  of  the  Govern- 
ments of  France  and  Great  Britain,  and  by  one  Commissioner 
named  by  each  of  the  Governments  of  Germany,  Austria- 
Hungary,  and  Italy.  The  Egyptian  Government  was  repre- 
sented at  the  Commission  by  a  delegate. 

Tho  object  was  to  ascertain — ^'  The  resources  which  can  be 
placed  at  the  disposal  of  the  consolidated  and  non- consolidated 
debt,  but  it  shall,  in  concert  with  the  Council  of  Ministers, 
provide  for  the  free  disposal  by  the  Government  of  such  sums 
as  are  indispensable  to  the  proper  and  regular  working  of  the 
public  services." 

The  Law  of  Liquidation  was  promulgated  on  the  17th  July. 
It  provided  for  the  permanent  reduction  in  the  interest  on  the 
Unified  debt  to  4  per  cent.,  any  surplus  going  to  redemptions 
of  bonds  in  the  market.  The  revenues  assigned  for  the 
Unified  Debt  were  the  Customs,  the  import  duty  on  tobacco, 
and  the  revenues  of  the  province  of  Garbieh,  Monoufieh, 
Behera,  and  Syout ;  and  these,  if  insuflBcient  for  the  payment 
of  interest,  were  to  be  supplemented  from  the  Government 
Treasury  on  the  demand  of  the  Commissioners  of  the  Debt. 
It  arranged  that  the  '^  short  loans  "  secured  on  the  Moukabala 
should  be  converted  into  Unified  debt,  at  £100  Unified  for 
£60  old  bonds,  the  total  thereby  being  raised  to  £60,958,240 ; 
that  the  Preference  stock  should  bo  raised  to  £22,743,800,  to 
absorb  outstanding  unconsolidated  liabilities,  the  telegraph 
receipts  being  added  to  the  special  hypothecation  for  the 
Preference  debt;  that  the  Daira  Sanieh  Loan  should  be 
increased  to  £9,512,880,  by  the  absorption  of  the  Daira 
Khassa  (a  10  per  cent,  bonus  granted  in  1877  to  holders  of 
Daira  bills),  and  that  tho  interest  should  be  reduced  to  4  per 
cent.,  with  a  supplementary  1  per  cent,  to  be  paid  on  th'e 
15th  April  yearly  should  the  properties  of  the  Daira  yield 
sufficiently.  As  a  matter  of  fact,  these  coupons  have  since 
always  been  paid  at  4  per  cent.  The  Law  of  Liquidation 
further  provided  that  the  redemption  of  both  the  Unified  and 
Daira  Sanieh-  bonds  should  be  effected  by  market  purchases 
under  75,  or  by  drawings  at  80. 

Since  then  the  coupons  of  the  Preference  and  Unified  stocks 

•  Tho  prppont  English  ControUor-Goneral  ia  Sir  Auckland  Colvin;    GonBnl-GcncnJ,  Bu* 
Edward  Mtilet. 
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have  been  regularly  paid  by  the  Comptoir  d'Escompte  de 
Paris^  and  those  of  the  Daira  Sanieh  by  the  Imperial  Bank. 
Monthly  statements  of  receipts  have  also  been  regularly 
transmitted  by  the  Treasury  of  the  Public  Debt  to  the  Council 
of  Foreign  Bondholders  for  publication.  The  redemptions 
have  reduced  the  Preference  stock  by  £245,000,  the  Unified 
by  £3,942,260,  the  Daira  Sanieh  by  £288,930,  and  the 
Domain  Mortgage  by  £140,880. 

Market  Values  of  Egyptian  Securities. 
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81 

69 

80 

68 

101 

89* 

According  to  Mr.  Cave's  report,  the  revenue  and  expendi- 
ture in  the  twelve  years  1864-1875  were  as  under : — 


Bbcbipts.  £ 

Bevenue  94,281,401 

Loans    31,718,987 

Sale  of  Suez  Canal  sliares  3,976,583 

Floating  debt 18,243.076 


EZPXNDITUIUi. 

Administration  

Tribute  to  the  Porte 

Works  of  utility,  &c 

Extraordinary    expenses 
Interests     and     sinking 

funds    

Suez  Canal 


Jt      ^ 

48,868,491 

7,692,872 

30,240,058 

10,539,545 

34,898,962 
16,075,119 


148,215,047  143,215,047 

Two  striking  features  stand  out  in  this  balance-sheet,  namely,  that  ^ 
the  sum  raised  by  revenue — £94,281,401 — is  little  less  than  that  spent 
on  administration,  tribute  to  the  Porte,  works  of  unquestionable  utility, 
and  certain  expenses  of  questionable  utility  or  policy,  in  all  amotintini; 
to  £97,240,966,  and  that  for  the  present  larse  amount  of  indebtedness 
there  is  absolutely  nothing  to  show  but  the  Suez  Canal,  the  whole 
proceeds  of  the  loans  and  floating  debt  having  been  absorbed  in  pay- 
ment of  interest  and  sinking  funds. 

The  figures  for  the  past  three  years  have  been  calculated  as 

follows : — 

Beceipts.  Expenditure. 

1880  (Law  of  Liquidation). . .     8,775,662     8,527,274 

1881  (actual) 9,243,087    •7,874,672 

1882(Budget) 8,966,170    t9.228,067 

*  £502,869  of  tha  ■arploB  employed  in  parchafling  £752,560  Unified  stock. 

t  Inolnding  £550,000  nipplementary. 

The  above  figures  include  the  receipts  of  the  Treasury  of  the 
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Public  Debt,  set  down  at  £4,523,433  in  1882,  including  the 
land  taxes  of  certain  provinces,  £2,377,267;  railways  and 
telegraphs,  £1,150,462;  Customs,  £729,846;  and  miscellaneous 
items.  The  expenses  include  £585,875  for  working  railways 
and  collecting  taxes,  £146,393  for  administration,  and  £3,469,886 
for  the  actual  service  of  the  debt,  making  in  all  £4,202,154. 


Ikpobtb  or  MsBCHANDiaX. 

Exports  of  Mebcrandisb. 

Total. 

From  United 
Kingdom. 

T^f  «i            To  United 
T^**^-           Kingdom. 

1860   

JB 

2,101,000 
3,064,000 
4,512,000 
6,282,000 
5,853,000 
4,430,000 
4,681,000 
6,046.000 
6,210,000 
6,823,000 

•  •  • 

•  •  ■ 

2,900,000 
3,200,000 
2,550,000 
2,650,000 
2,600,000 
2,«60,000 
3,570,000 
3,872,000 

JB 

2,911,000 
9,014.000 
10,192,000 
13,983,000 
13,^90,000 
14,126,000 
13,281.000 
8,434,000 
13,999.000 
13,525,000 
14,020,000 

M 

1862-3  

1870   

1874  

10,390.000 

1875   

10,180,000 

1876   

10.180,000 

1877  

9,280,000 

1878  

1879  

1880  

5,140,000 
8,820,000 
9,290,000 

1881   

7,288,000 

8,651,000 

The  great  addition  to  the  exports  dates  from  the  American 
War,  the  staple  export  to  this  country  being  cotton.  The 
growing  cheapness  of  cotton  of  late  years  accounts  for  the 
recent  decline  in  the  value  of  those  exports. 

Egypt  possessed  948  miles  of  railway  in  operation  in  1880, 
talmost  the  whole  being  State  property.  In  1871,  there  were 
750  miles. 

The  principal  banks  carrying  on  business  in  Egypt  are  the 
Anglo-Egyptian  Bank,  the  Imperial  Ottoman  Bank,  the  Bank 
of  iSgypt,  and  the  Banque  Franco-Egyptienne ;  in  addition  to 
which  various  important  companies,  such  as  the  Credit  Foncier 
Egyptien,  the  Public  Works  Company  of  Egypt,  and  the  Land 
and  Mortgage  Company  of  Egypt,  have  been  established  by 
means  of  Western  capital. 

The  Suez  Canal,  which  is  90  miles  long,  and  has  a  depth  of 
26  feet,  has  shown  a  rapid  development  of  traffic  of  late  years. 

Proportion  of 
British  Tonnage.     Transit  Beoeipti. 
Per  Cent.  £ 


1870. 

1872. 
1874. 
1876. 
1878. 
1879. 
1880. 
1881. 


66-4  206,372 

71-9  656,304 

73-4  994,374 

75-3  1,198,999 

79-8  1,251,694 

77-4  1,195,054 

79-6  1,599.400 

82-9  2,048.906 
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The  area  of  Egypt  (proper)  is  set  down  at  1^021,354  square 
kilometres — say,  300,000  square  miles ;  but  including  Nubia, 
Darfur,  the  Soudan  and  Equatorial  provinces,  the  area  claimed 
is  3,000,000  square  kilometres,  or  1,100,000  square  miles.  In 
1878,  the  population  of  Egypt  proper  was  5,517,427,  including 
70,000  foreigners.  The  cultivated  area  of  Upper  and 
Lower  Egypt  is  4,714,356  feddans,  a  feddan  being  close 
upon  an  acre.  The  population  of  the  Soudan,  &c.,  was 
estimated  at  1 1,500,000.  The  population  of  Cairo  was  327^462^ 
and  Alexandria,  165,752. 
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FBANGE. 


The  position  of  the  French  debt  at  the  beginning  of  1882 
was  as  under : — 

PrinoipA].  IntttTBiA 

(Krtimftte.)         (At25f.»£l.) 
OonioUdAted  Debt—  £  £ 

6  per  Cent  BentM   273.951,640  13,697,588 

4t  ,  88,282,000  1,497,690 

4  ,  446,096  1734* 

8  H  488,598,424  14^507,958 


791,278,160 

Floattng  debt  bearing  interert  86,985,000 

Intereet,  and  redemption )  Redeemable  8  per  Cente (mr)     70,040,000 

of    Bndget  of    extra- S  Other  itemi  (indading  £^200,000 

ordinary  reaonroee )     not  bearing  interest)    

Annoitlei  to  Eastern  of  France  and  other  railwaje  

9       for  oonyersion  of  Morgan  Loan  in  8  per  Oent.  Bente 
„       to  departments,  towns,  commnnea,  &c.,  to   cover 

loBSCfl  caused  bj  the  War 

w       and  repajpnente  to  oommonee,  Ac^  for  eiqiienMS  of 

oocnpauon 

Boei4t4  Aloerienne  annuities 

1889  and  1907  annuities 

Interest  on  cantion-monej  

Other  items  

Dette  Tiag^re— Lif  e  annuities,  he.  (annual  charge  £6,075,240) 
not  included 


8;»0LOOO 

Calcu- 
lated at  6 

per  cent, 
to  form  a 

capital 
£80,000/)00 


::} 


29,721,06S 
1«217|0OO 

7,600,000 

1,949,260 
692,000 

760;S10 

856,520 
199^10 
2674W0 
884,000 
178,830 


Total  debt 960,508,160    48,388^868 

The  French  system  of  finance  does  not  recognise  capital^  but 
all  returns  are  made  in  rente ;  it  is^  therefore^  impossible  to 
obtain  an  authoritative  statement  of  the  principal  of  the  debt. 
The  items  which  are  omitted  from  the  "  principal ''  in  the 
above  statement  would^  if  calculated  upon  the  English 
standard^  place  the  total  in  advance  of  £1^000^000^000 ;  and 
that  exclusive  of  the  railway  guarantees  on  the  ^^Nouveau 
Roseau." 

It  is  very  diflScult  to  arrive  at  any  clear  knowledge  of  the 
amounts  which  should  properly  be  set  off  against  the  annual 
charge^  as  above  stated^  of  £43^338^358.  The  tax  of  20  per 
cent,  on  railway  express  fares  is^  in  a  measure^  a  set  off  against 
the  large  advances  made  to  the  railways  in  times  past^  and  in 
1882  was  estimated  to  yield  £3^369^800;  and  the  State  rail- 
ways were  likewise  expected  to  yield  £140,000.  If  we  deduct 
these  two  items,  the  annual  charge  would  be  written  down  to 
about  £40,000,000,  which  upon  a  population  of  37,800,000  is 
equal  to  £1  Is.  5d.  per  head. 
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The  following  is  a  list  of  the  various  loans  raised  since  1815^ 
when  the  debt  stood  at  something  over  £50,000,000  : — 


Tear  of  Issue. 


1816-17  

1817 

1817 

1817 

1817 

1817-18  

1818 

1818 

1821 

1823 

1830 

1831 

1831 

1832 

1841 

1844 

1837-45  

1847 

1848 

1848 

1848 

1848 

1848 

1848 

1848 

1854 

1854 

1855 

1855 

1855 

1855 

1857 

1857 

1859 

1859 

1857-61  

1862 

1864 

1868 

1870 

1870 

1871 

1872 

1878 

1881 


Price  of 

Interest 

Issue. 

I)er 
Cent 

f .  c 

67  26 

6 

52  50 

5 

55  50 

6 

64  50 

5 

61  50 

6 

67  60 

5 

66  50 

5 

67  00 

6 

85  65 

5 

89  55 

5 

102  07 

4 

84  00 

5 

100  00 

6 

98  60 

5 

78  62 

3 

84  75 

3 

100  00 

4 

75  25 

4 

71  60 

6 

76  26 

5 

46  40 

3 

71  60 

6 

69  00 

5 

45  00 

3 

71  83 

5 

92  50 

4i 

65  25 

3 

92  00 

44 

65  25 

3 

92  25 

H 

65  25 

3 

69  17 

3 

75  00 

3 

90  00 

4i 

60  60 

3 

69  10 

3 

66  49 

3 

66  30 

3 

69  25 

3 

60  60 

3 

85  0 

6 

82  50 

5 

84  50 

6 

3 

83  26 

3 

Nominal 
CapitaL 


Francs. 
120,000,000 
181,818,181 
172,413,780 

40,000,000 
180,000,000 

25,768,040 
298,510,000 
246,268,660 
191,704,400 
462,290,320 

78,373,760 
142,857,160 

20,438,900 
152,284,260 
191,021,966 
235,988,200 
202,316,175 

85,647,100 

36,567,740 
262,140,000 
623,146,333 
892,416,160 
8,949,620 
396,633 
136.346,972 
101,126,332 
238,653,000 
178,936,000 
628,584,333 

97,550,222 
1,056,658,000 

14,705,867 
133,333,333 

12,749,111 

8:^9,988,666 

264,743,833 

403,084,000 

474.977,965 

650,477,166 

1,327,670,633 

250,000,000 

2,777,952,800 

4,140,526,200 

649,850,000 

1,201,162.000 


19,639,390,516 


Return 
on  the 
Issue 
Price. 


8-73 

9-62 

901 

7-75 

813 

7-39 

7-52 

7-46 

5-84 

5-68 

392 

5-96 

6 

507 

3-83 

3-64 

4 

3-99 

6-98 

6-64 

6-45 

6-98 

7-24 

6-66 

6-96 

4-86 

4-59 

4-89 

4-59 

4-87 

4-59 

4-34 

4 

4 

4-95 

4*34 

4-51 

4-53 

4-33 

4-95 

704 

606 

6-92 

3-6 


Anmial 
Rente. 


Francs. 

6,000,000 

9,090,909 

8,620,687 

2,000,000 

9,000,000 

1,288,402 

14,925,600 

12,313,433 

9,685,220 

23,114,516 

3,314,960 

7,142,858 

1,021,945 

7,614,213 

6,730,659 

7,079.646 

8,092,647 

2,569,413 

1,828,387 

13,107,000 

15,694,360 

19,620,808 

447,476 

11,869 

6,817,349 

4,550,646 

7,159,590 

8,052,120 

16,857,530 

4,389,760 

31,699,740 

44,176 

4,000,000 

573,710 

26,199,660 

7,942,316 

12,092,620 

14,249,339 

19,614,315 

39,830,219 

15,000,000 

138,897,640 

207,026,310 

16,495,500 

36,034,860 
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The  interest  on  the  4^  per  cent,  stock  is  payable  half-yearly 
at  the  Treasury,  Paris,  on  the  22nd  March  and  22nd  September, 
that  on  the  3  per  cent,  stock  on  the  1st  January,  1st  April, 
1st  July,  and  1st  October.  The  recent  issues  are  described 
hereafter. 

The  3,  4,  and  4^  per  cent,  dividends  are  payable  in  Paris, 
but  can  be  received  by  an  agent  possessing  a  power  of  attorney 
from  the  holder  of  the  Rentes,  or  by  depositing  with  him 
the  original  certificate  of  inscription.  They  are  generally 
transmitted  to  this  country  by  short  bills  drawn  on  London, 
payable  at  the  exchange  of  the  day,  after  deducting  the  usual 
charges  for  commission  and  postage. 

In  making  purchases  in  the  French  Funds,  the  practice  is  to 
buy  the  rentef  or  dividend,  without  expressing  the  capital 
stock,  as  in  the  English  Funds.  But  the  mode  of  determining 
the  amount  of  capital  represented  by  each  description  of  rente 
is  very  simple.  For  instance,  in  the  Four-and'a-Half  per 
Cents.,  1  franc  of  rente  represents  a  nominal  capital  of  22*22 
francs ;  in  the  Three  per  Cents.,  33"33  francs ;  and  in  the  Five 
per  Cents.,  20  francs  nominal  capital.  Thus,  207,026,310  francs 
in  5  per  cent,  rente,  the  amount  of  the  last  great  loan,  repre- 
sents a  nominal  capital  in  the  foregoing  table  of  4,140,526,200 
francs.  The  conversion  of  francs  into  pounds  sterUng  may  be 
exactly  effected  by  dividing  the  number  of  francs  by  25*22 ; 
but  in  all  the  above  calculations,  as  well  as  in  those  given 
hereafter,  the  approximate  value  of  25  francs  to  the  £1 
sterling  is  employed.  Thus,  4,140,526,200  francs  is,  on  page 
445,  stated  at  £165,621,048,  the  actual  amount  at  the  par  of 
the  exchange  being  £164,241,500.  It  may,  therefore,  be 
reckoned  that  by  converting  at  25  francs  =  £1,  the  statement 
in  sterling  will  be  excessive  to  the  extent  of  about  one  million 
in  every  £120  millions. 

The  Public  Debt  of  France  since  the  close  of  the  War  in 
1815  has  undergone  some  very  remarkable  changes,  which, 
for  the  sake  of  clearness,  we  shall  divide  into  five  periods. 
First,  the  amount,  from  1814  to  the  reign  of  Louis  Philippe 
in  1830;  secondly,  from  1830  to  the  overthrow  of  the  Orleans 
Dynasty  in  1848;  thirdly,  from  the  latter  year  to  1853; 
fourthly,  from  1854  to  1870;  and  fifthly,  from  the  outbreak  of 
the  Franco-Prussian  War  till  now. 


FIRST  PERIOD— BOURBON  DYNASTY. 

The  amount  of  the  Public  Debt  of  France,  inscribed  in  the 
Grand  Livre,  to  the  Ist  April,  1814,  was    63,307,637  francs, 
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of  Five  per  Cent.  Rentes,  .or  about  £2,532,305  sterling  per 
annum.  During  this  period  the  following  Rentes  were  created 
and  redeemed — viz.,  from  the  1st  April,  1814,  to  the  31st  July, 
1830 :— 


Rentes 
Created. 

Rentes 
Redeemed. 

Increase. 

5  per  Cent 

Francs. 

135,632,645 

1,034,764 

3,134,950 

47,505,695 

Francs. 

35,177,914 
7,068 
9,740 

16,003,761 

Francs.  • 
100,454,731 

4i       „          

1,027,696 

4         „          

3,125,210 

3        „         

31,501,934 

Total  

187,308,054 

51,198,483 

136,109,571 

or 

£7,492,322 
per  annum. 

£2,047,939 
per  annum. 

£5,444.382 
per  annum. 

Thus,  the  total  amount  of  debt  inscribed  in  the  Great  Book 
at  the  end  of  the  above  period  was  199,417,208  francs  of  Rente, 
or  £7,976,688,  when  Louis  Philippe  commenced  his  reign. 


SECOND  PERIOD— ORLEANS  DYNASTY. 

The  second  period,  from  the  1st  August,  1830,  to  23rd 
February,  1848,  when  the  Revolution  broke  out  in  Paris, 
extends  over  eighteen  years,  during  which  the  following 
changes  were  made  in  the  French  debt : — 


Rentes 
Created. 

Rentes 
Redeemed. 

Increase. 

Decrease. , 

5  per  Cent 

4i        „ 

4 

3 

Francs. 
15,794,762 

23,387,067 
38,564.235 

Francfl. 

32,807,539 

1,096 

4,902 

62,529 

Francs. 

•  « ■ 

23,382,165 

38,501,706 

Francs. 
17.012,777 
1.096 

•  •  ■ 
•  •  • 

Total   

77,746,064 

32,876,066 

61,883,871 

17,013,873 

or 

£3,109,842 
per  annum. 

£1,315.042 
per  annum. 

£2.475,354 
per  anTHim. 

£680,544 
per  anunm. 

THIRD  PERIOD— THE  SECOND  REPUBLIC. 

The  third  period  extends  over  five  years,  namely,  from  the 
24th  February,  1848,  to  the  1st  January,  1853.     During  thiu 


440 


FENN   ON   THE   FUNDS. 


time  the  Frencli  debt  underwent  considerable  changes^  in 
consequence  of  the  conversion  in  accordance  with  the  decree 
of  the  14th  March^  1852.  These  changes  are  shown  in  the 
following  statement : — 


BentoB 
Created. 

Bentes 
Redeemed. 

Increase. 

Decrease. 

5  T>er  Cent 

Francs. 

45,692,191 

159,632,377 

•  •  • 

42,ii8,988 

Francs. 

192,441,782 

4,494,568 

131,298 

24.135.464 

50.599.164 

Francs. 
155,137,808 

•  •  • 

•  •  • 

•  •  • 

Francs. 
146,749,591 

44 

131,298 

4 

24,135,464 

3        „         

8,480,176 

^                M                   ■  ' 

Total    

247,443,557 

271,802,277 

155.137,808 

179,496,529 

or 

£9,897,742 
per  annam. 

£10,872,091 
per  annum. 

£6.205.512 
per  annum. 

£7,179,861 
per  annnm. 

It  may  be  seen  by  the  foregoing  statement  that  the  actual 
decrease  in  the  debt  during  this  period  (1848  to  1853) 
amounted  to  £974,349. 

To  make  the  several  amounts  more  in  accordance  with  the 
English  notions  of  the  debt  incurred  by  France,  the  following 
statement  represents  the  capital  of  each  stock  in  French  and 
English  currency :— 

Nominal  Capital.  In  Sterling. 

Francs.  M 

4i  per  Cent.  Rentes 3,467,077,924    138.6^3,ll6 

4           „               , 59.297.775    2,371.911 

3           „               „      2,050,577,055    82,023,082 


Total 5,576,952,754    223,078,109 


The  conversion  of  the  Five  per  Cent.  Bentes  into  4^ 
per  Cents,  in  1852,  whereby  the  number  of  registered 
proprietors  was  increased  from  200,000  persons  to  800,000, 
resulted  in  the  reimbursement  of  73,711,840  francs  out  of 
8,646,363,880  francs  of  capital,  by  which  the  interest  on  the 
debt  was  diminished  about  18,000,000  francs,  besides  4,803,865 
francs  reimbursed  for  portions  which  could  not  be  inscribed  to 
those  who  did  accept.  The  reimbursement  of  these  amounts 
entailed  upon  the  Treasury  a  heavy  deficit,  which,  added  to 
those  of  previous  years,  at  the  end  of  1852  amounted,  accord- 
ing to  the  report  of  the  Finance  Minister,  to  758,868,336 
francs. 
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FOUKTH    PERIOD— THE    SECOND    EMPIRE. 

Tlie  fourth  period,  from  1854  to  1870,  embraces  a  aeries  of 
years  when  large  expenditure  was  incurred  by  France  for  the 
wars  in  the  Crimea,  in  Italy,  in  China,  in  Cochin-China,  and 
in  Mexico. 

The  first  financial  consequence  to  France  of  the  Russian 
War  in  1854  was  a  determination  to  provide  the  whole  of  the 
cost  by  loans,  to  be  raised  not  by  contract,  but  through  the 
instrumentality  of  a  proclamation  by  the  Government  of  terms 
such  as  would  ensure  from  the  general  public  a  full  subscrip- 
tion— that  is  to  say,  the  terms  offered  by  the  State  should  be 
80  liberal  to  the  lender  as  to  enable  him  to  sell  his  allotment 
at  once  for  a  substantial  premium. 

In  pursuance  of  this  policy  no  less  than  92  millions  sterling 
of  debt  were  contracted  by  the  five  loans  of  March,  1854  (10 
milUons);  December,  1854  (20  millions);  July,  1855  (30 
millions) ;  May,  1859  (20  millions) ;  and  January,  1864  (12 
millions). 

The  first  of  these — i.e.,  that  raised  on  the  14th  March,  1854, 
to  defray  the  cost  of  the  Russian  War — ^had  a  nominal  capital 
of  250,000,000  francs,  issued  in  3  and  4^  per  cent,  stock,  at 
65i  and  92^  respectively. 

The  loans  of  December,  1854,  and  July,  1855,  were  likewise 
raised  to  defray  the  cost  of  the  Crimean  War ;  their  nominal 
capitals  were  500,000,000  francs  and  750,000,000  francs 
respectively,  in  4^  and  3  pei*  cent,  stock.  The  issue  price  of  both 
loans  was  identical  with  that  of  1854 — ^viz.,  92^  for  the  4^, 
and  65  J  for  the  3  per  cent. 

The  expenses  attendant  upon  the  Italian  War  entailed  a 
further  loan  in  1859  of  £20,000,000  (500,000,000  francs) 
actual,  which  was  issued  in  3  per  cent,  and  44  per  cent,  stock, 
the  issue  price  of  the  former  bemg  60^,  and  that  of  the  latter  90. 

In  1864,  another  loan  for  300,000,000  francs  actual  was 
raised  by  an  issue  of  474,977,965  nominal  in  Three  per  Cent. 
Rentes  at  60.3.  This  was  for  the  purpose  of  consohdating 
the  floating  debt. 

In  August,  1868,  a  subscription  was  opened  in  Paris  for 
450,000,000  francs  (£18,000,000)  in  New  Three  per  Cent. 
Rentes,  at  an  issue  price  of  69i  per  cent.,  650,477,166  francs 
nominal  being  allotted.  It  was  officially  started  that  there  were 
781,292  applicants  for  a  total  of  £598,400,000— more  than  the 
whole  of  the  then  existing  French  debt.     This  was  the  last 
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great  loan  before  the  Franco-Prussian  War;  and  the  result 
since  1853  stood  as  below : — 


Rentes 
Created. 

Rentes 
Redeemed. 

Increase. 

Decrease. 

H  per  Cent 

•         *»           

8 

Francs. 
179,723,891 

354,428,075 

Francs. 
325,491,658 
1.925,815 
87,915,510 

Francs. 

•  «   a 

266,5  i  2.565 

Francs. 
145,767.767 
1,9J5,815 

•  ■  • 

Total   

534,151,966 

415,332,983 

266,512.565 

1*7,693,582 

or 

£21.366,076 
per  annum. 

£16,613,316 
per  annum. 

£10,660,500 
per  annum. 

£5,907.740 
per  annum. 

Thus,  during  this  period  of  seventeen  years,  the  annual 
interest  on  the  funded  debt  of  the  Empire  increased  £4,752,760. 
But,  including  all  floating  liabilities,  the  increase  in  the  charge 
was  certainly  greater.  At  this  time,  the  "  inscriptions  "  in  the 
Great  Book  showed  1,254,000  persons  as  holders  of  the  French 
Funds ;  while  ten  years  later,  that  number  had  increased  to 
4,400,000.  Many  names,  however,  are  entered  more  than  once. 

FIFTH  PERIOD— THE  FRANCO-GERMAN  WAR  AND 

THIRD  REPUBLIC. 

The  establishment  of  the  present  Republic  dates  from  the 
fall  of  the  Empire  after  Sedan,  on  the  4th  September,  1870. 
The  burden  entailed  by  the  war  which  broke  out  in  July  of  that 
year  has  already  been  shown  on  four  loans  to  be  £16,030,162  of 
Rente  (page  437),  representing  £388,872,385  nominal  capital. 
In  reality  it  was  more  than  that. 

Various  statements  as  to  the  cost  of  the  war  to  France  have 
been  put  forward,  the  following  appearing  the  most  reliable. 
This,  however,  represents  cash  payments,  not  the  amounts  of 
debt  incurred  or  issued.  £ 

War  expenditure  extraordinary,  in  1870  46,920,640 

inl871  28,008,880 

Foreign  occupation  of  1871-73   1,552,280 

Provisioning  of  Paris   6,780,720 

Grants  to  the  families  of  soldiers 2,000,000 

Interest  on  sums  due  to  Germany 12,082,600 

Maintenance  of  German  troops 9,945,000 

Repayment  of  fines,  &c.,  levied  by  Germans  2.468,320 

Disburse  ments  on  account  of  the  loans  of  1870-72   25,246,720 

Loss  from  non-payment  of  taxes,  1870-71   14.567,560 

Miscellaneous  expenditure  21,942,560 

War  indemnity  to  Germany   200,000,000 

Total 371,515,280 

— plus  the  surrender  of  the  wealthy  provinces  of  Alsace  and 
part  of  Lorraine,  a  loss  which  cannot  be  expressed  in  money. 
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In  addition,  Prance  has  suffered  heavy  losses  by  the  destruc- 
tion of  public  buildings  and  war  material.  Germany  lost 
127,867  men  by  the  war,  and  the  losses  of  the  French  must 
have  been  much  more  considerable.  The  horrors  of  the  Com- 
mune, entailing  a  second  siege  of  Paris,  were  likewise  a  very 
serious  burden.  Such  may  give  some  idea  of  the  burden 
entailed  by  six  months  of  modem  war. 

The  entire  indemnity  was  paid  by  the  5th  September,  1873, 
and  the  evacuation  of  French  territory  was  completed  on  the 
16th  September,  1873. 

On  the  outbreak  of  the  war,  the  French  Government  opened 
credits  for  large  amounts,  which  by  the  middle  of  August  were 
authorised  to  the  extent  of  £40,000,000. 

In  August,  1870,  an  issue  of  3  per  cent.  Rentes  was  effected, 
at  the  price  of  60 i  per  cent.,  by  which  it  would  appear  some 
£32,183,000  was  raised,  so  that  the  amount  of  nominal  capital 
created  reached  £63,100,000.  At  a  later  date  a  further 
£4,500,000  appears  to  have  been  raised  by  sales  of  Rente. 

At  the  end  of  October,  1870,  the  ('' Morgan '')  French 
Government  Six  per  Cent.  Loan  was  issued  by  Messrs.  J.  S. 
Morgan  and  Co.,  under  the  authoiity  of  the  Government  for 
the  National  Defence.  The  nominal  amount  of  the  loan  was 
£10,000,000,  and  the  issue  price  85  per  cent.  The  prospectus 
stated : — 

The  loan  will  be  issued  in  England  and  France.  The  Government 
reserve  the  right  to  redeem  the  bonds  by  paying  off  the  loan  at  par  at 
any  time  during  its  currency,  on  giving  six  months'  previous  notice. 
If  the  Government  do  not  exercise  the  above  right  of  redemption,  and 
until  they  do  so,  the  loan  will  be  redeemed  by  lot  in  34  years  from 
April,  1873,  by  means  of  an  accumulative  sinking  fund. 

In  June,  1875,  it  having  been  deten^ined  to  redeem  the  Six 
per  Cent.  "  Morgan  "  Loan,  the  following  notice  was  issued  : — 

In  accordance  with  instructions  received  from  the  Minister  of 
Finance,  the  undersigned  give  notice  to  the  holders  of  bonds  who  may 
wish  to  avail  themselves  in  London  of  the  privilege  of  conversion, 
that  such  conversion  can  be  made  in  the  following  manner : — 1.  The 
bonds  must  be  deposited  with  Messrs.  Morgan  and  Co.,  on 
Saturday,  the  12th,  or  Monday,  the  14th  instant.  2.  Each  bond  or  £20 
is  exchangeable  for  a  certificate  of  Three  per  Cent.  Rente,  representing 
a  nominal  capital  of  l,000f .,  bearing  interest  from  the  1st  April,  1875 ; 
but  in  consideration  of  such  exchange,  the  depositor  of  the  bond  most 
either  at  time  of  deposit,  or  between  the  Ist  July  and  31st  August,  pay 
a  difference  of  124f.,  the  equivalent  of  which  being  £4  18s.  4d.  at  the 
exchange  of  25.24  (the  rate  fixed  by  the  Minister). 

The  amount  outstanding  of  the  Six  per  Cent.  Loan  was 
£9,694,520;  so  that  the  conversion  involved  an  issue  of 
£19,389,040  Three  per  Cent.  Stock  and  the  payment  to  the 
State  of  £2,388,025.  But  the  amount  of  the  Rente,  or  annual 
interest,  was  unaltered  by  the  transaction,  and  there  was  a 
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Baying  to  the  State  of  the  sinking  fond  exceeding  £100^000 
per  annum. 

At  the  end  of  June,  1871,  the  French  National  Loan  for  Two 
Milliards  (£80,000,000)  of  Francs  in  Fire  per  Cent.  Rentes  made 
its  appearance.  It  was  at  once  declared  to  be  a  great  success, 
and  applications  in  all  amounted  to  more  than  double  the  amount 
to  be  allotted.  The  official  decree  was  to  the  following  effect : — 

Article  1.  The  Minister  of  Finance  is  authorifled  to  realise  the  amount 
of  Rentes  at  5  per  cent,  necessary  to  produce  a  capital  of  two  milliards 
of  francs,  as  w^  as  such  supplementary  amount  as  may  be  necessary 
to  meet  the  expenses  of  the  operation,  and  all  charges  for  discount, 
exchanges,  and  negotiation. 

Article  2.  These  Rentes  at  5  per  cent,  will  be  emitted  at  the  rate  of 
82f.  50c.,  with  interest  from  the  1st  July,  1871. 

Article  3.  The  dividends  of  the  Five  per  Gent.  Rentes,  to  be  created 
by  virtue  of  Article  1,  wiU  be  payable  quarterly,  at  the  dates  of  the 
16th  February,  16th  May,  16th  August,  and  16th  November  in  each  year. 

Article  4.  The  inscriptions  of  the  Five  per  Cent.  Rentes  will  be  at 
the  choice  of  the  parties,  either  nominative,  mixed,  or  to  the  bearer. 

It  was  further  notified  by  the  Minister  of  Finance — 
The  payment  of  the  loan  will  be  effected  as  follows : — ^Twelve 
francs  for  each  five  francs  Rentes  allotted  in  the  distribution.  The 
surplus  divided  into  sixteen  monthly  instalments,  payable  on  the 
21st  of  each  month,  from  the  21st  August,  1871,  to  21st  November, 
1872.  The  dividend  on  the  Rente,  due  on  the  16th  August,  1871  (half 
of  the  quailerly  coupon),  will  be  received  in  diminution  of  the  in- 
stalment due  on  the  21st  of  that  month.  This  will  be  the  case  with  the 
dividends  on  the  subsequent  (quarters.  Payments  by  anticipation  made 
at  the  time  of  subscription  will  only  be  received  for  the  whole  of  the 
capital.  Tbey  will  obtain  a  discount  of  6  per  cent,  per  annum,  which 
will  be  reckoned  from  the  30th  June,  1871,  and  will  oe  deducted  from 
the  amount  of  the  payment  made  at  the  time  of  subscription. 

Subscriptions  were  received  in  London  by  Messrs.  Baring 
Brothers  and  Co.,  and  by  Messrs.  N.  M.  Rothschild  and  Sons, 
at  the  exchange  of  25f.  30c.  to  the£l.  The  price  of  issue  was 
£23  14s.  4d.  for  250  francs  Rente  (5,000  francs  nominal  capital); 
£47  Ss.  8d.  for  10,000 francs  nominal  capital;  £94  17s.  3d. for 
20,000  francs  capital;  and  £118  lis.  7d.  for  25,000  francs 
nominal  capital.  Afterwards,  these  firms  established,  at 
4,  Moorgate  Street,  E.G.,  the  French  Financial  Agency  in 
London,  where  the  dividends  are  payable  at  a  fixed  rate  of 
25f.  30c.  =  £1.  The  payment  of  instalments  was  to  a  very 
large  extent  anticipated  under  discount.  It  will  be  seen  that 
by  the  terms  of  this  loan  power  was  taken  not  only  to  raise 
two  milliards,  but  "  supplementary  amounts,^'  and  the  French 
Government  took  advantage  of  this  permission  to  raise  the 
sum  of  £90,000,000  cash,  the  nominal  capital  of  the  Five 
per  Cent.  Rentes  issued  being  £111,118,112. 

On  the  27th  July,  1872,  the  prospectus  of  the  second  great 
National  Loan  appeared,  the  Minister  of  Finance  having  been 
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duly  "  authorised  to  realise  the  amount  of  Rentes  at  5  per  cent, 
necessary  to  produce  a  capital  of  three  milliards  of  francs^  as 
well  as  such  supplementsurv  amount  as  may  be  necessary  to 
cover  the  interest  due  thereon  in  1872  and  1873^  and  to  meet 
the  expenses  of  the  operation  and  all  charges  for  discount^ 
exchanges^  transport^  and  negotiation.^'  Except  in  the  price 
of  issue^  the  details  of  this  loan  are  similar  to  those  of  the 
previous  issue.  The  nominal  price  was  84^  per  cent.,  but  by 
the  prepayment  of  the  twenty  deferred  monthly  instalments, 
under  discount  at  the  rate  of  6  per  cent,  per  annum,  the  net 
price  was  reduced  to  about  80|  per  cent.  The  deposit  was 
fixed  at  14i  per  cent,  (payable  here  at  the  exchange  of  26f .  43c.), 
and  therefore  amounted  to  £14  Ss.  Id.  per  2,500  francs 
nominal  capital,  say,  £100  stock,  and  in  similar  proportions  for 
larger  amounts.  Tlie  remaining  instalments  of  3^  per  cent, 
each,  the  last  payable  on  the  11th  April,  1874,  might  be  taken 
at  a  different  rate.  The  first  quarterly  coupon  fell  due  on  the 
16th  November,  1872.  By  this  loan,  a  net  £120,000,000  of 
money  was  to  be  raised,  plus  interest  and  commission,  calcu- 
lated at  another  £20,000,000,  and  the  stock  issue  reached 
£165,621,040.  It  appears  that  the  combined  amount  of  these 
5  per  cent,  loans  now  outstanding  is  £273,951,640. 

In  July,  1878,  an  official  decree  was  published,  authorising 
the  Minister  of  Finance  to  create  Bedeemable  Three  per  Cent. 
Eente,  with  the  object  of  acquiring  and  developing  certain 
railways.  The  issue  was  divided  into  175  series,  redeemable 
by  annual  drawings  on  1st  March.  The  bonds  represent 
Eente  of  15,  80,  60,  150,  300,  600,  1,500,  or  3,000  francs, 
and  coupons  are  payable  to  bearer  on  the  16th  January,  April, 
July,  and  October.  It  would  appear  that  about  £24,400,000 
of  these  bonds  were  placed,  and  some  amounts  are  held  here. 
The  following  loan  is  now  consolidated  with  the  issues  of  1878. 

In  March,  1881,  an  issue  of  Three  per  Cent.  Rentes,  amount- 
ing to  £36,034,860,  was  effected.  The  issue  price  was  83f .  25c., 
with  dividend  from  the  16th  April  of  that  year,  subscribers 
paying  16f.  65c.  for  each  3f.  Rente  on  application,  and  the 
remainder  in  four  equal  instalments  on  the  16th  July,  16th 
October,  and  15th  January  following.  The  quarterly  inte- 
rest on  the  instalments  paid  was  deducted  as  part  payment  of 
the  instalments  remaining. 

Turning  to  the  statements  of  revenue  and  expenditure,  the 
last  definitive  accounts  published  are  those  for  the  year  1877. 
The  revenue  statements,  after  passing  through  the  usual  series 
of  ordinary  primitive  budgets,  extraordinary  budgets  of  special 
resources,  budgets  by  Ministerial  departments,  rectified  budgets, 
and  definitive  accounts,  have  at  last  been  produced,  as  follows. 
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The  details  of  the 

EXCBIPTS. 


Budget  for 


Direct  taxes  (including 

land  tax,  je6,988,000 ; 

personal       taxes^ 

^2,501,400;  doors  and 

windows,  jei,723,100; 

licences,  JB3,768,900)..       15.005.460 

Special  taxes    994,304 

Repristration 22,083340 

Stamp  duties    5,800,660 

Bevenues    of    domains 

and  other  property . . .  604,700 

Produce  of  forests  1,542,844 

Customs       and       salt 

monopoly 13,274,320 

Indirect  taxes 41,34^720 

Postal  service  4,556,028 

Telegraphic  service  ...  1,071,960 
8  per  cent,  on  the  re- 
venue of  the  "  Yaleurs 

Mobilieres  " 1,617,400 

Surplus  revenues  from 

1877,  1878,  and  1879  2,024,640 
Other  receipts 4,336,132 


114,261,408 


1882  are  below : — 

EXPSNDITUBB. 

PubUcdebt  49,413,580 

Dotations 987,693 

Legislative    454,996 

Ministry  of  Justice 1,422,920 

Ministiy  of  Foreign 
Affairs    550.332 

Minist^  of  the  Interior 
and  W  orship     5,587,92  i 

Ministry  of  Finance    ...  782,476 

Ministry  of  Postal  and 
Telegraph  Service  ...  79,832 

Ministryof  War  22^66,965 

Ministry  of  Marine  and 
Colonies 7,881,789 

Ministry  of  Public  In- 
struction and  Fine 
ArU    4,674,157 

Ministrv  of  Agricolture 
and  Commerce 1,325,276 

Ministry  of  Public 
Works    5,277,349 

Working  of  monopolies      12,116,729 

Bepayments  and  resti- 
tutions    858,349 

114,169,816 
Extraordinary  expendi- 
ture        18,445.440 


132,614,756 


The  growth  of  the  foreign  trade  of  France  is  indicated  by 
the  following  statement  t- 


Imposts. 

Exports. 

Year. 

Total. 

From  United 
Kingdom.* 

TotaL 

To  United 
Kingdom.* 

1850  

M 

31,628,000 

63,764,000 

75,892,000 

97,692,000 

87,944,000 

97,056,000 

99,208,000 

105,672,240 

111,739,360 

126,227,660 

132,148,920 

126,126,480 

114,697,920 

10,421,881 
12,701,372 
17,427,271 
21,765,669 
23,294,566 
23,825,403 
25,356,072 
26,597,429 
23,022,420 
23,514,183 
23.277,222 
21,982,999 
83,388.360 

M 

42,724,000 

62,316,000 

91,094,000 

77,052,000 

89,708,000 

105,702,360 

116,966,720 

123,535,000 

127,235,160 

113,036,400 

111,696,560 

122,997,640 

112,093,960 

114,624,520 

JB 

1856  

9,146,418 

1860  

17,774.037 

1861  

17,826.646 

1862  

21,676,516 

1863  

24,025,717 

1864  

25,640.733 

1865  

31,626,231 

1866  

37,016,764 

1867  

33,734,803 

1868  

33,896,327 

1869  

33,627,380 

1870  

37,607,514 

1871  

135,729,960 

29,848,4^8 

*  Extracted  from  oar  own  Board  of  Trade  Retams.     In  1880,  French  statistias  showed 
imports  from  United  Kingdom,  £26,500,000,  and  exports  thereto,  £Si5,44O,O00. 
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Impobts — Continued. 

ExpOBTS^ContimMd. 

Year. 

Total. 

From  XTnited 
Kingdom. 

Total. 

To  XTnited 
Kingdom. 

1872  

£ 
137,898,600 
142,192,000 
140,308,000 
141,468,000 
159,536,000 
146,792,000 
167,048,000 
183,808,000 
201,328,000 
197,857,920 

£ 
28,292,445 
30,196,168 
29,389,241 
27,292,455 
29,000,273 
25,663,602 
26,595,958 
26,558,333 
27,990,959 
30,085,661 

£ 
147,160,280 
151,492,000 
148,044,000 
154,904,000 
143,024,000 
137,452.000 
127,188,000 
129,252,000 
138,716,000 
144,497,680 

£ 
41,803,444 

1873  

43,339,234 

1874  

46,518,571 

1875   

46,720,101 

1876   

45,304,854 

1877  

45,823,324 

1878  

41,378,896 

1879  

38,459,096 

1880  

41,970,298 

1881   

39,984,187 

In  1880,  the  principal  imports  of  Prance  Were — ^grain  and 
flonr,  £31,540,160;  wool,  £14,809,560;  silk,  £12,889,600; 
wine,  £12,555,960;  timber,  £11,120,000;  raw  cotton, 
£8,615,920;  meat,  coal,  hides,  oil-seeds,  and  coffee.  The 
chief  exports  were— woollens,  £14,808,000;  silks,  £9,372,000; 
wine,  £9,806,000;  millinery,  £6,736,000;  and  leather, 
£6,556,000. 

These  figures  do  not  include  the  imports  and  exports  of  the 
precious  metals,  which  are  shown  beneath : — 

18S1.  1880.  1870. 

£  £  £ 

Imports 14,527,900  ...     11,832,600  ...    16,655,000 

Exports    12,084,400  ...     18,805,900  ...     10,480,000 

In  1881,  the  gold  import  was  £9,320,000,  and  the  gold 
export,  £8,920,000 ;  while  the  silver  import  was  £5,200,000, 
and  the  silver  export,  £3,160,000. 

At  the  commencement  of  1882,  France  possessed  25,273 

Idlometres  (15,771  miles)  of  lines  of  ^^  general  interest,*'  and 

2,152  kilometres    (1,350  miles)  of  lines  of    "local  interest/' 

making  in  all  17,121  miles,  as  compared  with  15,730  miles  in 

January,  1880,  and  with  12,291  miles  in  January,  1876.     After 

deducting  the  duty  on  express  fares,  amounting  to  86,709,000 

francs,  the  receipts  in  1881  were  as  under : — 

Beoeipts  per 


Lines  Average 

of  General  Kilometres 
Interest.            Open  (|  mile). 

Old  system  (resean). . .  10.357 

New  system 10,290 

Special  system 132 

Statelines 2,819 

Smaller  companies . . .  809 

Totals 24,407 


Total  BeceiptSf  Kilometre, 

1881.  1881. 

francs.  francs. 

788,699,866  76,151 

236,004,296  22,935 

6,599,066  49,993 

24,695,640  8,761 

14,379,389  17,796 


1,070,378,257  AyeraRe  43,899 
«  £42,815,130 
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The  lines  of  local  interest  had  on  the  Slst  December^  1881, 
cost  the  sum  of  £13,164,000,  the  gross  revenue  in  that  year 
being  £585,740,  and  the  net  revenue  £127,560. 

The  "ancien  reseau''  and  the  "nouveau  reseau,"  as  stated 
above,  are  represented  almost  entirely  by  the  six  great  com- 
panies, the  Paris,  Lyons,  and  Mediterranean,  with  4,533 
kils.  "oW  and  1,576  kils.  "new''  on  the  1st  January,  1882; 
the  Paris  and  Orleans,  with  2,017  kils.  old  and 2,342  kils. new; 
the  Western,  with  900  kils.  old  and  2,224  kils.  new;  the 
Northern,  with  1,359  kils.  old  and  673  kils.  ne^  ;  the  Eastern, 
with  743  kils.  old  and  2,054  kils.  new ;  and  the  Southern,  with 
796  kils.  old  and  1,518  kils.  new.  The  main  arteries  were 
originally  plaimed  by  the  State  and  conceded  to  the  com- 
panies, together  with  certain  subsidies.  These  now  form 
the  Old  System,  and  are  by  far  the  most  profitable.  The 
New  System,  forming  the  branch  lines,  would,  it  was  recog- 
nised, be  less  profitable;  and  these  lines  have  been  con- 
structed under  a  4  per  cent.  State  guarantee  for  interest 
and  '65  per  cent,  sinking  fund.  In  years  past,  considerable 
sums  were  advanced  by  the  State,  and  upon  such  not  repaid 
amounts  4  per  cent,  interest  accumulates.  That  debt  amounted 
on  the  31st  December,  1881,  to  £26,960,000,  of  which 
£6,040,000  was  due  by  the  Eastern  Company,  £1,560,000  by  the 
Southern,  £8,520,000  by  the  Orleans,  £8,720,000  by  the 
Western,  and  £1,600,000  by  the  Lyons.  The  Northern  alone 
has  no  debt  to  the  State,  but  that  of  the  Lyons  Company  is 
exceptional,  and  only  applies  to  the  capital  raised  for  the  Mont 
Cenis  Tunnel.  With  the  exception  of  the  Western  Company, 
the  guarantee  is  now  quite  nominal.  The  Eastern  requires  no 
further  aid,  and  the  Southern  and  Orleans  Company  have 
already  conimenced  the  reimbursement  of  their  debt,  the  latter 
having  paid  off  nearly  £400,000  in  1881.  It  is  only  when 
these  debts  are  cleared  off  that  those  companies  will  recover 
the  free  disposal  of  their  net  earnings,  until  which  time  their 
dividends  are  limited  by  conventions  with  the  State,  the 
surplus  invariably  being  applied  to  the  reduction  of  the  debt. 
The  capital  expended  upon  the  French  railway  system  to  the 
1st  January,  1880,  was  £395,255,000.  The  new  State  lines 
are  as  yet  far  from  profitable,  and  they  are  being  rapidly 
extended,  the  new  redeemable  Bente  being  issued  for  that 
purpose. 

The  Bank  of  France  is  a  State  institution,  of  vast  importance 
to  the  country.  Statistics  relative  to  note  circulation,  coin  and 
bullion,  &c.,  will  be  found  under  the  head  of  "Bullion  and 
Coinage.'^     The  capital  is  £7,300,000,  and  large  dividends  are 
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payable  thereon.  The  shares,  with  £40  paid,  were  at  one  time, 
in  1881,  quoted  at  above  £240.  As  regards  other  French 
banking  companies,  the  Comptoir  d^Escompte,  the  Credit 
Lyonnais,  and  the  Soci6te  G6n6rale  have  London  branch  offices ; 
but  the  haute  banque  in  France  is  very  largely  represented  by 
private  financial  houses  of  great  wealth.  In  September,  1881, 
the  Bank  of  France  held  £34,000,000  of  deposits,  and  the 
twenty-two  largest  banking  companies  a  further  £81,200,000 
between  them. 

The  vintage  of  1881  yielded  34,139,000  hectolitres  (say, 
751,058,000  gallons),  against  29,677,000  hectolitres  in.l880* 
The  ten  years'  average  was,  however,  as  high  as  40,000,000 
hectolitres.  In  the  last  ten  years  the  production  of  cider  has 
doubled,  and  in  1881  reached  17,122,000  hectolitres.  The 
sugar  produced  from  beet-root  in  the  year  1881*2  reached 
323,136  tons.  The  beet-root  crops  range  from  200,000,000  to 
270,000,000  cwts. 

The  wheat  crop  of  1882  was  the  largest  since  1874,  pro- 
ducing 115,702,772  hectolitres  (say  318,100,000  bushels), 
against  273,546,000  bushels  in  1880,  and  218,228,000  bushels 
in  1879.  An  average  crop  of  oats  is  about  220,000,000 
bushels ;  rye,  70,000,000  bushels ;  barley,  50,000,000  bushels; 
and  potatoes,  325,000,000  bushels. 

In  1877,  there  were  11,480,812  cattle,  23,375,089  sheep 
(showing  decrease),  and  5,789,768  pigs. 

In  1878,  France  raised  16,960,916  tons  of  coal,  and  2,469,953 
tons  of  iron  ore. 

The  area  of  France  before  the  war  was  207,500  sauare  miles ; 
btit  by  the  cession  of  Alsace  and  part  of  Lorraine  tne  area  has 
been  reduced  to  204,031  square  miles.  The  loss  of  population 
was  over  a  million  and  a-half,  and  allowance  must  be  made  for 
the  same  in  the  following  statement : — 

Poptdatioii.  Per  Square  Mile. 

1801  27,349,003  132 

1821  30.461,876  147 

1831  32,569,223  167 

1841  34,230,178  166 

1851  35,783,170  172 

1861  37.386,161  180 

1866  38,067,094  183 

1872  36,102.821  179 

1876  36,905,788  181 

1881  37.321,186  183 

The  habits  of  the  people  tend  to  check  the  rapid  growth 
of  the  population. 

S9A 
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DEBT  OP  THE  CITY  OF  PARIS. 

The  population  of  Paris  in  1881  was  1,986,748^  an  increase 
of  134^956  in  nine  years. 

On  the  SOth  September,  1880^  the  capital  of  the  debt  was 
£91,800,000,  as  compared  with  about  £65,000,000  in  1872. 

The  outstanding  loans  of  the  City  of  Paris  are  the  following : 
The  Three  per  Cents.  Loans  of  1855  (75,000,000  francs)  and 
1860  (148,809,000  francs),  maturing  in  1897;  the  Four  per 
Cent.  Loan  of  1865  (300,000,000  francs),  maturing  in  1909; 
the  Three  per  Cent.  Loan  of  1869  (301,449,200  francB)> 
maturing  in  1929;  the  Three  per  Cent.  Loan  of  1871 
(518,520,000  francs),  maturing  in  1946;  the  Four  per  Cent. 
Loan  of  1875  (250,000,000  francs),  maturing  in  1950;  and  the 
Four  per  Cent.  Loan  of  1876  (129,032,500  francs),  maturing  in 
1950.  These  loans  are,  for  the  greater  part,  lottery  loans, 
with  quarterly  or  half-yearly  drawings. 

The  money  has  been  mostly  raised  to  effect  improvements 
in  the  City,  and  for  reproductive  works;  but  the  burden  of  the 
debt  is  considerable,  the  provision  made  for  the  annual  charge 
in  the  Budget  of  1883  being  £3,960,000. 

The  ordinary  revenue  of  the  City  in  1883  is  set  down  at 
£10,440,000,  against  £8,105,000  in  1874,  of  which  the  octroi  is 
expected  to  produce  £5,745,000.  The  gas  tax  and  the  share  in 
profits  yields  £730,000 ;  and  markets,  cemeteries  and  funerals, 
vehicles  and  caf  6s,  are  the  other  chief  sources  of  revenue.  The 
definitive  accounts  have  latterly  yielded  a  surplus.  Those  for 
1880  showed  a  net  surplus  of  £1,116,996,  partly  derived  from 
an  increase  in  the  receipts  above  the  estimates,  and  partly  from 
unemployed  credit. 

LOCAL  DEBTS. 

There  are  also  very  considerable  numbers  of  City  and 
Communal  Loans  existing  in  France. 

The  Marseilles  Three  per  Cent.  Obligations  of  1877  repre- 
sented 103,856,800  francs, withlottery  drawings.  The  Bordeaux 
Three  per  Cent.  Loan  of  1863  represented  20,000,000  francs, 
and  the  Four  per  Cent.  Loan  of  1881,  15,000,000  francs.  The 
Lyons  Three  per  Cent.  Debt  of  1880  represented  68,507,600 
francs.  The  Lille  Three  per  Cent.  Debts  of  1860  and  1863, 
and  44  per  Cent.  Loans  of  1868  and  1877,  together  cover 
another  42,020,000  francs;  and  Amiens,  Havre,  Rouen, 
Versailles,  and  a  large  number  of  other  towns  and  depart- 
ments, have  funded  as  well  as  floating  liabilities. 


FOEEIGN  DEBTS — ^FRANCE.  453 

COLONIES. 

The  following  is  a  brief  statement  respecting  the  colonial 

possessions  of  France : — 

Area. 

Square  Miles.  Population. 

Algeria    270.000  3,206,600 

Aaa 37,840  1,868,851 

Africa (say)    250,000  500,000 

America  77,810  382,233 

Oceania  14,680  78,056 

650,330  6,035,740 

Add  Protectorates — 

Camhogia   52,410  890,000 

Timis  (See  "Tunis") 72,720  2,100,000 

775,460    9,025,740 

In  1882,  the  population  of  Algeria  comprised  2,749,000 
native  Mussulmans,  and  234,400  French,  besides  Jews  and 
foreigners. 

By  the  Decree  of  1881  a  change  was  made  in  the  constitution 
of  the  Government  of  Algeria.  By  this  the  Home  Government 
has  attached  each  branch  of  the  administration  to  the  corre- 
sponding Ministry  in  France,  virtually  annexing  the  Colony  to 
France  for  all  administrative  purposes.  In  1879,  the  imports 
of  Algeria  were  valued  at  £8,560,000,  and  the  exports  at 
£7,120,000. 
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GEBHANT. 


The  Empire  of  Germany  dates  from  January,  1871,  when 
King  William  of  Prussia  was  installed  in  the  Palace  of 
Versailles.  The  Empire  is  comprised  of  the  following 
States : — 

Area. 

Poptilation.  Population.  Square 

Dec.,  1871.  Dec.,  1880.  MUes. 

PrusBia,  with  Lanenburg 24,698,066  ...  27,251,067  ...  134,138 

Havana   4,861,402  ...  6,271,616  ...  29,283 

Saxony 2,566,244  ...  2,970,220  ...  5,787 

Wurtembuig 1,818,484  ...  1,970,132  ...  7,529 

Baden 1,461,428  ...  1,670,189  ...  6,822 

Hesse  852,343  ...  936,944  ...  2,864 

Mecklenburg-Sohweiin    557,897  ...  576,827  ...  4,830 

Mecklenburg-Strelitz   96,982  ...  100,269  ...  990 

Oldenburg 314,995  ...  337,454  ...  2,400 

Saze- Weimar  Eisenach   286,183  ...  309,503  ...  1,400 

Bmnawick 311,715  ...  349,429  ...  1,620 

Anhalt 203^54  ...  232,747  ...  860 

Saxe-Meiningen 187,884  ...  207,147  ...  930 

Saxe-Ooburg  Gotha 174,339  ...  194,479  ...  810 

Saxe-Altenburg 142,122  ...  155,062  ...  600 

Schwarzburg-Kudolstadt  ....  75,623  ...  80,149  ...  340 

Schwarzburg-Sondershausen  67,191  ...  71,083  ...  300 

Waldeck  and  Pyrmont    56,218  ...  56,548  ...  460 

Reuse  (elder  branch) 45,094  ...  60,782  ...  150 

Do.  (younger) 69,032  ...  10L265  ...  292 

Schaumburg  Lippe  32,051  ...  35,332  ...  200 

Lippe-Detmold  111,153  ...  120.216  ...  440 

Lu&ck    62,158  ...  63.571  ...  127 

Bremen    122,565  ...  156,229  ...  100 

Hamburg 338,974  ...  454,011  ...  145 

Elsass-Lotheringen  (Alsace- 
Lorraine) 1,597,219  ...  1,571,971  ...  5,600 

Total 41,085,616    ...     45,194,172    ...   208.338 

These  States  retain,  to  some  extent,  their  separate  forms  of 
internal  administration,  but  have  a  common  political  and 
foreign  policy,  in  which  the  Government  is  aided  by  the 
Reichstag,  elected  by  the  entire  German  nation.  The  unifi- 
cation of  the  German  currency  was  decreed  in  1873,  and 
resulted  in  the  adoption  of  a  gold  standard.  The  value  of  the 
20  mark  piece  is  19s.  7d.,  and  the  10  mark  piece  9s.  9id. 

The  liabilities  of  the  Empire  incurred  during  the  war  were 
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liquidated  out  of  the  iademnity.  During  that  struggle, 
however,  the  North  Grerman  Confederation,  as  it  was  then 
called,  raised,  partly  in  London,  a  considerable  sum,  of  which 
the  following  are  the  particulars. 

In  December,  1870,  and  January,  1871,  two  loans  for 
51,000,000  thalers,  or  £7,500,000  each,  were  contracted,  partly 
in  Germany  and  partly  in  London.  These  were  termed  the 
"  North  German  Confederation  Five  per  Cent.  Treasury  Bonds, 
First  and  Second  Emissions,''  and  in  each  case  the  Londori 
Joint-Stock  Bank  received  subscriptions  for  £3,000,000,  the 
amount  reserved  for  London.  The  issue  price  of  the  first 
emission  effected  in  December,  1870,  was  96^  per  cent.,  while 
that  of  the  second  emission  was  96  per  cent. ;  but  in  the  latter 
case,  although  the  loan  appeared  in  January,  1871,  the  first 
coupon  did  not  fall  due  till  the  November  following.  The 
whole  £15,000,000  was  redeemable  at  par  in  November,  1875, 
but  the  Government  availed  itself  of  the  option  it  possessed  of 
giving  six  months'  notice,  by  which  the  first  emission  was  paid 
off  on  the  1st  January,  1872,  and  the  second  emission  on  the 
Ist  February,  1872.  These  loans  are,  therefore,  no  longer  in 
existence. 

This  opportunity  may  be  taken  of  giving  some  details 
respecting  the  cost  of  the  Franco-Prussian  War  to  North 
Germany,  and  of  the  changes  since  effected.  The  cost  of  the 
war  to  Germany  was  stated  to  be  £34,100,000,  but,  in  addition, 
over  £30,000,000  of  contributions  were  levied  upon  France 
during  the  war,  including  the  fine  paid  by  Paris  upon  its 
capitulation.  The  indemnity  of  £200,000,000,  with  interest, 
the  payment  of  which  was  completed  by  France  in  1874,  there- 
fore, left  every  State  in  the  Empire  with  a  very  considerable 
surplus,  after  covering  all  expenses  that  can  be  traced  to  the 
war. 

By  the  Law  of  the  14th  June,  1877,  a  debt  of  £3,886,566 

was  contracted,  which  has  gradually  increased,  until  in  May, 

1881,  the  amount  was  £17,677,000,  in  addition  to  which  there 

were    Exchequer   bills  in   circulation   to   a  further   sum   of 

£7,789,277.  The  debts  in  question  all  bear  4  per  cent,  interest, 

and  are  as  under : — 

Debt  Issued. 
Marks.  Marks. 

Law  June  14, 1877    77,731,321) 

„       „     14,1878    97,484,866  >     251,000,000 

„       „     13,1879    68,021,071) 

„    March  and  May,  1880 102,640,088        102,540,088 

Exchequer  bills 155,785,540 

509,325,628 
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On  the  other  hand,  there  were  large  fimdB  held  for  special 
purposes,  inclading  £6,000,000  in  the  war  chest ;  £1,480,000 
for  the  construction  of  the  Houses  of  Parliament ;  £26,800,000 
for  invalids  from  the  war  with  France ;  and  £3,240,000  for 
the  construction  of  fortresses.  The  debt  was  partly  incurred 
in  the  construction  of  railways,  which,  according  to  the  Budget 
of  1881-2,  contributed  a  net  £550,000  to  the  revenue  of  the 
Empire,  irrespective  of  the  Prussian,  Bavarian,  and  other 
State  lines. 

The  revenue  of  the  Empire  is  derived  principally  from  the 
Customs,  plus  a  portion  of  the  indemnity  payments,  and  the 
receipts  and  expenses  provided  for  the  common  benefit  of  the 
numerous  kingdoms  and  principalities  were  thus  estimated  for 
1872,  1873,  and  1881-2 :— 

Bjcvjcmue. 


Contributions 


of  Separate 
ExpxHDiTUBB.  Imperial.  States. 

Jl  £  Ji 

1872 16,575,000    11,750,000    4,825,000 

1873 17,826.100    14,578,900    3,247,200 

1881-2 29,697,827    24,683,401    5,164.426 

Of  the  estimated  expenditure  in  1881-2,  £19,666,085  was 
required  for  the  Army,  £1,944,594  for  the  Navy,  £828,  245  for 
foreign  affairs,  £8,657,105  for  the  Imperial  treasury,  £530,125 
for  the  service  of  the  Public  Debt,  and  £169,408  for  railways 
(managing  expenses). 

These  figures  in  no  way  include  the  local  revenue  and 
expenditure  of  the  various  States  composing  the  Empire. 

The  trade  of  Germany  is  very  large,  though  recently  checked 
by  Prince  Bismarck's  protectionist  tariff,  passed  in  1879.  The 
imports  and  exports  since  1871  have  been  as  follow  :— 

Imports.  Experts. 

Year.  JB  Jt 

1872 163,100,000    116,031,000 

1873  187,810.000    115,090,000 

1874  180,235,000    117,654,000 

1875  176,535.000    124,750,000 

1876  190,180,000    127,385,000 

1877 188,705,000    138,118,000 

1878  175,685,000    144,357,000 

1879  188,670,000    138,783,000 

1880  141,777,000    152,307,000 

1881 
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Our  commercial  relations  with  Germany,  as  set  forth  in  the 
Board  of  Trade  Returns,  give  the  following  figures : — 

Exports  to  Imports  from 

United  Kingdom.  TJnit^  Kingdom. 

1860  15,444,845  18,696,988 

1866  16,611,867  28,153,392 

1870  15,404,218  28,065,534 

1871  19,268,319  38,493,772 

1872  19,231,873  43,150,207 

1873  19,926,451  36,709,419 

1874  19,947,195  35,127,617 

1875  21,836,401  84,121,624 

1876  21,115,189  29,784,684 

1877  26,269,993  28,950,333 

1878  23,570,836  29,169,665 

1879  21,604,890  29,623,776 

1880  24,367,871  29,055,844 

1881 23,650,285  29,276,914 

These  figures  do  not  include  bullion  and  specie.  The 
exports  of  gold  from  Great  Britain  to  Germany  reached 
£8,487,948  in  1871,  £8,151,902  in  1872,  £7,262,584  in  1873, 
£132,000  only  in  1874,  £6,405,737  in  1875,  £2,222,509  in  1876, 
£8,348,486  in  1877,  £4,484,758  in  1878,  and  £2,924,215  in 
1879 ;  but  have  since  been  trifling.  This  large  absorption  of 
gold  was  in  return  for  the  sales  of  silver  in  London,  upon  the 
adoption  of  the  gold  standard. 

The  railway  system  of  Germany  has  rapidly  increased  of 
late  years.  In  1870,  the  total  mileage  was  stated  to  be  11,457, 
of  which  3,699  miles  were  double  lines.  The  following 
tabular  statement  shows  the  position  as  in  April,  1881 : — 

Companies' 

State  Iiines.  lanes.  Total 

MUes.*  MUes.*  Miles.* 

Prussia 7,270    5,622    12,892 

Bavaria 2,640    380    3,020 

Saxony 1,271    56    1,327 

Wurtemburg   955    11    966 

Alsace-Lorraine 636    35    671 

Baden  762    65    827 

Hesse    140    390    530 

Oldenburg   174    25    199 

Hamburg 65    65 

Brunswick   232    232 

Mecklenburg 237    237 

Other  States    72    228    300 


Total 13,985     ; 7,281    21,266 

*  KQometre  taken  aa  |  of  a  mfle. 

Emigration  has  largely  increased  of  late  years^  rising  from 
82,262  in  1875  to  116,947  in  1880. 
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ALSACE-LORRAINE. 

On  the  1st  January^  1881^  there  were  in  circulation  4  per 
cent,  obligations  of  this  province  to  the  amount  of  25,040,800f ., 
say  £1,001,632,  incurred  immediately  after  the  war,  for  the 
p^ose  of'granting  indenmities  to  ^certain  suffererUy  that 
conflict.  A  further  Four  per  Cent.  Loan  of  £1,219,000  is 
proposed,  for  the  purpose  of  aiding  local  railways  and  tram- 
ways, improving  canals,  and  preventing  floods. 

The  Budget  for  1881-2  estimated  the  revenue  at  40,991,937 
marks,  or  £2,049,596,  and  the  expenditure  at  41,544,106 
marks,  or  £2,077,205. 


ANHALT. 


The  Public  Debt  of  the  Duchy  of  Anhalt  on  the  30ih  June^ 
1880,  was  about  £400,000. 

The  revenue  and  expenditure   for  1881-2  were  estimated 
at  16,528,100  marks,  or  £826,405. 


BADEN. 


On  the  1st  January,  1881,  the  general  debt  of  the  Grand 
Duchy  stood  as  under : — 

Without  With 

Interest.          Interest.  Total. 

Debts  due  on  account  of  domains          £                    £  £ 

(part  at  4  per  cent.) 1,028,571  ...     620,572...  1,649,143 

Statedebt  1,144 1,144 

Bath  establishments   at  3^  per 

cent 6,138  ...  6,138 

Credit  bonds  at  3i  per  cent 108,000  . . .  108,000 

Papermoney 3,581 3,581 

Deposits  at  2  per  cent 20,807  ...  20,807 

Loans  at  4  per  cent 107,723  ...  107,723 

Loans  without  interest 2,943 2^943 

1,036,239  ...    863,240  ...  1,899,479 
From  this  has  to  be  deducted — 

Bonds  held  to  the  amount  of 1,346,801 

Reducing  the  net  debt  to 552,678  . 
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Tho  burden  t>f  the  abore  debt  was  as  foUows  :— 

£ 

Administration    1,061 

Interest 34,808 

Sinkingfund 19,621 

55,490 

Deduct  interest  received  on  the  bonds  held 
by  the  Duchy  55,488 

Thus  reducing  the  sum  to  be  provided  by  the 
State  to  only   2 

Besides  this,  there  is  the  debt  raised  for  the  construction  of 
railways,  the  amount  of  which  on  the  1st  January,  1881,  was 
£16,450,390,  made  up  in  the  following  manner : — 

£ 

Interest-bearing  debt,  4  per  cent 16,339,808 

Paper  money 152,581 

Bonds,  &c 6,123 

Debt  on  which  interest  is  deferred 254,639 

16,753,151 
Less  bonds  held  302,763 

16,450,388 
The  annual  burden  for  interest  on  this  debt  is  only  £87,500. 
The  ordinary  revenue  in  1881  was  estimated  at  £1,961,208, 
and  the  expenditure  at  £1,880,775. 

There  was  in  addition  the  railway  budget,  yielding  receipts 
£1,872,254,  against  expenses  £1,278,181,  the  net  return  being 
£694,073,  leaving  £87,500  to  be  made  good  out  of  State 
taxation  upon  the  annual  charge  of  the  railway  debt. 


BAVARIA. 

The  Public  ]3ebt  of  Bavaria  amounted  on  the  1st  January, 
1881,  to  1,386,662,657  marks =£66,833, 132  sterling,  being  an 
increase  since  1872  of  £31,386,832.  The  debt  is  thus  repre- 
sented : — 

Marks.  JS 

General  debt  233,941,729  =  11,697,086 

4  per  cent,  railway  debt 934,651,212  =  46,732,560 

Bedemption  of  ground-rents 168,069,716  =  8,403,486 

Total    1,336,662,657    =    66,833,132 

The  railway  loans  of  1852-54-56  bore  5i  per  cent,  interest, 
and  the  remainder  of  the  debt  4,  4^,  and  5  per  cent,  interest. 
In  1879-80,  the  railway  debt,  which  then  bore  4i  per  cent. 
interest,  was  converted  into  Pour  per  Cents.^  the  operation  being 
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conducted  by  means  of  a  syndicate.  In  1855^  the  total  of  the 
debt  was  stated  at  £17,200,000;  in  I860,  at  £26,500,000;  in 
1867,  at  £29,669,300;  and  in  1870,  at  £35,446,300. 

The  annual  charge  upon  the  above  debt  is  £2,291,331,  of 
which  £464,512  is  on  account  of  the  general  debt,  £1,791,694 
on  account  of  railways,  and  £35,125  on  account  of  ground- 
rents.  Against  this  must  be  set  the  reproductire  nature  of 
the  State  railways,  which  in  1881  yielded  a  gross  revenue 
of  de4,079,902,  and  a  net  revenue  of  £1,674,079;  thus  nearly 
covering  the  entire  railway  debt  charge. 

The  following  is  the  Budget  for  1880-81  :— 

Bscnm. 

£ 

Dinet  tu« U17,fl00 

Indirect  taxes 8^073,517 

State  world $jmj5n 

State  property   1,O05^1SS 

Intermt  rente,  and  tpeolal  and  ex* 

traorcunazT  reodpte 45^306 

aeoetpts  for  the  General  Sooietf  for 

Belief U.065 

MiMoUaneou  reoeipti 58^016 


11,067,070 


£ 

Public  Debt 2MlJaSl 

Oirfl  Llet 207,09 

State  Conndl 8;mO 

Diet    21^898 

If  inifltiy  of  Foreign  Aflain  S81116 

Ministry  of  Justice  ttVKl 

Ministry  of  the  Interior 888i87S 

Ministry  of  Education 961,21S 

Ministry  of  Finanoe I70,0U 

Pensions  400,930 

Bnenses  of  ooUeotinff  reoeipti M70,aOO 

other  ezpeniee  8ftl,46e 


UJOBfffiTO 


BREMEN. 

This  free  town  had  on  the  Ist  January^  1880,  a  Public  Debt, 
bearing  3i  and  4i  per  cent,  interest,  of  81,010,167  marks,  or 
£4,050,508,  incurred  upon  harbour,  railway,  and  other  repro- 
ductive works. 

The  revenue  in  1879  was  slightly  under  the  expenditure, 
the  amounts  being  respectively  £599,055  and  £617,505. 

The  commercial  importance  of  Bremen  is  considerable,  the 
imports  in  1880  being  558,500,000  marks ;  in  1879, 471,400,000 
marks;  and  in  1878,  441,200,000  marks;  while  the  exports 
in  those  years  were  511,300,000  marks,  470,100,000  marks, 
and  431,400,000  marks  respectively. 


BRUNSWICK. 

In  1 88 1 ,  the  debt  of  Brunswick  amounted  to  84, 1 52,656  marks, 
or  £4,207,632,  as  compared  with  £2,305,300  in  1872.  Most 
of  this  debt  is  represented  by  railways. 

The  Budget  for  the  year  1881  estimated  the  revenue  and 
expenditure  at  £426,685. 
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HAMBURa. 

The  debt  of  the  free  city  of  Hamburg  was  returned  in  1880 
at  124,895,550  marks,  or  £6,244,777,  as  against  £4,972,896  in 
1872,  £4,435,227  in  1862,  and  £4,990,031  in  1852.  The  debt 
was  to  a  large  extent  raised  for  the  construction  of  public 
works,  a  considerable  part  being  devoted,  after  the  great  fire 
in  1842,  to  the  rebuilding  of  the  destroyed  portion. 

According  to  the  Budget  of  1881  the  revenue  was  estimated 
at  £1,532,870,  and  the  expenditure  at  £1,661,500. 

The  imports  of  Hamburg  are  stated  at  £98,469,000  for  1880, 
£87,749,000  for  1879,  £86,018,000  for  1878,  £88,853,000  for 
1877,  £85,219,000  for  1876,  £85,056,000  for  1875,  £84,326,000 
for  1874,  £85,269,000  for  1873,  £85,619,000  for  1872, 
£77,340,000  for  1871,  and  £52^281,000  for  1870.  As  the  trade 
carried  on  is  practically  a  through  trade  between  Germany  and 
other  countries,  the  exports  do  not  materially  differ  from  the 
imports.  ^ 

HESSE. 

The  public  indebtedness  of  this  grand  duchy,  chiefly  con- 
tracted for  railway  purposes,  was  on  the  1st  May,  1881, 
£1,284,593,  as  against  £1,250,000  in  1872.  The  debt  is  thus 
composed : — 

JB 

Overdue  interest    2,216 

3  per  Cent.  Debt 24,403 

4  per  Cent.    „    12,477 

4  per  Cent.  Obligations    231,985 

3i  per  Cent.        „              28,714 

4  per  Cent.  Railroad  Obligations  1,577,257 

1,877,052 
Deduct  sums  lent  by  the  Croyemment,  viz. — 
£40,596  at  S\  and  4  per  cent.  ) 

118,923  at  3  per  cent.  >  . . .       592,459 

433,000  Foncier  Bents,  at  3  per  cent.  ) 

1,284,593 
The  charge  of  the  debt  in  1881-2  was,  £85,985. 


LIPPE. 

This  principality  had  a  debt  at  the  beginning  of  1881  of 
£58,396.  The  revenue  for  1881  was  estimated  at  £49,212,  and 
the  expenditure  to  rather  over  that  amount,  namely  £50,856. 
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LUBEOK. 

At  the  commenoement  of  1879,  the  debt  of  the  free  city  of 
Lnbeok  amounted  to  £1^190,245. 

The  revenue  and  expenditure  for  the  year  1881  were 
estimated  at  £187,118. 


MBCKLENBURG-SCHWERIN. 

The  following  are  the  particulars  of  the  indebtedness  of  this 

Qrand  Dubhy : — 

Marks.  £ 

Various  loans    10,937,350=  546,867 

Railway  debt 20,562,900  =  1,028,145 

Advftnces  from  the  Treasury  of  the  Empire  . . .  646,800  =  32,340 

Caution-monev,  adyftDoes,  <Scc 4,080,400=  204,020 

Balance  of  the  loan  of  1843  5,025.250=  251.263 

Ways  of  communication 90,000=  4,500 

Totals 41,342,700  =  2,067.135 

Deduct  seeu/nHes  in  hand-^ 

Domainal  funds    26,169,650  =  1,308,482 

French  indemnity 4,926,700  =     246,335 

Sinkiuf^fund 1,391,260  =       69,662 

Railway  securities 20,562,900  =  1,028,145 

53,050.500  =  2,652,525 
Surplus  of  assets  OTer  liabiHties  11,707,800=     685,390 


MECKLENBURG-STRELITZ. 

Not  reckoning  the  paper  money,  which  is  all  but  withdrawn 
from  circulation,  the  debt  of  the  Grand  Duchy  of  Mecklenburg- 
Strelitz  may  be  set  down  at  about  6,000,000  marks,  or 
£300,000. 

OLDENBURG. 

At  the  end  of  1880  a  debt  had  been  created  to  the  amount  of 
36,811,318  marks,  or  £1,840,566,  part  bearing  3  per  cent, 
interest. 

The  Budget  for  1881  estimated  the  revenue  at  £313,910^ 
and  the  expenditure  at  £334,128. 
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4€a 


PEUSSIA. 


In  1881  the  debt  of  the  kingdom  of  Prussia  was  returned 
as  under : — 


Loans. 

Exchequer  bills 

4iper  Cent.  Consolidated  Loan  

Four  per  Cent.        „  „      

Loans  not  consolidated 

Interest  on  the  loans  contracted  by  yittne 

of  the  Laws  of  11th  Jnne,  1873,  <S&o 

Premium  Loan  of  1855  

War  debt  of  Eurmark  and  Neumark 

Shares  and  obligations  of  the  Lower  Silesia, 

Munster  to  &mm,  and  Taunus  Railways 
Treasury  bonds    .' 

General  debt 

FroYincial  Loans. 

Schleswig-Holstein 

Hanorer     

Electorate  of  Hesse 

Nassau   

Hesse-Homburg  

Frankfort 

Proyincial  debt 

Total  debt 


99,765,648 


Amount. 

Amortisation. 

5,728,740 
26,030,632 
54,086,250 

4,757,790 

341,435 

*  •  • 

m,165 

1,117,500 
105,639 

87,750 
8,003 

2,115,564 
1,500,000 

70,900 

«  •  « 

95,442,115 

844,253 

28,609 

217,268 

1,941,390 

1,223,717 

5,143 

907,406 

1,322 
2,327 

88,800 

41,314 

857 

28,258 

4,323,533 

162,878 

1,007,131 


A  very  large  portion  of  not  only  the  old  Prussian,  but  the 
HanoYerian,  Nassau,  and  Frankfort  debts  have  been  expended 
upon  State  railways,  upon  which  an  outlay  of  approaching  100 
miUions  sterUng  has  been  incurred,  apart  from  the  further 
extensive  lines  purchased  from  the  companies,  the  capitals  of 
which  are  duly  guaranteed.  These  lines  are  largely  reproduc- 
tive, and  the  burden  of  the  debt  is  thereby  greatly  reduced. 
The  annual  charge  of  the  Prussian  debt  is  £5,018,050,  of  which 
£4,000,000  is  interest,  and  the  balance  sinking  fund.  For  the 
financial  year,  1881-2  the  gross  receipts  of  the  railways  were 
estimated  at  £17,827,100,  and  the  expenses  at  £13,340,955, 
leaving  as  net  receipts  £4,486,145,  whereby  the  burden  of  the 
debt  is  reduced  to  £531,905. 

The  revenue  and  expenditure  of  the  kingdom  of  Prussia 
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have  thus  been    estimated    in    the  budgets  from  time  to 
time  :— 

Bevenne.  Expenditure. 

1850  13,314,800  13.999,000 

1855  15,893,000  16,475.300 

1860  19,586,900  20,451,300 

1864  21,185,100  21,575,000 

1866  (North  Gennaii  Confederation  establiBhed.) 

1868  23,963,500  23,963,500 

1870  (Pranco-PruBsian  War.) 

1871  25,987,800  25,937,800 

1875  34,724,240  34,724,240 

1876-7  (15  montha) 40,403,630  40,403,630 

1877-8  32,876,010  32,876,010 

1878-9  35,692,880  35,692.880 

187a-80 35,675,030  35,575,080 

1881-2  45,653,520  45,653,520 


Revenue  Statement  for  1881-82. 


Miniitor  of  AgrioultiunB— 

jSS£*..:::::::::::;:::::::::::;:;:::  }  »-««» 

Sale  of  domaiai  and  f  orerti  MS^OOO 

Adminirtration,  te. 111.250 

HorM  87«tf6 


HSniiter  of  Fimuioe^ 

Direct  tmxm 7.4744XX) 

Indirect  tuet i^TSrjBOS 

Lotteries SOMTO 

fleeheadluiiflr  (XercMitUe  Marine 

Inititation) VSOfiOO 

BaakofPruHda U.7S5 

AdminiftrmtioB 6^818,664 


Ifinifter  of  Pnhlio  Worlv— 

General  Administratioii 64.525 

Minet 4^288.587 

Bailwaji 17JB87A00 


Minister  of  Ooimerod 

Ministryof  State 81,506 

Ministry  of  Foreign  Ailain 285 

MinistxT  of  Conuneroe  and  In- 

dostry   15JU 

MinistiT  of  Jostioe 288,808 

Ministry  of  the  Interior 188,712 

Ministrr  of  Instmotion,  kc 115^888 

Ministry  of  War  18^ 


Total  rerenne 45,658.518 


Ordinary  Expenses-* 
Expenses    of    working  and  of 

oolleotinfr  roTenne 

SoppleiBentary  to  the  fonds  of 

tne  Grown  Trust  

Interest  and  sinking  fond  of  dtobt 
Chamber  of  Lords  and  Deputies 
General   Flnaaeial  Administra- 
tion     

Ministry  of  State 

Ministry  of  Foreign  AfbUrs 

Ministry  of  Finance 

Ministry  of  Public  Works 

Ministry  of  Commerce  and  In. 

dnstiy   

Miniitryof  Justice 

Ministry  of  the  Interior 

Minis^  of  AgrionltnrebOomains, 

and  Forests 

Ministry     of     Rdncatioa     and 

Public  Works 

Ministrr  of  War   

Extraordmary  Expenses- 
Ministry  of  State 

Minister  of  AgrioaltarsJ>omains, 

and  Forests 

Ministry  of  Flnanoes  ....« 

Ministry  of  Commerce ....• 

Ministry  of  PnUie  Works 

Ministry  of  Justice 

Ministry  of  the  Interior 

Ministry  of  Education 

Ministry  of  War  


2a.565;»l 

285/)0O 

BfilBfiEO 

68;4S8 

6468^1 

148,526 

20^SS8 

1327,790 
834|M8 

75461 
8.677.605 
2jWSLi»(f 

2;4BS^54ft 
4«S50 

ijas 

186^360 

50^012 

8A71 

1.VM;561 

819,207 

89JS35 

807.798 

16,800 


Total  expenditure i5g858,5l9 


Prussia  is  rich  in  mineral  deposits^  and  produces  a  large 
amount  of  coal,  iron,  lead,  and  zinc.    That  of  the  coal  and* 
lignite  mines  in   1878  was  valued  at  £10,800,000,  giving 
employment  to  over  160,000  people* 


FOREIGN  DEBTS — GERMANY.  465 

EEUSS-SCHLEIZ. 

In  May,  1881,  this  principality  liad  a  debt  amounting  to 
1,328,894  marks,  or  £66,444. 

The  revenue  and  expenditure  for  1881-3  were  estimated  at 
£62,758. 

SAXE-ALTENBURG. 

At  the  commencement  of  1881  this  duchy  possessed  a  debt 
of  1,744,209  marks,  or  £87,210,  against  which,  however, 
securities  were  h6ld  to  the  amount  of  6,616,509  marks,  or 
£330,825. 

The  revenue  and  expenditure  for  1881-3  were  estimated  at 
£120,908. 

SAXE-COBURG  AND  GOTHA. 

The  debt  of  Saxe-Coburg  on  the  1st  July,  1881,  was 
4,100,000  marks,  equal  to  £205,000,  against  which  securities 
to  the  value  of  2,520,580  marks,  or  £126,029,  were  held, 
reducing  the  net  debt  to  1,579,420  marks,  or  £78,971.  The 
debt  of  Saxe-Gotha  at  the  same  date  was  7,503,284  marks,  or 
£375,164,  against  which  securities  were  held  to  the  amount  of 
9,727,799  marks,  or  £486,389. 


SAXE-MEININGEN. 

The  net  debt  on  the  1st  January,  1881,  was  1,802,426  marks^ 
or  £90,121,  made  up  as  follows : — 

Marks.  Ji 

Loans  raised 13,009,404=650,470 

Leas  securities  in  hand  11,206,978  =  560,349 

Net  debt   , 1,802,426=   90,121 


SAXE-WEIMAR. 

There  was  a  debt  at  the  begmning  of  1881  of  6,722,334 
marks,  or  £386,116;  but  this  amount  was  more  than  covered 
by  securities  held. 

The  annual  revenue  for  the  years  1881-8  was  estimated  at 
£302,484^  and  the  expenditure  at  £298,120. 

90 
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SAXONY. 

On  the  Ist  January,  1881,  the  debt  of  Saxony  stood  at 
669,583,425  marks,  or  £33,479,171,  composed  as  follows : — 

Marks.  JB 

3  per  cent.  Obligations  of  1830 3,572.925  =  178,646 

4  per  cent.  Treasury  Bonds,  1847 13,849,500  =  692,475 

4  per  cent,  do.,  1852  to  1868 130,763,400  =  6,538,170 

3  per  cent,  do.,  1855 11,842,500  =  692,125 

Saxony  Railway  4per  cent.  Shares 6.682.800  =  334.140 

4  and  5  per  cent.  Treasury  Bonds,  1867 32,945,100  =r  1,647,255 

4  per  cent.  Treasuir  Bonds,  1869 55,500,000  =  2,775,000 

4  per  cent,  do.,  1870  (formerly  shaares  of  the 

Albert  Railway)   3,466,350=       173,317 

4  per  cent.  Obligations  of  the  late  Albert 

Railway 3,036,900  =       151,845 

Shares  (Si  and  4  per  cent.)  of  the  Loebau  to 

Zittau  Railway 6,750.000  =       337,500 

4i  per  cent.  Debt  of  1874   23,624,000=    1,181,200 

Irredeemable  Rente  of  1876  (bearing  3  per 

cent.). 244,575,500  =  12,228,775 

Obligations  of  the  late  Leipzig  to  Dresden 

Railway  (bearing  3i  4,  and  4i  per  cent.). . .  35,092,650  =  1,754,633 
3  per  cent.  Shares  of  the  Greiz  to  Briinn 

Railway 514,500  =         25,725 

3  per  cent,  do.,  Gassnitz  to  Gera  Railway  ...  1,587,300  =  79,365 
Rente  of  March  1, 1878 95,780,000  =    4,789,000 

Total 669.683,425  =  33,479.171 

This  compares  with  £17,438,010  in  1872,  being  an  increase 
of  £16,041,161. 

The  interest  on  the  debt  in  1881  was  £1,198,930,  and  the 
sinking  funds  absorbed  £305,880,  making  together  £1,504,810. 
On  the  other  hand,  the  net  receipts  of  the  State  railways 
(costing  £29,016,223  to  the  31st  December,  1881)  were 
£1,326,000,  and  the  profits  on  the  Government  mines  and 
porcelain  manufactory  at  Dresden  practically  wrote  off  the 
entire  charge  on  the  debt. 

The  revenue  (net)  in  1881  was  estimated  at  £3,187,900,  and 
the  expenditure  at  the  same  amount. 


SCHWARZBURG-RUDOLSTADT. 

The  debt  in  1881  amounted  to  4,886,500  marks,  or  £219,326, 
against  which  securities  to  the  amount  of  2,867,500  marks,  or 
£143,375,  were  held,  reducing  the  net  amount  of  the  debt  to 
1,519,000  marks,  or  £75,950.. 
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SCHWARZBURG-SONDERSHAUSEN. 

On  the  Ist  January,  1880,  this  principality  had  contracted  a 
debt  of  3,498,755  marks,  or  £174,987. 

WUIITBMBURG. 

The  debt  of  this  kingdom  on  the  19th  April,  1879,  was 
retmmed  as  under : — 

Marks.  j6 

Loans  bearing  interest  at  H  per  cent 24,645,734  =    1,232,287 

Do.  do.  4   percent 49,650,676=    2,482,534 

Do.  do.  4i  per  cent 258,702,555  =  12,935,127 

Do.  do.  5    percent 43,757,228=    2,187,861 

Total  376,756,193  =  18,837,809 

In  1878,  the  debt  was  £17,826,180;  in  1872,  £14,964,100; 
in  1866,  £7,033,900;  and  in  1862,  £5,861,900.  The  annual 
charge  upon  the  above  debt  in  1882-3  was  estimated  to  be 
£963,832,  against  which  railways  would  return  as  much  as 
£638,230  net. 

The  following  is  the  revenue  statement  for  1882-3  : — 

RxcEiFTS.  £        I  Expenditure.  £ 

State  receipts   1,071,635  i  Civil  List  91,526 

Direct  taxes 646,861 !  Public  Debt 963,832 


Indirect  taxes  669,582 

Other  receipts  222,102 


Total  2,610,180 


Pensions    90,806 

Ministry  of  Justice 204,320 


Ministry     of     Foreign 

Affairs    9,216 

Ministry  of  the  Interior  242,420 

Ministrv  of  Education. . .  405,782 
General  and  Financial 

Administration 149,123 

Otherexpenses 444,797 

Total  2,601,822 


tOA 
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OKEEGE. 

In  March^  1881^  the  debt  of  the  Greek  Groyemment  was  as 
under : — 

Drachmae.  JB 

External.                             Outstanding.  (at  28dr.=jei) 
5  per  Cent.  Independence  Loan  of  1879 

(1824  and  1825  converted)    26,462,826    945,083 

Loan  of  1833,  guaranteed  by  Great 

Britain,  France,  and  Russia   93,457,458    3,337,766 

Indemnity  due  to  the  heirs  of  King 

Otho 3,751,792    133,998 

Exterior  5  per  Cent.  Loan  of  1879 62,543,600    2,233,700 

5  per  Cent.  Loan  of  1881  (124,000,000 

francs) 134,000,000    4,785.714 

Total  external 320,215,176    11,436,256 

Internal. 
Indemnity  to  the  Islands  of  Hydra, 
Spezzia,&c 18,000,000    642,857 

6  per  Cent.  Loan  of  1862  (6,000,000  dr.)      4,180,900    149,318 

4  per  Cent.  Treasury  Bills  1,853,000    66,179 

9  per  Cent.  Loan  of  1867  (28,000,000  dr.)    21.469,840    766,780 

8  per  Cent.  Loan  of  1871  (4,000,000  dr.)      3,905,720    139,490 

Loan  of  1874  (29,000,000  dr.)   28,087,360    1,008,120 

Loan  of  1876  (10,000,000  dr.)  8,144,080    290,860 

National  Bank  Loan 39,831,622    1,422,558 

Ionian  Bank  Loan 4,719,611    168,556 

Loan  of  1880  (62,000,000  dr.),  at  that 

date  advanced  by  the  National  Bank    40,000,000    1,4^,572 

Total  internal 170,192,133    6,078,290 


Total  external  and  internal . . .  490,407,309    17,514,546 

The  paper  currency  at  the  close  of  1881^  amounted  to 
£3,766,000,  showing  an  increase  of  £894,000  in  twelve 
months. 

Besides  the  above  indebtedness  there  are  certain  as  yet 
undefined  liabilities  in  connection  with  the  new  territory  ceded 
by  Turkey.  To  this  extent  the  Turkish  bondholders  are 
creditors  of  Greece. 

According  to  the  Budget  of  1881,  the  charge  on  the  external 
debt  was  entered  at  £45,429,  and  that  on  the  internal  debt 
at  £705,393— together,  £750,822.  But  it  is  apparent  that  the 
sum  set  apart  for  the  external  debt  was  not  even  sufficient 
for  the  Independence  Loan  of  1879.  Excluding  the  guaranteed 
loan  of  1833,  upon  which  no  interest  is  provided,  the  annual 
charge  cannot  be  set  down  at  less  than  £1,150,000.  This,  upon 
a  population  of  2,000,000,  represents  lis.  6d.  per  head.  There 
are  no  reproductive  works  reducing  the  burden  of  the  debt. 
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The  1833  loan  was  not  jointly  guaranteed  by  the  three 
Powers;  but  one-third  of  it,  or  £781,250,  separately  by  each. 
In  the  default  of  the  Greek  Government  providing  for  the 
service  of  this  loan,  the  interest  and  redemption  were  regularly 
met  by  the  guarantors,  until  about  ten  years  ago,  when  the 
whole  amount  had  been  liquidated.  There  are,  of  course, 
arrears  due  by  Greece  to  the  Allied  Powers,  amounting,  for 
payment  of  capital  and  interest,  to  £3,222,671.  This 
guaranteed  loan  was  not  quoted  in  the  list  of  the  Stock 
Exchange,  on  the  ground  that  Greece  was  a  defaulter  at  the 
time  of  its  creation.  The  sum  of  £550,000  of  this  loan  was 
paid  over  to  Turkey  in  consideration  of  having  ceded  a  portion 
of  territory  on  the  establishment  of  the  Greece  Monarchy.  By 
the  terms  of  the  contract  all  the  revenues  of  Greece  were 
hypothecated  as  security  for  the  payment  of  interest,  and  to 
provide  a  sinking  fund  for  the  redemption  of  the  loan ;  but 
Greece  has  discharged,  notwit]istanding,  only  a  small  portion 
of  the  debt  since  it  was  contracted. 

Loan  of  1824— £800,000,  Bed  JSotmZ*.— These  bonds  were 
issued,  bearing  interest  at  5  per  cent,  per  annum,  dated  2l8t 
February,  1824.  Five  coupons  were  paid  to  the  1st  July,  1826, 
inclusive.  The  remaining  thirty-five  coupons  to  the  1st 
January,  1844,  inclusive,  representing  £87  lOs.,  were  cut  oflE 
these  bonds,  and  sold  separately.  The  interest  due  on  the  Ist 
July,  1844,  to  the  1st  January,  1879,  both  inclusive,  being  for 
85  years,  equal  to  £175  per  cent.,  appertained  to  the  bonds. 

These  bonds  represented,  therefore,  £100  principal,  £175 
arrears  of  interest — ^together,  £275. 

Lown  of  1825— £2,000,000,  Blue  Bonds.— For  this  debt  bonds 
were  issued,  bearing  interest  at  5  per  cent,  per  annum,  dated 
the  15th  February,  1825.  Four  coupons  were  paid  to  the  1st 
January,  1827,  inclusive.  The  remaining  thirty-eight  coupons, 
to  the  1st  January  1846,  inclusive,  representing  £95,  were  cut 
off  these  bonds,  and  sold  separately.  The  interest  due  on  the 
Ist  July,  1846,  to  the  1st  January,  1879,  both  inclusive,  being 
for  33  years,  equal  to  £165  per  cent.,  appertained  to  the  bonds. 
These  bonds  consequently  represented  £100  principal,  £165 
arrears  of  interest — together,  £265. 

These  loans  were  raised  under  the  authority  of  the  Pro- 
visional Government  in  1824-25,  when  Greece  was  struggling 
for  its  independence.  A  proposal  of  the  Greek  Government 
appeared  in  1867  for  a  settlement  of  these  claims  for 
£1,000,000  in  a  5  per  cent,  stock,  with  i  per  cent,  per  annum 
sinking  fund.  Mr.  Hazlewood  convened  a  meeting  to  consider 
the  proposal,  which  was  accepted  conditionally  on  the  Govern- 
ment making  a  special  hypothecation  to  meet  the  interest  on 
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the  new  bonds.    It  was  annoanced  that  tihe  proposals  had  been 
agreed  to^  but  nothing  came  of  it. 

Ten  years  later^  however^  negotiations  were  renewed,  and  in 
October,  1878,  an  agreement  was  signed  for  the  conversion  of 
the  1824  and  1825  loans  into  new  5  per  cent,  bonds,  amoimt- 
ing  in  the  aggregate  to  the  sum  of  £1,200,000.  These  were 
issued  in  1879  to  the  holders  of  the  old  bonds  and  coupons. 
These  new  bonds  were  in  soms  of  £100,  £150,  or  £500  each, 
to  be  repa3rable  within  33  years  of  the  date  of  issue,  if  not 
previously  redeemed  by  half-yearly  drawings.  The  holders  of 
the  1824  loan  received  £31  12s.  for  every  £100  nominal  of  the 
old  bonds,  the  1825  bondholders  at  the  rate  of  £30  lOs.  for 
every  £100,  and  the  holders  of  detached  coupons  £11  128.  for 
every  £100.  Interest  is  payable  here  haU-yearly  by  the 
Ionian  Bank  on  the  15th  January  and  15th  July,  the  first  coupon 
being  paid  in  July,  1879. 

By  the  terms  of  the  oouvention  the  amount  set  aside  for  the  service 
of  the  loan  is  £75,000  per  annum,  applied  haJf-yearljr  to  the  payment 
of  interest  and  the  redemption  of  the  debt,  by  drawings  at  x>ar.  This 
amount  is  specially  secured  by  the  hypothecation  of  the  revenues  of 
the  Custom  House  of  Corfu,  estimated  to  yield  about  2,000,000 
drachmas — about  £71,400— per  annum,  and  by  a  second  charge  on  the 
Stamp  Duty  raised  aud  collected  in  the  Kingdom  of  Greece  (which 
yields  about  6,000,000  drachmas— say  £214,2(X^per  annum,  and  of 
which  4,250,000  francs — about  £170,000— per  annum  are  affected  to  the 
service  of  another  debt).  These  revenues  and  duties  are  not  to  be 
varied  by  way  of  diminution,  until  the  total  discharge  of  the  new 
bonds. 

The  Bavarian  Government  has  also  a  claim  upon  Greece  of 
about  £125,000  and  interest,  being  the  balance  of  loans  granted 
from  1832  to  1836  to  King  Otho;  this  claim  is,  however,  disputed. 

In  June,  1867,  an  8  per  cent,  stock  for  £1,000,000  nominal 
was  ofiEered  at  80  per  cent,  to  the  Greek  capitalists  in  Greece, 
London,  Alexandria,  and  elsewhere.  It  appeared  that 
£120,000  was  taken  in  Alexandria,  but  that  only  a  small 
amount  was  placed  in  the  other  cities. 

On  the  15th  December,  1879,  a  convention  was  signed  in 
Athens  between  the  Greek  Government  and  a  syndicate  of 
French  and  Greek  bankers  for  a  loan  of  120,000,000  drachmas, 
in  5  per  cent,  stock,  at  the  price  of  68,  the  bankers  to  advance 
30,000,000  drachmas  immediately,  and  reserving  to  themselves 
the  right  of  paying  the  remainder  within  eighteen  months. 
Apparently,  62,543,600  drachmas  were  issued. 

The  Five  per  Cent.  Greek  Loan  of  1881  was  brought  out 
here  on  the  13th  June,  1881.  The  following  details  are  from 
the  prospectus : — 

For  £4,800,000  sterling,  or  120,000,000f .,  in  bonds  of  £20,  or  500f ., 
each.    Issued  in  certificates  of  £20,  £100,  and  £200.    Authorised  by  the 
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Law  of  dOth  December,  1880  (lltli  Januarj,  1881),  and  sanctioned  by 
the  King  under  the  same  date.  The  bonds  are  repayable  at  par  in  40 
years  by  means  of  drawings,  which  will  take  place  on  1st  June  and  1st 
December  of  each  year,  at  the  Offices  of  the  Comptoir  d'Escompte  de 
Paris,  in  Paris,  the  first  drawing  taking  place  the  1st  December,  1881. 
Messrs.  C.  I.  Hambro  and  Son  are  authorised  by  the  Comptoir 
d'Escompte  de  Paris,  who  receive  subscriptions  in  France,  to  offer  for 
public  subscription  bonds  of  the  above  loan  for  £3,800,000  nominal 
capital,  £1,000,000  having  been  taken  in  Greece,  or  by  Greek  firms. 
These  bonds,  as  well  as  the  interest  coupons,  are  also  payable  in  French 
mouey  at  the  exchange  of  25f.  per  £  sterling,  and  will  be  furnished 
with  half-yearly  coupons,  payable  on  the  Ist  July  and  Ist  Januazy,  at 
the  Office  of  Messrs.  G.  I.  Hambro  and  Son,  in  London,  and  the 
Comptoir  d'Escompte,  in  Paris ;  the  first  coupon  will  be  payable  on  the 
1st  January,  1882.  Subscriptions  will  also  be  received  in  Greece,  at 
the  Offices  of  the  Banque  Nationale  de  Greece,  Banque  de  Constanti- 
nople, and  the  Banque  de  Credit  Industriel  de  Greece.  The  price  of 
subscription  is  £74  for  each  £100  stock. 

In  June,  1882,  a  Bill  was  submitted  to  the  Chamber  autho- 
rising the  contraction  of  a  fresh  loan  for  40^000,000  drachmas, 
at  a  rate  of  interest  not  exceeding  7  per  cent.  The  money 
was  required  for  military  and  .naval  purposes. 

The  public  revenue  and  expenditure  of  the  kingdom  for  the 
seven  years  ended  1881  were  as  follows  : — 


Drachmas. 

1876 89,644,000 

1876 38,826,000 

1877 39,247,000 

1878 42,789,442 

1879 45,808,442 

1880 47,036,457 

1881 49,051.560 


-BXVINUB.- 


■ExPKNDrrURE.- 


£  Drachmas. 

1,415,800    39,791.512 

1,386,700    39,063,841 

1,401,700    41,067,825 

1,528,200    44,834,272 

1,636,000    60,078,760 

1,679,900    52,655,454 

1,751,800    124,155,130 


The  Budget  estimates  for  1881  were  as  under : — 


BSYXNUS. 

Direct  taxes 

Indirect  taxes  

Public  establishments... 

Domains    

Sale  of  State  property... 

Various  items  

Ecclesiastical  receipts... 
Arrears  


£ 

378,429 

885,714 
48,364 
99,299 

147,428 
71,321 
14,143 

107,143 


1,751,841 


EXPENDITUBE. 

Exterior  debt    

Interior  debt 

Pensions    

Civil  Hst 

Chamber    

Financial  DepiELrtment. . . 

Foreign  Affairs    

Justice   

Interior  Department  ... 
Religion  and  Education 

War  Department 

Marine  Department 

Administration  expenses 
Ways    of     communica- 
tion, &c 


£ 
1,421,100 
1,395,100 
1,466,700 
1,601,200 
2,145,600 
1,880,500 
4,434,100 


£ 

45,429 

705,393 

138,927 

40,179 

20,000 

58,207 

58,546 

107,796 

187,495 

88,478 

2,547,271 

188,667 

87,611 

160,114 

4,434,113 


472 


FENN  ON   THE  FUNDS. 


The  large  deficit  shown  above  is  due  chiefly  to  the  mobilisa- 
tion of  the  Army  prior  to  the  ceding  of  a  large  part  of  Thessaly 
and  Epirus  by  Turkey  to  Greece.  Deductings  however,  the 
whole  of  the  expenditure  in  the  War  Department^  there  is  still 
a  deficit  for  1881  of  £185,000. 

The  foreign  trade  of  Greece,  more  than  half  of  which  is 
carried  on  with  the  United  Kingdom,  may  be  indicated  from 
our  Board  of  Trade  Returns : — 


1860 
1865 
1870 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Imports  from 
United  Kingdom. 
£ 
•874,211 

Enortsto 
United  Kingdom 

677,341 

1.126,959 
1,033,693 

1,071,645 
1,279,325 

1,147,683 

1,762.301 

L000.783 

1.799.377 

985,794 

2,454,001 

1.130,206 

1,763,064 

1,081,437        ... 
918,038 

1,861,196 
1.483.462 

1,277,570        ... 

2,162,566 

*  ExdniiTO  of  TAiiiii*i  TrTflni^ff. 


There  were  in  1881  about  10  miles  of  railway  in  operation 
in  all  Greece. 

The  area  of  Greece  was  increased  by  the  addition  of  Thessaly 
and  Epirus  to  25^200  square  miles,  the  area  previous  thereto' 
being  about  20,200  square  miles.  According  to  the  census 
made  in  1879,  the  population  was  2^067,775,  including  the  new 
territory,  containing  about  388,000  people,  and  the  Ionian  and 
other  islands,  4^,053. 
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GUATEMALA. 


The  foreign  debt  of    Guatemala  consists  of    two  loans^ 

as  under : — 

Orig^iiially.  Oatstanding. 

jg  jg 

5  per  Cent.  Loan  150,000       61,000 

6  per  Cent.  Sterling  Loan,  1869...       500,000 468,600 

Arrears,  Ac   ...  205,030 

Total.  Foreign   650,000        734,690 

The  internal  debt  in  1881  was    693,203 

1,427,833 

There  are  said  to  be  some  other  floating  liabilities^  respecting 
which  details  are  wanting.  In  the  Budget  of  1880^  the  chieu*ge  of 
the  debt  was  set  down  at  $1,000,382,  or,  say,  £200,000;  but  no 
interest  was  paid  on  the  external  debt.  Such  a  charge  upon  a 
population  of  1,215,000  would  represent  about  3s.  8d.,  most  of 
the  inhabitants  being  of  Indian  descent. 

The  Internal  Consolidated  Debt  bears  various  rates  of 
interest,  ranging  between  4  and  12  per  cent. 

In  1825,  Guatemala  offered  a  Six  per  Cent.  Loan  in  London 
for  £1,428,571,  at  73,  of  which  only  £167,000  was  taken.  No 
interest  was  paid  upon  this  from  February,  1828. 

The  Five  per  Cent.  Federal  Debt  dates  from  1856,  and  the 
loan  then  contracted  was  for  £150,000  nominal,  of  which  only 
£79,217  was  outstanding  in  December,  1871,  and  at  present 
£6 1 ,000.  The  sinking  fund  is  not  now  appUed.  The  dividends 
wexe  payable  by  Messrs.  Isaac  and  Samuel  on  the  1st  February 
and  1st  August,  and  all  the  bonds  are  of  £100  each.  The 
balance  of  the  1825  loan  was  converted  into  these  bonds.  The 
last  coupon  paid  was  that  for  August,  1875. 

In  April,  1869,  Messrs.  Thomson,  Bonar,  and  Co.,  and  Mr. 
J.  Gerstenberg,  invited  subscriptions  for  a  Six  per  Cent. 
Sterling  Loan  for  £500,000,  at  the  price  of  70i  per  cent, 
nominal,  or  69}  per  cent,  if  paid  up  in  full  on  allotment.  The 
bonds  are  of  £500  or  £100  each.  The  interest  is  due  on  the 
1st  April  and  1st  October;  and  the  prospectus  stipulated  that 
there  should  be  applied  a  3  per  cent,  per  annum  accumulative 
sinking  fund  to  luaJf -yearly  drawings  of  bonds  for  repayment 
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at  par,  these  drawings  to  take  place  in  Marcli  and  September. 
Both  the  principal  and  interest  were  stated  to  be  receivable  in 
London  in  sterling,  and  the  import  dues  of  the  Republic  were 
specially  hypothecated  to  the  service  of  the  loan.  The  sum  of 
£91,000  outstanding  of  the  former  loan  of  Guatemala  was  to 
have  been  paid  off,  and  the  balance  of  the  money  raised  to  be 
spent  on  public  works.  This  £91,000,  however,  was  not 
redeemed.  The  existing  amount  of  the  loan  is  £468,600 ;  and 
the  last  coupon  paid  was  that  of  October,  1875. 

The  stipulations  of  the  prospectus  were  for  some  time 
fulfilled;  but  at  the  commencement  of  1872  the  President  sent 
a  letter  to  the  Council  of  Foreign  Bondholders  questioning  the 
legality  of  the-  issue.  Of  course,  such  an  unwarranted  assertion 
called  forth  att  immediate  protest,  and  the  President  afterwards 
recognised  the  loan. 

The  following  terms  were  then  arranged : — 

1.  Immediate  resumption  of  payment  of  the  current  dividend  by 
means  of  fortnightly  remittances  of  the  Custom  duties. 

2.  Payment  of  the  two  half-yearly  coupons  in  arrear  in  six  half-yearly 
instalments,  commencing  in  April,  1873,  with  6  per  cent,  interest, 
equally  guaranteed  by  the  Custom  duties ;  resumption  of  the  sinking- 
fund  after  1876. 

This  arrangement  has  not,  however,  been  carried  into  effect. 

In  1869,  the  revenue  was  £145,878,  and  the  expenditure 
£377,046,  leaving  a  deficit  of  £231,168.  In  1871,  the  items 
were  respectively  £159,563,  and  £201,992,  showing  a  deficit 
of  £42,429.  The  Budget  of  1879  estimated  both  the  revenue 
and  expenditure  at  £906,950,  the  import  duties  contributing 
£228,830;  export  duties,  £53,530 ;  and  extraordinary  resources, 
£431,800.  The  gross  revenue  in  1881,  was  stated  at 
$7,479,718,  leaving  a  surplus  of  $165,830,  after  paying 
$275,633  upon  the  Internal  Debt. 

The  trade,  principally  with  the  United  Eangdom,  has  thus 
been  returned : — 

Total  Total 

Imports.         Exports. 

1855 241,242  266,578 

I860..  .' 286,933  383,265 

1866 339,840  411,245 

1870 334,568  489,385 

1875 434,750  643,468 

1876 452,966  753,494 

1877 514,335  754,636 

1878 557,470  783,782 

1879 585,892  921,125 

1880 729,400  885,000 

1881 732,934  816,869 
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The  chief  exports  are  coSee^  indigo^  cochineal^  &c.  Until 
within  a  recent  date  nearly  one-half  of  the  trade  was  with 
England ;  latterly^  however^  California  has  taken  a  large  share 
of  the  expoits.  In  1878^  the  exports  to  England  amounted  to 
£267,348,  and  in  1879  to  £259,008 ;  while  to  California  they 
were  respectively  £267,342  and  £202,425. 

The  area  of  the  Bepublic  is  about  41,000  square  miles.  The 
population,  about  two-thirds  Indian,  was  stated  in  1852  at 
970,450,  and  in  1880  at  1,215,310.  The  unsettled  state  of 
this  and  the  neighbouring  Central  American  Republics  has 
been  a  material  drawback  to  a  naturally  prolific  locality. 
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HAITL 

The  debt  of  Haiti,  due  mostly  in  Paris,  is  about  £3,000,000  ; 
but  there  is  a  further  liability,  consisting  of  a  hitherto  greatly 
depreciated  paper  currency.  The  effect  of  the  recently- 
established  [National  Bank  remains  to  be  seen.  The  history  of 
this  country's  finances  was  for  many  years  one  of  insolvency, 
due  in  no  small  degree  to  a  long  succession  of  revolutions  in 
the  Republic. 

Port-au-Prince,  the  capital  and  chief  port,  has  lately 
suffered  from  pestilence,  and  has  a  population  of  about  25,000, 
the  estimates  for  the  entire  country  ranging  from  500,000  up 
to  800,000,  but  there  are  no  census  statistics.  Most  of  the 
inhabitants  are  black.  There  are,  however,  some  mulattoes, 
and  a  very  few  Europeans.  The  area  is  about  14,000  square 
miles. 

There  are  no  recent  statistics  respecting  revenue  and  trade ; 
but  the  main  export  consists  of  coffee. 


HAWAII 

(SANDWICH  ISLANDS.) 

The  debt  on  the  Ist  April,  1880,  was  as  under : — 

£ 

12  per  Cent.  Loan  8,320 

9         „  „     60,860 

7         „  „     8,600 

Debt  without  interest    20 

77.780 

There  were  8  miles  of  railway  open  in  1879. 

The  area  of  the  inhabited  islands  (9  in  number)  is  about 
10,600  square  miles,  with  a  population  in  1878  of  57,985, 
mainly  native.  Hawaii,  Oahou,  and  Maoui  are  the  most 
important  ishinds;  and  their  trade,  mainly  passing  through  the 
port  of  Honolulu,  amounted  in  1880  to  £734,600  imports,  and 
to  £993,600  exports.  The  revenue  is  about  £160,000  per 
annum. 
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HONDUBAS. 


Honduras  has  contracted  four  foreign  loans,  of  which  the 
following  statement  gives  the  amount  issued  and  outstanding, 
the  rate  of  interest,  and  price  and  date  of  issue : — 

Foreign  Debt  of  Honduras. 


Date  of 
Issue. 

Description  of  Loan. 

L         1 

Frioe  of      Original 
Issue.        Amount. 

Amount 
Outstanding. 

1867 

1867 

1869 

1870 

1872 

Conversion  Loan,  5  per  cent.... 
Railway  Loan,  10  per  cent.   . . . 
Bailwaj  Loan,  6f  per  cent.   . . . 
Railway  Loan,  10  per  cent.   ... 
Ship  Railway  Loan,  I'J  per  cent. 

■  >  • 

80 
75 
80 

•  •  ■ 

£ 

90,000 

1,000,000 

2,000,000 

2,500,000 

Withdrawn 

£ 

78,800 

900,700 

1,700.000 

2,242,500 

•  •  • 

Totals    

5,590,000 

4,922,000 

The  overdue  interest  already  nearly  reaches  a  similar  figure. 

In  November,  1867,  the  first  10  per  cent,  railway  loan  for 
£1,000,000  was  brought  out,  with  the  design  of  establishing  a 
railway  between  the  Atlantic  port  of  Puerto  Caballos  and 
the  Bay  of  Ponseca  on  the  Pacific,  which  had  been  favourably 
reported  on  in  a  survey  conducted  on  behalf  of  Her  Majesty^s 
Government.  The  instalments  were  payable  over  IJ  years; 
the  issue  price  was  80  per  cent. ;  and  the  whole  was  to  be 
redeemable  by  yearly  drawings  in  17  years.  The  revenue  of 
the  line  was  specially  hypothecated  to  meet  interest,  together 
with  the  produce  of  the  mahogany  forests.  The  loan  was 
brought  out  in  London  and  Paris.  Messrs.  Waring  Brothers 
were  the  contractors  for  the  line,  which  was  to  be  225  miles  in 
length.  The  bonds  were  issued  respectively  in  sums  of  £1,000, 
£600,  and  £100  each. 

The  Five  per  Cent.  Conversion  Loan  was  domiciled  with 
Messrs.  Haslewood,  Gresham  House,  and  the  interest  was 
payable  on  the  1st  April  and  1st  October.  The  bonds  are  of 
£600,  £150,  or  £100  each,  and  are,  according  to  contract, 
redeemable  by  purchases  in  the  market.  The  amount  out- 
standing in  January,  1882,  was  £78,800. 

In  May,  1869,  a  new  railway  loan  for  £2,000,000  nominal 
was  brought  out  in  Paris,  the  bonds  being  for  800  f ,  (£12) 
each,  bearing  interest  at  the  rate  of  20f .  (6|  per  cent.)  per 
annum.  The  price  of  issue  was  225f.  (£9)  per  bond,  which 
bonds  were  redeemable  at  par  by  half-yearly  drawings.  The 
money  was  required  for  the  completion  of  the  Inter-Oceanic 
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Railway^  and  it  was  understood  that  foreign  bankers  subscribed 
largely. 

In  June^  1870^  tbe  London  and  County  Bank  received  sub- 
scriptions for  the  Honduras  Ten  per  Cent.  Railway  Loan  for 
£2,500,000,  to  complete  the  Inter-Oceanic  Railway.  It  was 
announced  that  Messrs.  Waring  Brothers  and  McCandlish  had 
contracted  to  complete  the  entire  line  in  1872;  and  that  the 
railway  revenues,  in  addition  to  the  proceeds  of  the  State 
domains,  would  be  hypothecated  to  the  service  of  the  loan. 
The  loaji  consisted  of  25,000  bonds,  of  £100  each,  the  issue 
price  being  £80  per  cent.,  payable  by  monthly  instalments 
over  a  period  of  six  months.  A  3  per  cent,  accumulative 
sinking  fund  provided  for  the  redemption  of  the  loan  at  par  by 
yearly  drawings  in  December,  by  which  the  whole  loan  would 
be  redeemed  in  fifteen  years  irom  the  end  of  December,  1870. 
It  was  also  notified  that  England,  France,  and  the  United 
States  guaranteed  the  neutrality  of  the  line  when  completed. 

The  interest  on  these  Honduras  loans  was,  up  to  December^ 
1872,  regularly  forthcoming,  and  the  sinking  fund  was  in- 
creased by  two  extra  drawings  of  £50,000  each,  applied  to  the 
loan  of  1870. 

In  May,  1872,  a  novel  proposal  was  made  in  the  prospectus, 

then  introduced,  of  the  Honduras  Ten  per  Cent.  Government 

Ship  Railway   Loan,  which  was  to  consist  of   £15,000,000 

nominal,  in  150,000  bonds  of  £100  each,  provision,  however, 

being  made  for  the  optional  future  conversion  of  the  previously 

issued  Honduras  loans.     The  object  of  the  issue  was  thus 

described : — 

This  loan  is  rajsed  with  a  view  to  the  constmction  of  a  railway, 
capable  of  conTeyiiig  ships  of  large  tonnage,  without  disturbing  the 
cargo,  between  the  Atlantic  and  Pacific  Oceans  to  and  from  Puerto 
Oaballos  on  the  former,  and  the  Bay  of  Fonseca  on  the  latter.  To 
effect  this,  Mr.  James  Brunlees,  M.I.G.E.,  has  prepared  designs  to  be 
carried  out  and  used  in  conjunction  with  the  well*  known  sjstem  of 
hydraulic  lifts,  whereby  vessels  may  be  placed  upon  and  conveyed  bj 
the  railway  with  the  utmost  ease  and  safety. 

The  loan  was  introduced  by  Senor  Don  Carlos  Gutierrez, 
Minister  at  the  Honduras  Financial  Agency,  who  soon  with- 
drew the  loan,  stating  that  subscriptions  had  not  been  sufficient 
to  warrant  the  introduction  of  the  undertaking.  It  likewise 
appeared  that  some  of  the  statements  contained  m  the  estimates 
of  traffic  to  be  conveyed  were  altogether  erroneous. 

Some  sections  of  the  Inter-Oceanic  Railway  (about  60  miles) 
have  been  opened  for  traffic,  though  the  results  of  working 
have  not  been  made  known.  The  works  on  the  remaining 
sections  were  delayed  by  the  hostilities  between  Salvador  and 
Honduras,  and  were  never  completed. 
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January,  1873,  found  the  Government  of  Honduras  a 
defaulter  both  with  respect  to  the  December  drawings  and  the 
dividend  then  due;  and  it  being  recognised  that,  however 
willing  the  State  might  be  to  provide  for  its  obligations,  it  was 
utterly  unable  to  do  so,  a  Committee  of  Bondholders  was 
appointed  to  see  what  was  best  to  be  done  under  the  circum- 
stances. In  July,  1873,  this  Committee  reported  they  had 
entered  into  direct  communication  with  the  Government  of 
Honduras  for  the  transfer  to  the  proposed  '^  Honduras  Inter- 
Oceanic  Railway  Company,  Limited,'^  of  that  portion  of  the 
line  of  railway,  from  Santiago  to  Comayagua,  which  was  then 
at  work,  with  the  plant,  rolling-stock,  and  material  thereon, 
and  the  land  necessary  for  the  completion  of  the  entire  line ; 
also  for  a  cession  of  five  miles  of  land  on  each  side  of  the  line 
of  railway  from  sea  to  sea;  and  a  grant  of  the  exclusive  right 
for  the  company,  or  its  nominees,  to  explore  and  work  all  the 
mines  in  Honduras,  of  every  kind,  at  the  disposal  of  the 
Government,  subject  to  a  small  royalty,  payable  only  after  a 
dividend  of  10  per  cent,  had  been  declared  on  the  entire 
capital  of  the  company ;  and  the  right  to  cut  and  export  timber 
on  the  lands  of  the  company,  free  of  duty,  with  other  valuable 
privileges. 

This  agreement,  if  carried  into  effect,  would  have  freed 
Honduras  from  the  greater  portion  of  its  debt. 

The  Council  of   Foreign  Bondholders,  in  their  report  for 

1881,  stated  that  the  President  of  the  RepubUc  had  asked  the 

Council  to  suggest  to  him  an  arrangement  by  which  the  balance 

of  the  Five  per  Cent.  Old  Federal  Debt  should  be  settled,  but 

that  it  had  not  been  followed  by  any  action  on  his  part. 

It  is  recently  reported  that  the  surplas  (quoted  at  abotit  $100,000)  of 
the  revenne,  which  has  increased  during  the  Administration  of 
President  Soto  from  $259,000  to  $1,000,000  annuaUy,  is  to  be  applied  to 
pay  the  interest  due  to  the  creditors  of  the  State,  in  fair  and  equitable 
proportions  according  to  the  priority  of  their  claims,  so  far  as  the 
amount  of  the  sorplus  will  admit.  No  proposal,(howeyer,  on  the  subject 
has  beon  made  by  the  Government. 

There  are  few  reliable  statistics  at  command  concerning 
the  foreign  trade  of  this  Central  American  Republic;  but  it 
appears  that  even  after  the  recent  improvement,  the  entire 
revenue  does  not  amount  to  one-half  the  sum  required  for  the 
service  of  the  foreign  debt.  It  has  recently  appeared  that 
the  revenue  in  1878-9  reached  £194,000,  and  the  expenditure 
£171,000.     In  1880-1,  the  revenue  was  £224,000. 

The  area  of  Honduras  is  about  40,000  square  miles,  and  the 
population  about  a  quarter  of  a  million,  chiefly  Indians.  It 
may  well  be  asked  how  this  country  found  capitalists  in  Europe 
willing  to  lend  it  five  millions  of  money. 
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ITALY- 


On  the  1st  January^  1881^  the  interest  on  the  Italian  Debt 
was  returned  at  £19^748^071,  the  principal  being  calculated 
therefrom  at  £437,799,922.     The  details  are  as  under : — 


Princ^AL 

I.— ConBoUdated  Debt : 

5  per  Cent.  Bentes 312,057,040 

3  per  Cent.  Bentei 8,544,000 

IL~5  per  Cent.  Permanent  Rente  dne 
to  ''St.  Si^ge"  (the  Holy  See) 2,580,000 


ni.— Debta  Bepemtely  inioribed : 
Sardinian — 

Feudal  Debt  of  1851,  at  5  per  cent. 

Loan  of  1840 

Loan  of  1850 

5  per  Cent.  Loan  of  1850  

3  per  Cent.  Loan  of  1855  

Tnacany-— 5  per  Cent.  Loan  of  1851... 

5  per  Cent.  Loan  of  1861  

Lombardy  and  Venetia  5  per  Cent. 

LoanoflSSe    

Modena— 3  per  Cent.  Loan  of  1825... 
Parma — 5  per  Cent.  Loan  of  1827  ... 
Borne — 5  per  Cent.  Loan  of  1846    ... 

5  per  Cent.  Bothachild  Loan  of  1857 

5  per  Cent.  Loans  of  1860  and  1864 

5  per  Cent.  Loan  of  1866  

Kingdom  of  Italy — 

5  per  Cent.  National  Loan,  1866  ... 

5  per  Cent.  Loans  of  1867  and  1870, 
guaranteed  by  the  Church  Pro- 
perty   

5  per  Cent.  Railway  Loans  

3  per  Cent.  Railway  Loans  

5  per  Cent.*'  Undine-Pontebbe*'Loan 

CaTOur  Canal  Loan,  at  6  per  cent. 

Tiber  Obligations,  at  5  percent. ... 


IV. — ^Miscellaneous  Debts : 

Assignments  of  Modena    

Asdano-Groeseto  Railway  Debt 

Loan   contracted    in    1m6    by  the 

Duke    of    Luoques  with   Messrs. 

Rothschild    

Permanent  Loan  of  1841  

Communal  Debt  of  Sicily 

Railway  Loan  of  1876    

Obligations  issued 

Tobacco  Monopoly  Loan 


6^444,100 
553,440 
5^484,900 
1,116,920 
2,467,400 
441,600 

30,612,773 


►5*619,900^    •• 


Carried  forward 


5^19,900 


15,602,352 
256,320 

129,000 


323,181,040  ...  15,988,172 


2,134,780  ... 


1,120 

1,262,938 

396,600 

1,757,860 

ni,040 

18,600 

58,440 

163,880 

3,719,000 

2,013,880 

1364,280 


106,738 

7,232 

8,398 

56 

37388 

19,930 

87,898 

85,552 

558 

2,922 

8,194 

185,950 

100,694 

98»214 


322,205 
27,672 

164,547 
55,846 

148,044 
22,080 

1,435,614 

56 
35387 


1,448 
52351 
44,000 

2372 

40,000 

104380 


Tear  of  Final 
Bedenptioa* 


1890 
1885 
1887 
1881 
1902 
1881 
1950 

1886 

1895 
1886 
1896 
1907 
1944 

1830 


.   1881 
.1906  to  194S 

1961-4. 
.   1970 

1915 
.   1928 


1934 


1892 


1881 
1883 
1888 


280304 


*  Taken  at  5  per  cent,  to  form  a  capitaL 
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Brongl&t  forward  (IV.)  

Annuities  dne  to  the  Sontn  Austrian 
and  Upper  Italy  Railways    

3  per  Cent.  Bentes  assigned  to  the 
legal  creditors  of  the  Proyinoe  of 
Naples  

AdTance  made  by  the  National  Bank, 
bearing  6f  per  cent,  interest    

Balance  of  an  advance  made  by  the 
Savings'  Bank  of  Milan  in  1875, 
bearing  6  per  cent,  interest  

Balance  of  an  adranoe  made  bythe 
Savings'  Bank  of  Milan  in  1877  at 
5i  per  cent,  interest  


Y.— FloatinffDebt: 
Treasury  bonds  bearing  3  per  cenC 


interest 

Cnrrent  accounts  bearing  interest 

Advance  made  by  the  banks  of  iss 

TL— Forced  paper  currency    


PrinoipcJ. 
5,619,900 

••« 

Interest 
£ 
280,994 

Tearof  Vhial 
Bademption. 

28,042300 

•«■ 

1,826,408 

...      1968 

89,500 

«•• 

4,475 

« ••                   •■• 

1,773,398 

•  •• 

119,704 

•  ••                   ■  •• 

342,812 

■  •• 

20,569 

•■•                   •• • 

219,047 

•  ■• 

11,500 

•••                   ■« • 

96,087,457 

•  •• 

1,763,650 

19,021,17oJ 
87.600,000 

r 

... 

■ «  ■ 
•  •  • 

433,435 
52,000 
75,200 

« •  • 

446,502,440 

19,748,071t 

t  The  loan  of  1881  will  add  to  the  oharge;  bat  tiie  object  being  to  redeem  paper  onrrency, 
the  addition  to  the  principal  will  not  be  hurge. 

Upon  a  population  of  28,452,639,  the  debt  per  liead  would 
be  £15  14s.,  and  the  annual  interest,  13s.  lOd.  In  addition, 
there  was  in  the  Budget  of  1881  a  further  expenditure  of 
£1,768,000  upon  guaranteed  railways;  but  there  was  a  per- 
centage charged  on  railway  receipts  and  net  receipts  ^om 
State  railways,  £2,156,000,  besides  £1,272,000  derived  from 
securities  in  the  hands  of  the  State.  The  net  charge  would, 
therefore,  amount  to  about  £18,098,000,  or,  say,  12s.  8d.  per 
head.     (See  ''  Income  Tax.'') 

The  Kingdom  of  Italy  dates  from  the  Treaty  of  Villafranca, 
in  July,  1859 ;  and  the  rapid  growth  of  the  debt  since  then  is 
indicated  by  the  following  figures : — 


PaixarAL. 

t 

Imtbjuwt. 

Total  Debt 

Less 

Sooorities 

in  Hand. 

KetBebt 

Orofls 
Interest. 

Leas  Interest 

onSeoorltiefl 

Hald. 

Ket 

Interest. 

1860... 

1865... 

1870... 

1871... 

1872... 

1873... 

1874... 

1875... 

1876... 

1877.. 

1878... 

1879... 

1880... 

£ 
97,574,080 
221,339,040 
352,611380 
358,028,960 
384,887,840 
390,304,520 
391,509,720 
397.392,680 
430,767,960 
451,719,600 
451,565,320 
451,054,480 
446,502,440* 

£ 

78,920 
1,973,720 
21,142380 
25,147340 
46,065,840 
51350300 
49333,520 
59,497300 
62,900,680 
62346,840 
61,415,360 
59,969,680 

« « • 

97,495,160 
219,365,320 
331,469,000 
332,881,720 
838302,000 
339,054,320 
341,676300 
337,895,460 
367,867380 
389,472,760 
390,149360 
391,064300 

« ■  • 

£ 
4,634,400 
10,891,680 
16,555,000 
16,418,600 
17,551360 
17,838,880 
17,817,440 
17,984,600 
19,687,960 
19,621,710 
19,534,040 
19,558,160 
19,748,071 

£ 

8,800 
97,680 
1,056,840 
132938O 
2359,400 
2,497,720 
2,490,440 
2310340 
2,916,680 
2,867360 

23113^ 
2,736,080 
2332,000 

4,630,600 
10,794,000 
15,496,100 
15,189320 
15391,960 
15,341,160 
15327,000 
15,124,360 
16,771380 
16,754350 
16,722300 
16322,026 
16,916,000 

*  As  caloolated  in  the  forefoing  table. 
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Inoome  2\ub.— It  is  to  be  remarked  that  the  interest  here 
entered  is  the  amount  which  should  rightly  be  distributed 
amongst  the  creditors  of  Italy.  On  the  other  side  of  the 
revenue  account,  however,  there  is  an  item  which  is  in  reality 
a  deduction  from  the  bondholders'  interest.  This  consists  of 
a  tax  of  18*2  per  cent,  upon  all  coupons,  the  result  being  that 
where  Italy  contracts  to  pay  £5  interest  to  her  creditors,  she, 
in  reality,  only  pays  £4  6s.  9id.  This  income  tax  was  imposed 
in  1868,  and  was  at  first  10  per  cent. ;  and  deducting  this,  the 
net  interest  of  the  debt  and  railway  guarantees  is  below 
£16,000,000,  or,  say,  lis.  3d.  per  head.  The  following  is  tiie 
present  position  of  the  foreign  debts  of  the  Italian  kingdom 
now  dealt  in  in  the  London  Stock  Exchange  : — 

Origioilly.  Outstanding. 

Five  per  Cent.  Rente 312,057,040    312,067,040 

,.      1881  29,189,803    29,189,800 

Anglo-Sardinian  Fire  per  Cent.  Loan  of 

1851,  guaranteed  byState  Railway  3,600,000    2,014,780 

Five  per  Cent.  Loan,  1862,  Maremmana 

Ranway   1,782.000    1,750,100 

Five  per  Cent.  State  Domain  Loan,  1865  8,000,000    redeemed 

„           „             1869  5,200,000    redeemed 

Six  per  Cent.  Tobacco  Loan,  1868 9,404,762    1,253,968 

Italian  Irrigation  2,467,400 

348,733,088 


The  following  are  the  details  of  the  leading  Italian  Goyem- 
ment  securities  known  to  the  London  market : — 

In  1851^  the  Anglo-Sardinian  Five  per  Cent.  Loan  was 
placed  in  this  market  at  85.  It  was  originally  for  £3^600^000 
stocky  bearing  interest  payable  half-yearly  on  the  1st  June 
and  1st  December  at  Messrs.  Hambro  and  Son's,  and 
redeemable  by  a  one  per  cent,  sinking  fnnd,  applied  to 
purchases  of  bonds  when  below  par,  or  to  drawings  above. 
By  these  means  the  amount  outstanding  has  been  reduced  to 
£2,014,780.  The  bonds  are  of  £1,000,  £500,  £100,  or  £40 
each.  The  Italian  Government  have  the  option  of  repayment 
at  par  at  any  time,  in  addition  to  the  siakmg  fund  purchases. 
The  coupons  are  subject  to  13*2  per  cent.  Italian  tax,  reducing 
the  interest  to  £4  6s.  Q^d.  per  cent. 

In  February,  1862,  the  "Italian  Five  per  Cent.  Loan 
(Maremmana  Railway),  1862,'^  was  issued,  here  through  Messrs. 
Hambro  and  Sons.  The  issue  was  for  £1,782,000,  in  5  per 
cent,  bonds  of  £20  each,  whereof  £444,000  was  stated  to  have 
been  issued  to  Italian  holders.  The  price  of  issue  was  74  per 
cent.    The  loan  is  guaranteed  by  the  general  revenues  of  the 
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State^  and  by  tlie  net  revennes  of  tlie  Maremmana  Railwaj, 
-with  a  mortgage  on  the  line.  The  bonds  are  to  be  redeemed 
at  par  in  99  years  (that  is,  prior  to  1961),  by  annual  drawings 
by  lot,  on  10th  December,  and  are  provided  with  bonus 
certificates,  entitling  the  holders  to  a  portion  of  the  surplus 
profits  of  the  line.  The  interest  is  payable  on  the  1st  January 
and  1st  July,  at  Messrs.  Hambro  and  Son's,  or  at  any  of  the 
Treasuries  of  the  Italian  Government,  at  the  option  of  the 
holders.  The  Italian  tax  reduces  the  payment  to  £4  6s.  9id. 
per  cent. 

Five  per  Cent.  Rente. — ^In  1861,  the  newly-consolidated  Five 
per  Gent.  Rente  was  augmented  by  an  issue  for  £20,000,000 
at  70^,  and  further  issues  have  been  made  from  time  to  time. 
The  '^ titles''  are  issued  in  sums  of  1,000  lire  rente  (£40 
interest  =  £800  bond),  500  lire  rente  (£20  interest  =  £400 
bond),  200  lire  rente  (£8  interest  =  £160  bond),  100  lire  rente 
(£4  interest  =  £80  bond),  50  lire  rente  (£2  interest  =  £40 
bond),  25  lire  rente  (£1  interest  =  £20  bond),  besides  rente 
of  10  lire  and  5  lire  each,  representing  £8  and  £4  bonds. 
Interest  is  payable  in  London  by  Messrs.  N.  M.  Rothschild 
and  Sons,  at  25  francs  =  £1,  in  Paris  by  de  Rothschilds 
Freres,  or  at  any  of  the  Italian  Treasuries,  the  dates  of  pay* 
ment  being  1st  January  and  1st  July,  and  the  bonds  must  be 
shown  with  the  coupons  to  entitle  holders  to  receive  interest 
out  of  Italy.  The  bonds  can,  of  course,  be  redeemed  by  market 
purchases,  but  the  Budget,  apparently,  does  not  provide  for 
such  redemptions.  The  13 '2  per  cent,  tax  reduces  interest  to 
£4  6s.  9id  per  cent.  The  amount  of  this  consolidated  rente 
prior  to  the  issue  of  1881  was  £312,057,040. 

In  1863,  a  further  £28,000,000  of  this  Five  per  Cent.  Rente 
was  issued,  Messrs.  Rothschilds  offering  £3,000,000  here  at  71. 
A  further  £17,000,000  was  issued  in  May,  1865,  and  £12,440,000 
in  July,  1866. 

In  1881,  a  Law  having  been' passed  for  the  redemption  of  the 
paper  currency,  an  issue  of  Italian  Government  Five  per  Cent. 
Rente  was  effected  through  the  National  Bank  of  Italy,  the 
agents  here  being  Messrs.  Baring  Brothers  and  Co.  and  Messrs. 
C.  J.  Hambro  and  Son.  The  capital  sum  of  this  loan  was 
729,745,000  lire  (£29,189,800),  the  first  issue  beiug  365,000,000 
lire  (or  £14,600,000)  in  July,  1881,  at  90,  and  the  second 
364,745,000  lire  (or  £14,589,800)  in  May,  1882,  at  88,  the 
interest  in  the  second  case  not  commencing  to  accrue  until  July, 
1882.  Under  the  contract  for  this  loan  the  Italian  Government 
were  to  be  provided  with  nearly  £18,000,000  worth  of  gold  for 
coinage  purposes,  besides  a  further  quantity  of  silver ;  and  the 
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bulk  of  these  amonnts  have  already  (September^  1882)  been 
secured  and  remitted  to  Italy.  In  other  respects^  the  terms 
and  conditions  of  the  1881  loan  are  identical  with  the  previous, 
issues  of  Italian  Rente. 

State  Domain  Loans. — ^Early  in  1865  the  first  of  these  Piv& 
per  Cent.  State  Domain  Loans  was  issued  to  the  amount  of 
£8,000,000  nominal,  in  bonds  to  bearer  of  £20,  or  505  francs 
or  lire  each,  and  larger  amounts,  with  half-yearly  coupons 
attached,  payable  1st  April  and  1st  October.  The  Agents  here 
were  the  General  Credit  and  Finance  Company  of  London, 
Limited,  and  the  Italian  Land  Company;  in  Faris,the  Soci€t6 
G^n^rale  :  in  Lyons,  the  Cr^it  Lyonnais :  and  various  other 
compani^  and  Imsin  Italy.  The  Lne  price  was  77i  nominal 
(75  net),  and  interest  was  payable  here  by  the  Anglo-Italian 
Bank.     The  prospectus  stated : — 

ThjB  issue,  in  termB  of  the  Law,  is  secured  by  the  deposit  with  the 
Soci^t^  Anonyme,  which  ax;ts  as  aeent  of  the  Italian  Gk>Teminent  for 
the  sale  of  the  State  domains,  and  issues  the  bonds  of  an  identical 
number  of  State  Treasury  bonds  of  the  same  amount  specially 
appropriated,  giving  each  bond  of  the  present  issue  the  guarantee  of 
the  Government  for  its  princii>al  and  interest,  which  will  be  certified 
on  the  back  by  a  Boyal  Commissioner ;  and,  in  addition,  by  a  special 
hypothecation  on  the  State  domains,  and  the  proceeds  of  these  sales, 
estimated  at  about  £10,000,000.  Each  bond  further  carries  with  it  a 
free  coupon  dejouissance  representing  its  pro  rata  participation  in  10 
per  cent,  of  any  profit  realised  by  the  sale  of  the  domains  over  their 
valuation,  which,  at  the  average  rate  at  which  sales  are  now  making, 
may  be  estimated  at  from  £2  to  £3  on  a  £100  bond,  receivable  over  the 
fifteen  years. 

This  loan  was  redeemed  by  fifteen  annual  drawings,  com- 
mencing in  1866,  and  ending  in  1880. 

In  November,  1869,  a  second  Five  per  Cent.  State  Domains 
Loan  was  brought  out  for  130,000,000  lire,  or  £6,200,000,  at 
the  price  of  72^  per  cent.  net.  Subscriptions  were  invited  in. 
Italy,  in  Paris  (by  the  Soci^t^  G^n^rale),  in  London  (by  the 
Anglo -Italian  Bank),  in  Hamburg,  Frankfort,  and  Berlin. 
This  loan  formed  ''  a  further  part  of  an  authorised  debt  of 
400,000,000  lire,  secured  upon  the  sale  of  public  domain 
lands,  and  the  whole  is  repayable  by  six  equal  annual  instal- 
ments at  par,  the  first  instalment  faUing  due  in  1876,  so  that 
the  entire  redemption  will  be  effected  in  1881.*'  The  bonds 
were  issued  in  sums  ranging  from  500  to  50,000  lire,  the  issue 
price  being  £29  Ss.  per  bond  of  1,000  lire.  The  whole  loan 
was  readily  taken  up,  mostly  on  the  Continent. 

Tobacco  Loan. — In  October,  1868,  Messrs.  Stem  Brothers 
received   subscriptions   in   Paris    and  London  for  this   Six 
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per  Cent.  Loan  for  £9,404,762,  or  237,000,000  francs,  in 
bonds  of  500  f .  (£20)  and  2,500  f .  (£100)  each.  The  whole 
are  redeemable  in  fifteen  years  from  January,  1869  (or  by  the 
end  of  1883),  by  half-yearly  drawings;  and  the  interest  is 
payable  in  ItaJy,  Paris,  London  (at  the  exchange  of  25f.  20c.), 
and  Berlin ;  the  whole  guaranteed  by  the  Italian  Government, 
and  secured  upon  the  tobacco  revenues.  The  bonds  are 
issued  by  the  "  Soci6t6  des  Tabacs,"  which,  with  a  capital  of 
£2,000,000,  purchased  the  monopoly  of  its  manufacture  for 
fifteen  years.  The  yearly  revenue  derivable  from  this  source 
was  then  stated  at  over  90,000,000  lire  (nearly  £4,000,000). 
The  Italian  income  tax  on  interest  was  first  8*80  per  cent., 
and  is  now  132  per  cent.,  reducing  the  interest  rate  from  £6 
to  £5  4s.  2d.  The  issue  price  was  £81  7s.  per  2,500f .  bond, 
instalments  payable  up  to  March,  1869.  On  the  6th  February, 
1869,  Messrs.  Stern  gave  notice  that  the  holders  of  these 
bonds  might  apply  till  the  20th  February  for  shares  in  the 
above  Soci^t6,  in  proportion  of  one  £20  share  for  every  £200 
of  the  6  per  cent,  bonds.  Good  dividends  have  since  been 
paid  on  the  shares  of  the  Soci6t^  Anonyme  des  Tabacs 
d'ltalie,  the  revenues  from  the  monopoly  having  increased. 

Italian  Irrigation  Loan.  —  There  were  originally  three 
issues  by  the  Italian  Irrigation  (Canal  Cavour)  Company, 
consisting  of  £1,000,000  in  £20  shares;  £1,000,000  in  6  per 
cent,  bonds  of  £100  each,  issued  at  90,  and  redeemable  in 
1870;  and  £1,200,000  in  6  per  cent,  "obhgations"  of  500  f. 
(£20)  each,  redeemable  within  fifty  years.  In  the  latter 
part  of  the  disastrous  year  1866,  interest  ceased  on  these 
securities,  and  it  appeared  that  the  Italian  guarantee  of  6  per 
cent,  did  not  come  into  force  until  the  works  were  completed. 
An  investigation  took  place,  and  it  was  found  that  there  had 
been  much  extravagance,  and  further  money  was  required  to 
complete  works.  Negotiations  followed,  extending  over 
years^  and  in  1870,  with  the  aid  of  the  Itolian  Government, 
bond  interest  was  resumed.  In  1873,  the  share  capital  was 
exchanged  for  Italian  Rente,  and  the  canal  became  the  property 
of  the  State.  The  terms  of  the  bonds — ^now  directly  guaran- 
teed by  Italy — are,  that  the  6  per  cent,  interest,  payable  on 
the  1st  January  and  1st  July  by  Hambro's,  as  well  as  in  Paris 
and  Italy,  shall  be  subject  to  a  tax  of  about  13}  per  cent., 
reducing  the  interest  to  £5  Is.  8d.,  while  the  principal  is 
redeemable  prior  to  1915  by  yearly  accumulative  drawings  in 
December,  the  bonds  drawn  being  paid  off  at  20  per  cent, 
premium,  less  "  income  tax  "  on  the  premium.  The  bonds  are 
120  or  £100  each,  and  the  amount  outstanding  on  Ist  January^ 
£881,  was  £2,467,400. 
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Market  Values  of  Italian  Securities. 


IU]Jui5p«r 
Ccnk  Bcnte. 


1865 
1666 
1868 
1870 
1872 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Hiffhst  Lowe 

65i  < 
574 
60i  . 


I 


astHiffl 

\       8; 


74 

74 

744 

77 

82 

87} 

931 


5  per  Cent^ 
1851. 


iffbst. 


2 
76 
75 
74 
83 
85 
92 
91 
91 
91 
96 
100 
I    99 


LOWMJ 

72 
63 
68 
65 
73 
74 
81 
84 
81 
86 
86 
92 
91 


IteUan  Irrig» 
tion  Bonds. 


IHitflist 

84 

65 

69 

84 

83 

92 

91 

99 

95 
104 
109 
112 


SperCtont. 
Tobaooo  Ijomi. 


Lowell  Hiffhft 
78 
SO 
35 

55  93 

72  97 

70  101 

79  103 

84  103 
81  104 

85  105 
90  105 
98  104 

104  105 


77 
90 
91 
95 
97 
98 
99 

100 
99 

100 


Sftfdinien 

Bailwaj 

£10  Shares. 


6 
41 

3 
2 


4 
5 
7i 


LoiTMt 


2 


14 

2 
21 


In  1871,  there  were  3,990  miles  of  railway  in  operation  in 
Italy.  In  1880,  there  were  5,340  miles  of  railway,  of  which 
8,190  miles  were  Stite  property  and  2,150  miles  belonged  to 
guaranteed  companies.  As  already  explained,  these  guarantees 
were  estimated  in  1880  to  involve  the  Government  in  an  outlay 
of  £1,768,000.  The  total  cost  of  construction  of  all  Italian 
railways  in  that  year  had  amounted  to  £104,669,512.  The 
gross  revenue  was  £7,124,263,  and  the  working  expenses 
£4,845,514 ;  leaving  the  net  profits  at  £2,778,749,  or  2f  per 
cent,  on  the  capital.  In  1881,  the  length  in  operation  was 
5,449  miles. 

In  the  ten  years  1870  to  1880,  the  leading  items  of  revenue 
showed  expansion  as  follows  : — 

1870.  1880. 

Tar  on  real  property 5.900,000  7.570,000 

„       personal  property..  3,670,000  7,370,000 

Customa  2,890.000  4,830,000 

Tobacco    2.680,000  4,770.000 

Lotteries 3,230.000  3,250,000* 

Grist  tax 1,200,000  2.640,000 

The  revenue  and  expenditure  have  thus  been  returned : — 


Bbvsnuh. 

Ordinary. 

Extraordinsry. 

(Inolnding 
LoMMfe  BalM  of 
Property,  Ao.) 

TotiaL 

EXVSNDI- 

TUBS. 

1862  

18,850,000 
22,612,000 
24,950,000 
29.059.461 

JB 

•  •  • 

•  •  • 

14.964,159 

•  ■  • 

•  •  • 

44.023.620 

£ 
36.840,000 
41,324.000 
49.226.000 
47,701.664 

1864  

1866  (war) 

1868(includ.Venetia) 
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1870  (Papal    States 
added)   

1871  

1872  

1873  

1874  

1875  

1876  

1877  

1878  

1879  

1880  

1881  (estimates) 


BETiNira — Conltinued, 


Ordmary. 


32,054.089 
41,316,145 
46.804,711 
45,011,167 
46,747,488 
49,120,976 
51,392,272 
54.250,514 
51,955,125 
52,858,144 


Extraordinary. 

(Indndinir 
Loans,  Sales  of 
Property,  kc) 


Total 


EXFSKDI- 

TQT^ — 

Continued. 


3,128,243 
6,425,775 
86,658,687 
8,620,243 
6,620,725 
8,773,154 
3,396,060 
5,239,159 
5^37,130 
5,534,680 


51,725,235  I  5,655,658 


35,182,332 
47,741,920 
83,463,398 
53,631,410 
53,368,213 
57,894,130 
54,788,342 
59.489,673 
57,492,155 
58,392,824 
57,720,000 
57.380,893 


£ 

40,876,200 
61,111,228 
54,679,076 
55,384,720 
55,868,968 
56,617,908 
55,954,070 
58,957,256 
57,806,784 
56,354,263 
56,700,000 
57,068,478 


The  leading  exports  of  Italy  are  raw  silk  and  silk  waste,* 
valned  in  1881  at  £14,777,264;  wine,  £2,643,280 ;  olive  oil, 
£3,889,728;  besides  eggs,  sulphur,  animals  and  animal 
produce,  marble,  and  fruit.  The  imports  and  exports  of 
merchandise  have  thus  been  officially  returned : — 


1862 
1865 
1868 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


Net 
Imports. 


£ 
33,201,172 
38,606,946 
35,862,764 
35,828,707 
38,547,937 
47,464,453 
51,466,118 
52,199,773 
48,612,354 
53,088,892 
46,250,609 
42,825,489 
60,466,056 
49,025,766 
53,280.464 


Net 
Exports. 


£ 
23,098,732 
22,331,423 
31,484,059 
30,251,076 
43,418,382 
46,688,044 
45,326,445 
39,418,341 
41,347,284 
48,673,792 
38,127,606 
41,812,062 
44,276,771 
46,291,567 
47,692,901 


Transit 
Trade. 


TotaL 


£ 
3,200,820 
2,194,047 
3,552,566 
3,973,057 
5,134,005 
4,846,896 
6,982,116 
4,611,102 
3,167,124 
4,101,915 
3,687,316 
3,238,016 
3,879,449 
4,677,727 
3,693,471 


£ 

69,600,724 
63.132,416 
70,899.888 
70,052,840 
87,100,824 
98,999,892 

103.774,680 
96,229,216 
93,116,762 

105,864,599 
88,065,432 
87,876,556 
98,622,276 
98,995,060 

104,566,836 


The  imports  of  Italy  are  mainly  raw  cotton,  coal,  silk  and 
silkworms'  eggs,  wheat,  sugar,  wool,  iron,  and  coffee.  The 
wheat  imports  average  some  £3,500,000  a  year,  although  the 

*  The  production  of  cocoons  in  1879  wm  44/)00.000  lbs.,  yalne  £4.01<t,000;  and  in  1880, 
96£O0fl00  lbs.,  Talne  £6.950.000,  The  arerage  production  of  raw  silk  is  stated  at  about 
6,^.000  Ibe. 
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area  under  wheat  in  tliat  conntry  averages  about  12,000^000 
acres,  yielding  about  150,000,000  bushels  in  fair  years. 
Maize,  beans^  olives,  rice,  and  chestnuts  are  also  important 
crops. 

The  trade  with  Great  Britain  is  indicated  by  the  figures 
below : — 

laiporto.  Exports. 

1879 10,248,600    3.780,520 

1880 10,370,320    2,349,120 

1881, 14,461.680    3,305,240 

The  banks  of  issue  (forming  the  "  Consorziali ")  in  Italy 
are  the  "  Banco  Nazionale  nel  Regno  d'ltalia,'*  the  "  Banco 
di  Napoli,"  the  "Banco  Nazionale  Toscana,"  the  "Banco 
Romana,"  the  "  Banco  di  Sicilia,"  and  the  "  Banco  Toscana 
di  Credito."  The  combined  position  of  these  banks  on  the 
31st  December,  1881,  was  as  follows : — 


Acnrx  (Ci«ditor).  Jt, 

Gold  and  bUtot 5,395,120 

BilU  and  Trewnry  bottda  ...  16,180,890 

AdTances    4,517,670 

Securities  (bondB,  ^.) 10,144,780 

Credits  (chiefly  to  the  State)  18,929,064 

Other  "Actives"  34,768,890 

Total    89,916,404 


Paasitb  (Debtor).  JL 

Capital 10,200,000 

Notes  in  circulation 29,423,164 

Deposits  at  sight  and  notice  8,706,684 
Other  ^  Passives  "  (including 

profits  and  reserves) 41,536,556 


Total 89,916,404 

& 

Note  circtilation,  as  above 29,423,164 

Add  State  notes  37,600,000 


Total  paper  money 67,023,164 

In  1871,  ten  years  previously,  the  circulation  of  the  banks 
of  issue  was  £23,102,944,  while  the  gold  and  silver  held  reached 
£8,852,000. 

Therewerein  addition  on  the  31st  December,  1881, 113  joint- 
stock  banking  companies  with  £8,148,000  paid-up  capital 
and  £17,536,000  of  deposits  and  current  accounts;  171 
'^popular  banks,"  with  £1,160,000  paid-up  capital,  and 
£7,724,000  deposits;  and  191  savings'  banks  with  £3,004,000 
paid-up  capital,  and  £29,556,000  of  deposits.  The  postal 
savings'  banks  had  also  £2,600,000  deposits. 


COMMUNAL  AND  CITY  DEBTS. 

The  communal  debtsin  1879  reached  the  total  of  £28,300,000, 
and  were  heaviest  in  Tuscany. 

In  January,  1875,  Messrs.  Price  and  Devot  brought  forward 
the  City  of  Ancona  Five  per  Cent.  Loan  for  £145,500,  the 
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issue  to  be  effected  in  7^275  bonds  of  £20  eacb^  at  tbe  price 
of  £15  8s.  per  bond,  interest  payable  on  the  Ist  February  and 
the  1st  August  in  London  in  gold,  and  the  principal  at  par  by 
annual  drawings  within  fifty  years. 

In  July,  1875,  the  Anglo-Italian  Bank,  as  agents  for  the 
Society  Generale  di  Credito  Mobiliare  Italiana,  invited  appli- 
cations for  the  City  of  Florence  Five  per  Cent.  Loan  of  1876, 
the  issue  consisting  of  78,000  bonds  of  500  francs  (£20)  each, 
and  the  price  of  issue  being  410  francs,  interest  payable  on 
the  1st  June  and  the  1st  December,  and  the  principal  at  par  by 
half-yearly  drawings  within  fifty  years. 

The  City  of  Florence,  which  for  some  years  prior  to  1870 
was  the  capital  of  the  kingdom,  incurred  a  heavy  debt  upon 
improvements,  which  upon  the  removal  of  the  capital  to  Rome 
were  found  not  to  be  longer  required.  The  State,  therefore, 
had  to  come  to  the  assistance  of  the  municipality.  The 
arrangement  was  to  pay  49  per  cent,  in  Italian  Rente  at  par, 
and  51  per  cent,  in  Municipal  Three  per  Cent.  Bonds, .  re- 
deemable in  55  years. 

At  the  commencement  of  1878,  the  debt  of  Florence 
was  £5,520,000;  that  of  Naples,  £2,785,200;  that  of  Milan, 
£2,330,350 ;  and  that  of  Rome,  nearly  £2,000,000. 

The  population  of  Italy  on  the  31st  December,  1881,  was 
28,452,639,  showing  an  increase  of  1,651,485  in  the  decade, 
the  total  to  the  3l8t  December,  1871,  having  been  26,801,154. 
The  chief  rate  of  expansion  was  in  Sicily,  where  the  growth 
was  13' 11  per  cent,  on  the  10  years,  against  6'16per  cent,  over 
the  entire  kingdom.  In  1861,  the  population,  including 
Yenetia  and  the  Papal  States,  then  separated,  reached  about 
25,000,000,  the  enumeration,  excluding  those  provinces,  being 
21,777,334.  The  area  of  Italy  is  296,322  square  kilometres,  or 
114,374  square  miles.  The  population  of  Rome  is  304,402; 
that  of  Naples  494,015;  that  of  Milan  was  292,524;  that  of 
Palermo,  286,679  and  that  of  Turin,  231,686;  that  of  Genoa, 
178,006;  Florence,  145,207;  and  Venice,  131,276. 
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JAPAN. 


The  National  Debt  of  Japan  at  the  commencement  of  1882 
was  officially  stated  as  under : — 

External.  Ten.                          £ 

9  per  Cent.  Customs  Loan,  1870 488,000  100,000 

7  per  Cent.  Loan,  1873 9,686,336  1,984,700 

Total  foreign  10,173,386  2,084,700 

Internal.  (At  57en">JBl. 

New  debt,  4  per  cent 11,058,425  2,210,686 

5  per  cent,  bonds,  payable  in  specie  5,1 74,200  1,034,840 

8  per  cent,  capitidised  i>en8ion  bonds 9,51 1,275  1,902,255 

Voluntarily  capitaUsed  pension  bonds  *) 

(mostly  7  per  cent.,  rest  5,  6,  and  V  173,838,795  34,767,769 

10  per  cent!) 3 

8  per  cent,  bonds  for  pensions  gpranted  *) 

to    Kin     Shinkuvan.  (Old    Shrine^  390,225  78,045 

Priests) ) 

6  per  cent,  loans  for  public  works 12,234,050  2,4463^0 

5  per  cent,  money  Wowed  for  subjuO  i600O,00O  8,000.000 

gation  of  the  South-Westem  rebellion  j  ^»i^^^i^^^                w,wv,v.*rif^ 

Domestic  debt  without  interest 8,992,223  1,798,446 

Paper  money  in  circulation 106,061,439  21,212,288 

Total  of  domestic  debt 342,265,632  68,461,127 


Grand  total 352.428,968    70,636,827 

The  amount  of  the  internal  debt  in  June^  1878^  was  as 
high  as  362,630,000  yen,  or  £72,526,000,  and  together  with 
the  external  debt  the  total  was  £75,050,070.  In  1876,  the 
internal  debt  was  134,770,000  yen,  or  £26,954,000;  while  in 
1870  it  was  returned  at  as  low  as  53,350,000  yen,  or  £10,670,000. 
The  great  increase  in  1877  was  owing  to  the  creation  of  the  J 

pension  bonds,  and  the  loans  contracted  to  meet  the  expenses  " 
connected  with  the  suppression  of  the  Satsuma  rebellion.   The 
debt  per  head  is  £2  Is.  Id. 

In  1881-2,  the  interest  on  the  debt  was  stated  at  15,449,168 
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jea,  or  £3^089^833^  and  the  redemption  appropriations  at 
12,022,681  yen,  or  £2,404,536;  making  together,  £6,494,369. 
In  the  same  year,  the  State  railways  realised  a  net  £146,609, 
leaving  the  net  clxarge  at  £5,247,760,  or  upon  a  population  of 
84,000,000  about  3s.  Id.  The  sinking  funds  included  in  this 
statement  are  very  high. 


FOREIGN  DEBT. 


In  April,  1870,  Messrs.  J.  H.  Schroder  and  Co.  brought  out 
the  Imperial  Government  of  Japan  Customs'  Loan.  The  amount 
required  was  £1,000,000  sterling ;  and  the  bonds,  in  sums  of 
£100,  £500,  or  £1,000  each,  bore  9  per  cent,  interest  from  the 
Ist  August,  1870.  The  interest  was  payable  in  February  and 
August  by  coupon,  and  the  principal  was  redeemable  in  ten 
annual  drawings  of  £100,000,  commencing  in  1873.  The  issue 
price  of  the  loan  was  98  per  cent.  The  object  for  which  the 
money  was  required  was  the  constraction  of  three  railways  in 
Japan — 1st.  From  Yedo  to  Hiogo ;  2nd.  From  Yedo  to  Yoko- 
hama; 3rd.  From  Osaka  to  Tsuruga.  Mr.  Horatio  Nelson 
Lay,  C.B.,  the  Special  Commissioner  of  the  Japanese  Govern- 
ment, authorised  Messrs.  Schroder  to  negotiate  the  loan.  The 
Customs  dues  of  the  whole  of  the  Empire  were  hypothecated 
to  the  service  of  the  bondholders,  to  be  collected  by  thei 
Oriental  Bank,  and  remitted  to  Messrs.  Schroder.  The  railway 
revenues  were  also  assigned  to  the  bondholders  to  meet  claims 
for  interest  and  principal.  This  was  described  as  the  first 
public  loan  of  Japan,  and  was  readily  subscribed.  The  first 
drawing  of  £100,000  took  place  on  the  8th  May,  1873, 
and  in  May,  1882,  the  £100,000  outstanding  was  drawn  for 
payment. 

In  January,  1873,  the  Oriental  Bank  Corporation  brought 
forward  the  Seven  per  Cent.  Sterling  Loan  of  the  Imperial 
Government  of  Japan  for  £2,400,000  stock,  in  bonds  of  £1,000, 
£500,  or  £100  each,  bearing  interest  from  the  1st  January, 
1873.  The  issue  price  was  92^  per  cent.,  payable  over  a  period 
of  five  months.     The  prospectus  stated : — 

The  bonds  will  bear  interest,  payable  on  the  Ist  January  and  Ist 
July,  at  the  Office  of  the  Oriental  Bank  Corporation  in  London.  An 
aocumulative  sinking  fund  of  2  per  cent,  on  the  entire  nominal  amonnt 
of  the  loan  will  be  applied,  by  annual  drawings,  on  the  Ist  April,  1875, 
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and  erery  Bubflequeiit  let  April,  so  as  to  redeem  the  whole  loan  at  par 
within  25  years.  The  honos  drawn  will  be  payable  on  the  Ist  Jnly 
next  succeeding  each  drawing,  and  no  interest  after  that  date  will  be 
paid  on  the  said  bonds  so  drawn.  The  object  of  this  loan  is  to 
redeem  certain  public  charges  payable  in  kind  out  of  the  revenues  of 
land,  which  charges  are  now  enjoyed  by  pensioners,  and  are  redeemable 
by  the  Goyemment.  The  loan  is,  therefore,  intended  to  be  applied  for 
the  increase  of  the  Imperial  rerenues,  and  this  increase  will  be  effected 
to  an  amount  largely  exceeding  the  annual  charge  of  the  interest  and 
sinking  fund  on  the  loan ;  wmch  excess  the  Gk)Yemment  propose  to 
apply  towards  various  reproductive  public  works  already  commenced 
or  in  contemplation.  The  loan  and  interest  are  guaranteed  by  the 
general  revenues  of  Japan ;  but  the  Government  also  specially  hypothe- 
cates the  charges  to  be  redeemed  to  the  extent  of  400,()00  kokus  of  rice 
per  annum.  The  average  price  of  a  koku  of  rice  beiufi^  four  dollars,  or 
16s.  8d.  per  koku,  the  revenue  hypothecated  is  equivuent  to  £833,000 
per  annum,  while  the  amount  required  to  meet  the  interest  and  sinking 
fund  of  the  loan  will  not  exceed  £216,000.  The  amount  outstanding  in 
January,  1882,  was  £1,907,600. 

Previous  to  the  reyolution  of  1868  and  the  reassumption  of 
power  by  the  family  of  the  Mikado,  after  centuries  of  subjec- 
tion, very  little  was  known  of  Japanese  finance.  During 
recent  years,  however,  information  on  this  subject  has  been 
considerably  enlarged.  The  revenue  in  1872  was  estimated  at 
£10,875,000,  showing  a  surplus,  though  previously  there  had 
been  deficits.  Public  works,  including  railways,  have  been 
pushed  forward. 

All  matters  relating  to  Japanese  finance  date  from  the 
Meiji,  or  Restoration.  The  revenue  and  expenditure  has  thus 
been  returned  in  recent  years : — 

Q ^Bbvxnue. ^ 

jUndTax.        CuBiomi.  Total  £xp»n>rnTRB. 

Tear.  £  £  £  £ 

362,509  ...  12,599,128  ...  12,598,769 

471,730  ...  10,467,626  ...    9,050,640 

470,326  ...  12,510,582  ...  11,244,316 

538,240  ...  12,459,990  ...  11,217,908 

513,892  ...  11,986,700  ...  11,298,924 

520,066  ...  13,714,799  ...  11,719,988 


9th  (1876-7) 9,311,349 

10th  (1877-8) 7,890,110 

11th  (1878-9) 8,100,896 

12th  (1879-80)    8,461,078 

13th  (1880-1) 8,380,288 

14th  (estimates)    ...  8,512,388 


Prior  to  1876  the  Land  Tax  was  payable  in  kind—rioo  principally. 

It  will  be  noticed  ttat  all  these  years  show  some  sort  of 
surplus,  and  the  estimates  of  1881-2  a  surplus  of  about 
£2,000,000.  The  expenditure,  however,  does  not  include  the 
outlay  for  the  establisbment  of  public  industries,  latterly 
averaging  about  £250,000  a  year,  while  the  revenue  does 
include  extraordinary  items,  such  as  sales  of  Government 
property,  repayment  of  advances,  &c. 

The  country  is  stated  to  be  rich  in  minerals,  which  are 
roughly  worked  to  a  small  extent. 
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The  import  and  export  trade  of  Japan  has  increased  of  late 
jears^  as  will  be  seen  from  the  following  tabular  statement  :-— 


-Impobts.- 


Tear.  Total. 

1865 2,815,387 

1870 6,224,128 

1871 3,549,121 

1872 5,237,688 

1873 5,488,673 

1874 4,845,326 

1875 5.634,839 

1876 4,793,801 

1877 5.180,108 

1878 6,666,878 

1879 6,520,767 

1880 7,324,448 


From  United 
Kingdom. 

1,654,028 
1,777,293 
1,746,419 
2,146,518 
1,884,145 
1.364,127 
2,593,862 
2,191,487 
2,460,275 
2,905,943 
2,997,522 
3,813,397 


if 


Total. 

£ 

3,698,046 
3,028,649 
3,836,961 
4,858,906 
4,132,199 
4,032,917 
3,583,569 
5,515,770 
4,573,341 
5,251,884 
5.474,595 
5,483,926 


-EXPOBTS.- 


To  United 
Kingdom. 

£ 

614,743 
96,173 
109,224 
184,342 
561,390 
573,136 
377,791 
657,145 
734,399 
628,805 
450,945 
531,621 


The  leading  exports  are  raw  silk  and  tea. 

The  year  1872  saw  the  first  railway  completed  in  Japan. 
The  line  was  opened  from  Yokohama  to  Shinagawa  in  June^ 
and  on  to  Yedo  in  October^  the  total  length  being  eighteen 
miles.  The  number  of  passengers  in  the  half-year  was 
490,970,  and  the  receipts  were  $174,686.  The  Kob6  and 
Osaka  line,  twenty-two  miles  long,  was  opened  in  1873,  and  that 
from  Osaka  to  Saikio,  or  Kioto,  in  February  in  1877;  while  in 
1879,  a  total  of  over  seventy-five  miles  was  in  operation,  and 
further  extensions  are  in  progress. 

In  December,  1878,  only  two  banks  existed,  the  capital  of 
which  was  £600,000,  and  in  1876  the  number  was  but  five, 
with  an  aggregate  capital  of  only  £510,000,  Now  there  are 
148  National  banks,  having  a  total  capital  of  about  £8,400,000, 
having  numerous  branches,  with  a  combined  capital  of 
42,111,000  yen  (say,  £8,422,000),  and  notes  in  circulation  in 
June,  1881,  to  the  amount  of  34,527,000  yen,  or  £6,905,000. 
Besides  these,  more  than  forty  private  banks  are  started,  with 
capitals  known  to  exceed  6,000,000  yen,  and  the  Specie  Bank 
of  Yokohama,  with  a  capital  of  3,000,000  yen.  Altogether, 
banks  with  capitals  to  the  extent  of  £10,000,000  have  been 
established  in  a  few  years,  rapidly  adding  to  the  paper-money 
which  the  Government  had  set  i^  motion  during  the  Satsuma 
xebelhon.     The  Economist  writes : — 

There  was  a  feeble  attempt  to  sustain  tKe  price  of  the  yen  by  basing 
it  upon  gold ;  but  so  soon  as  the  gold  went  into  circulation  it  was 
exported,  and  the  depreciation  of  the  yen,  even  as  compared  with 
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wlretf  WM  not  stayed.     Thus,    acoordiag  to  the  J^'t  Shitnjfo,  the 

average  appreciation  of  the  silver  yen  was — 

Per  Cent. 

In  1881  69-6 

Inl880 47-7 

In  1879  21-1 

In  1878  9-2 

In  1877  3-4 

)£any  of  the  Notional  banks^  instead  of  lending  npon  produce,  as  it 
was  intended  they  should,  have  invested  both  their  capital  and  notes  an 
CrOTemment  bonds,  finding  thereby  that  they  can  secure  a  food  income 
without  working  for  it;  and  the  largest  of  all  the  Nation^  banks,  the 
Fifteenth,  has  lent  the  bulk  of  its  notes  to  the  State.  What  has  been 
wanted  has  been  the  creation  of  powerful  middle  men,  either  to  buy  up 
the  crops,  so  as  to  market  them  afterwards,  or  to  lend  upon  them  at 
Bomethmg  under  the  current  rate  of  2  per  cent,  per  month.  Instead  of 
this,  masses  of  notes  hare  been  placed  in  circulation,  which  the  public 
cannot  absorb,  and  consequently  they  have  fallen  to  a  serious  discount. 
The  rice  tax  is  collected  one-half  in  December  and  January,  and  the 
remainder  in  February,  March,  and  April;  while  the  principal  dis- 
bursements of  the  Gk)Yemment  are  made  in  the  shape  of  interest  on  the 
debt— 6,500,000  yen  in  May  and  June,  and  6,700,000  yen  in  November. 
The  consequence  is,  that  in  November  the  Government  coffers  are  at  a 
low  ebb,  while  in  February,  March,  and  April  they  are  full,  and  the 
farmers  at  their  wit's  end  to  find  cash  buyers  for  the  year's  produce. 
If  the  Grovenmient  could  let  out  on  loan  the  money  collected  on  the  rice 
tax  as  soon  as  it  was  paid  in;  if  all  the  farmers  banked  with  the  nearest 
National  bank,  and  were  afforded  the  facilities  which  the  Imperial 
Rescript  of  August,  1877,  intended  they  should  have  afforded  to  thcuin,  all 
would  perhaps  nave  worked  smoothly.  But  an  Eastern  nation,  however 
imitative,  cannot  be  awakened  to  a  novel  and  complex  system  of 
currency  by  an  Imperial  Rescript,  however  well  intentioned,  and  under 
the  circumstances,  the  National  bank  system  has,  so  far,  proved  a 
failure. 

In  the  past  few  years^  4^000  miles  of  telegraphs  have  been 
constructed  and  the  post  established,  and  education  is  makings 
rapid  strides.  In  1878,  of  high,  middle,  and  primary  schools 
there  were  altogether  27,600,  with  68,000  teachers  and 
2,319,000  pupils. 

The  area  of  Japan  is  155,480  square  miles,  and  the  popula- 
tion, according  to  the  Census  of  1872,  was  38,110,825.  In 
1877,  the  total  was  given  at  34,338,479.  Tokio  has  1,140,566 
inhabitants;  Osaka,  291,086;  and  Kioto,  229,810. 
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LIBEBIA. 


In  August,  1871,  Messrs.  Holdemess,  Nott,  and  Co.  nego- 
tiated the  Liberian  Goyemment  Seven  per  Cent.  Loan  for 
^500,000,  or  £100,000,  in  bonds  of  £50  or  £100  each, 
the  price  of  issue  being  £85  per  £100  bond,  payable  bj  instal- 
ments over  three  months.  The  loan  was  to  have  been  redeem- 
able at  par  in  fifteen  years.     The  prospectus  stated : — 

The  present  is  the  first  public  loan  of  the  Hepublic  of  Liberia,  and  is 
issued  under  the  Act  of  Legislature  of  1870,  and  the  due  pajm^it  both 
of  the  principal  and  interest  is  secured  under  the  Act  oy  an  Excise 
tax,  estuuated  to  produce  £30,000  per  annum,  and  of  one-fifth  of  the 
Customs  duties,  which,  in  the  year  en  dins  80th  September,  1870, 
amounted  to  $95,184,  or  more  than  £19,000  sterling.  The  United 
States  Minister,  resident  in  Monrovia,  has  been  nominated  by  the 
Oommissioners  of  the  Loan  to  receive  the  proportions  of  revenues 
accruing  to  the  bondholders  in  respect  of  the  same.  The  interest  upon 
the  bonds  is  exempt  from  all  Liberian  taxes,  as  stipulated  in  the 
general  bond.  Coupons  will  be  attached  to  the  bonds,  payable  in 
London  half-yearly,  at  Messrs.  Glyn,  Mills,  Gurrie,  and  Go.'s.  The 
first  half-yearlj  coupon  will  become  payable  on  Ist  February,  1872. 
The  right  of  redemption  of  the  above  bonds,  by  half-yearly  drawings, 
is  reserved  by  the  Oommissioners  on  behalf  of  the  Grovemment. 

The  money  was  required  for  works  of  improvement,  and 
for  liquidating  Treasury  bonds.  The  coupons  due  August, 
1874,  and  since  have  been  unpaid.  The  amount  outstanding 
in  January,  1882,  was  £100,000. 

The  population  of  this  West  African  Bepublic  is  estimated 
at  about  1,000,000,  practically  the  whole  of  them  black.  The 
area  is  about  14,200  square  miles.  The  State  revenue  is  about 
£20,000  annually,  with  an  excess  of  expenditure. 

Information  respecting  this  Bepublic  is  difficult  to  obtain  ; 
but  the  Corporation  of  Foreign  Bondholders,  in  their  report 
for  1881,  remark  that  the  absence  of  a  resident  representative 
of  Oreat  Britain  in  that  Republic,  and  the  brief  and  infre- 
quent sojourns  in  this  country  of  a  Minister  from  its  Govern- 
ment, render  remonstrance  difficult,  if  not  impossible,  against 
the  determination  of  Liberia  to  ignore  the  engagements  of  the 
State. 
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HEXICO. 


Since  the  re-establishment  of  the  Mexican  Republic^  the 
external  debt  has  remained  unrecognised.  The  following  was 
a  statement  of  the  debt  on  the  1st  August^  1865^  before  the 
deposition  and  execution  of  the  Emperor  Maximilian : — 


ExTEBiTAL  Debt. 

Capifcal. 
M 

Old  English  8  per  Cent.   Loan,  as  per 
Bettlement  of  1851   10,241,650    ... 

3  per  Gent.  Stock,  created  1864,  for  settle- 
ment of  overdue  coupons  of  old  loan 4,864,800    . . . 

6  per  Cent.  Anglo-Ftench  Loan  of  1864 12,365,000    . . . 

6  per  Cent.  Lottery  Loan  of  1865 10,000,000    ... 

Interest,  £600,000;  lottery  prises,  £120,000; 
sinking  fund,  £250,000 

Total  of  European  loans    37,471,450    ... 

In  addition  to  this  totals  Mexico  at  that  date  had 
liabilities^  of  which  the  following  was  an  estimate : — 

Intbbnal  Debt. 


CapitaL 
jB 

6  per  Cent 7,000,000 

Admitted    claims    of    foreigners,  bearing 

interest  at  6  per  cent 6,000,000 

Amount  due  to  French  GoTemment  for  war 

expenses  at  dlst  March,  1865 13,000,000 

AyiTiniLl  payment  to  France  on  account  of  war 
expenses,  as  per  Paris  Convention  of  1864 

Total  internal   26,000,000 


Annual 
Charge* 

307,25a' 

145,944 
741,900 


970,000 

2,165,094 
further 


1,000,000 
1,780,000 
Together 63,470,000    ...    3,945,100 

The  last  dividends  paid  were  on  account  of  the  coupon  due 
July,  1866. 


Annual 
Charge* 

420,000 

360,000 
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The  Empire  was,  in  1867,  succeeded  by  a  Republic,  under 
the  presidency  of  Juarez.  The  Government  immediately 
announced  the  total  repudiation  of  all  '^ImperiaP'  loans;  but, 
in  reality,  the  entire  foreign  debt  has  remained  unrecognised. 
The  present  debt  may  be  roughly  estimated  as  follows : — 

Capital.  Interest. 

European  debt 15,106,450    453,194 

Interest  accrued,  unpaid    (?)  (?) 

Intemaldebt* 15,000,000    800,000 


Total 30,106,450    1,253,194 

*  Inolndiofi:  ivn  amoont  due  to  the  United  States,  upon  whibh  Sntereet  and  instalments  of 
piinoiiial  are  r^nlarly  met. 

The  figures  do  not,  however,  include  the  railway  subsidies 
and  guarantees  incurred  in  the  past  three  years,  for  which 
purposes  the  Customs  revenues — ^the  special  security  of  the 
bondholders — have  been  extensively  re-appropriated.  Thus, 
the  Mexican  Eailway  receives  the  Customs  dues  of  Vera  Cruz; 
while  the  Mexican  National  Railway  bonds,  introduced  here 
in  July,  1882,  were  secured  on  a  promised  subsidy  of 
$5,000,000,  also  based  upon  Customs  revenue. 

While  French  and  United  States  capital  is  available  in 
Mexico  —  the  recently-established  National  Bank  being  & 
French  company,  and  most  of  the  railroads  being  prosecuted 
with  United  States  money — the  prospects  of  the  English  bond- 
holders can  hardly  be  said  to  brighten,  though  market  prices 
have  of  late  risen  considerably. 


The  Government  of  the  Emperor  Napoleon,  recognising 
the  repudiation  of  the  Imperial  loans,  in  1868  ordered  that 
holders  of  bonds  raised  through  their  instrumentality  should 
receive  5f .  82c.  in  French  Rentes,  and  8f .  50c.  in  cash,  upon 
each  bond ;  and  also  on  each  debenture  bearing  6  per  cent, 
interest  an  instalment  of  3f .  88c.  in  Rentes^  and  2f .  40c.  in 
cash. 

A  Permanent  Committee  was  formed  in  April,  1868,  to  take 
measures  for  representing  the  bondholders'  claims  in  Mexico ; 
and  they  were  authorised  to  raise  the  necessary  funds  on  the 
security  of  the  assets,  and  to  appoint  an  agent  in  Mexico* 
No  arrangements  have  yet  been  effected  with  the  Mexican 
Republic,  though  negotiations  have  from  time  to  time  been 
carried  on;  and  in  July,  1870,  a  proposition  emanating  from 
the  Mexican  Government  was  submitted  to  the  bondholders^ 
who  deemed  certain  items  inadmissible. 
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In  October^  1870^  the  Permanent  Committee  of  Mexican 
Bondholders  received  the  sum  of  6d.  per  cent,  to  cover  the 
cost  of  negotiations ;  and  in  November  they  made  a  claim 
upon  the  Mexican  Railway  Company^  without  result. 

The  secretary  of  the  Bondholders'  Committee  is  Mr.  W.  W. 
Holmes^  and  the  agent  in  Mexico^  Mr.  E.  J.  Perry. 

A  short  recapitulation  of  the  early  history  of  this  debt  may 
be  of  service. 

The  original  loaos  raised  in  this  country  for  Mexico^  then  a 
Sepublic^  were — 

In  1824,  3,200,000  stock,  issued  at  58,  bearing  interest  at  5  per  cent. 
In  1825, 3,200,000        „        „  89}  „  6 

6,400,000 
No  dividends  were  remitted  on  these  loans  from  October, 
1827,  to  April,  1831,  inclusive,  when  the  arrears  on  the  Six 
per  Cents,  amounted  to  £22  10s.  for  every  £100,  and  on  the 
Five  per  Cents,  to  £18  15s.  The  coupons  representing  these 
arrears  were  received  in  1831  for  Deferred  Bonds,  to  bear 
interest  from  the  1st  April,  1836.  The  Six  per  Cent.  Deferred 
Stock  was  issued  at  75  per  cent.,  and  the  Five  per  Cent,  at 
62^.  An  acknowledgment  was  also  given  at  the  same  time  for 
half  the  coupons  due  from  the  1st  April,  1831,  to  1st  April, 
1836,  inclusive,  and  for  the  dividend  due  on  the  1st  April, 
1836 ;  and  it  was  further  arranged  that  bonds  bearing  interest 
from  that  date  should  be  given  in  exchange  for  them,  on  the 
same  terms  as  the  previous  bonds.  This,  however,  was  not 
fulfilled,  so  that  the  actual  state  of  the  debt  on  the  1st  April, 
1836,  was  as  follows : — 

Active  5  per  Cent.  Loan,  1824  3,200,000 

Deferred  Stock  to  1836  1,600,000 

Active  6  per  Cent.  Loan,  1825  3,200,000 

Deferred  Stock  to  1836  1,600,000 

9.600,000 
Arrears  of  interest  not  funded  to  let  April,  1836    800,000 

Total  10,400,000 

In  1846,  fresh  proposals  were  accepted  by  the  bondholders, 
viz.,  to  create  a  New  Consolidated  Debt,  amounting  to 
£10,241,650  sterling,  into  which  the  previous  Active  and 
Deferred  Bonds  and  Debentures,  which  constituted  the  entire 
foreign  debt,  should  be  converted,  and  the  sum  of  $500,000 
to  be  remitted  to  London  in  monthly  payments  for  the 
redemption  of  the  debt,  which  was  to  bear  interest  at  5  per 
cent,  per  annum,  commencing  from  1st  July,  1846. 
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As  a  guarantee  for  the  fulfilment  of  the  above  conditions^ 
certain  Mexican  revenues  (the  chief  of  which  arose  from 
tobacco)  were  hypothecated,  from  which  the  sum  of  $117,708 
was  to  be  delivered  every  month  to  the  agent  of  the  bond- 
holders in  Mexico.  If  this  resource  fell  short  of  the  amount, 
then  one-fifth  part  of  the  Customs  duties  of  Yera  Cruz  and 
Tampico,  and  the  duty  on  silver  exported  from  the  Pacific^ 
should  be  appropriated. 

The  Active  Bonds  were  to  be  converted  into  the  New 
Consolidated  Debt  at  the  rate  of  £90  for  every  £100  of  Active 
Bonds,  including  arrears  of  interest  to  the  1st  July  in  that 
year.  The  Deferred  Bonds  and  Debentures  to  be  converted 
into  the  New  Consolidated  Debt  at  the  rate  of  £60  for  every 
£100  of  Deferred  Bonds  and  Debentures. 

The  debt  created  under  this  arrangement  then  stood  as 
follows  in  1846 : — 

£ 

Active  Bonds 5,032,685 

Defended  Bonds  and  Debentures    3,074,000 

Redemption  of  part  of  the  Internal  Bonds  of 
Mexico  secured  on  the  tobacco  and  other  revenues, 
and  the  famishing  the  Gk>veTnment  with  funds...    2,134,965 

10,241,650 

This  arrangement  was  soon  terminated  by  war  breaking  out 
between  Mexico  and  the  United  States^  the  latter  taking 
possession  of  the  ports  of  Vera  Cruz  aud  Tampico,  the  result 
of  which  was  a  suspension  of  dividends. 

The  war  having  terminated  in  1848,  on  the  conditions  that 
Mexico  should  cede  a  portion  of  her  territory  to  the  United 
States,  and  receive  the  sum  of  $15,000,000  from  that 
Government  as  an  indemnity,  Mr.  W.  P.  Robertson  was  sent 
by  the  Committee  of  Bondholders  to  urge  the  necessity  of 
appropriating  a  portion  of  the  above  sum  to  the  liquidation  of 
the  claims  of  tho  bondholders.  Mr.  Robertson  accordingly 
entered  into  a  Convention  with  the  Finance  Minister,  Don 
Francisco  de  Arrangois,  to  reduce  the  interest  to  3i  per  cent, 
for  ten  years  —  namely,  from  July,  1849,  to  1859,  and 
to  satisfy  the  arrears  of  interest  due  from  July,  1846,  to  the 
same  date  in  1849,  at  3^  per  cent.,  by  devoting  $4,000,000  of 
the  American  indemnity.  By  the  7th  Article  of  this  Conven- 
tion, the  difference  in  the  rate  of  interest  from  July,  1846,  to 
1859 — viz.,  li  per  cent,  per  annum,  or  19^  per  cent,  altogether — 
was  to  be  ceded  to  Mexico  entirely.  But  if  during  this  period 
the  dividends  were  not  paid  at  the  rate  of  3i  per  cent.,  the 
bondholders  would  be  at  liberty  to  annul  the  contracts. 

Ultimately,  the  amount  of  the  American  indemnity  money, 
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appropriated  to  the  pajment  of  the  interest  on  the  Five  per 
Cent.  Debt  was  $2,500,000. 

The  management  of  the  Mexican  debt  was  subsequently 
withdrawn  from  the  Committee  of  Spanish  American  Bond- 
holders, and  a  separate  committee  established,  and  Mr. 
Falconnet  was  appointed  as  commissioner  to  effect  a  speedy 
settlement.  In  1850  a  Decree  was  passed,  which  formed  the 
basis  of  the  last  conversion  of  the  Mexican  debt,  reducing  the 
interest  to  3  per  cent.,  and  was  accepted  by  the  bondholders 
in  December  of  that  year.     This  Decree  was  as  follows : — 

Art.  I.  If  the  creditors  of  the  debt  contracted  in  London,  and 
converted  in  1846,  agree  to  the  conditions  expressed  in  the  following 
articles,  the  Mexican  Grovemmetit  will  give  them  a  draft  on  the  United 
States,  payable  out  of  the  indemnity,  for  (2,500,000. 

n.  The  conditions  are  as  follows: — 

1.  The  interest  of  the  debt  shall  remain  indefinitelj  reduced  to  an 
annual  interest  of  3  -per  cent,  on  the  capital  of  £10,241,650,  the  amount 
acknowledged  by  Mexico. 

2.  That,  with  the  said  $2,500,000,  with  what  the  creditors  have 
already  received  up  to  the  date  of  this  Law,  and  with  what  they  may 
receive  to  the  time  of  the  approbation  of  this  regulation,  there  shall  l>e 
considered  as  paid  all  the  interest  due  up  to  the  date  of  said  regulation. 

3.  For  the  payment  of  the  interest  of  the  new  fund  of  3  per  cent.,  25 

ger  cent,  of  the  unportation  duties  of  the  maritime  and  froniier  Custom 
ouses  shall  be  especially  assigned,  together  with  75  per  cent,  of  the 
exportation  duties  of  the  ports  of  the  Pacific,  and  5  ner  cent,  of  those 
of  the  Gulf;  completing  tne  amount  of  dividends  witn  other  revenues 
when  the  abo re-mentioned  assignments  are  insufficient  for  the  full 
payment. 

4.  During  the  first  six  years  after  this  regulation  there  shall  not  be 
assigned  for  the  extinction  of  the  debt  any  more  than  the  amount 
which  may  remain  from  the  appropriation  for  the  interest,  should  there 
be  any ;  after  that  time  there  shall  be  annually  remitted  to  London 
9250,000  for  the  extinction  of  the  debt,  which  shall  be  done  at  the 
market  price,  when  this  is  not  above  par. 

III.  The  bondholders  may,  if  they  choose,  name  agents  in  the  ports ; 
but  from  the  moment  the  said  agents  receive  the  funds  all  responsibility 
on  the  part  of  the  Government  of  Mexico  ceases ;  the  said  Government 
to  pay  the  cost  of  embarkation,  insurance,  and  freight,  as  is  customary. 

These  conditions  now  form  the  basis  of  the  claims  preferred 
by  the  Mexican  bondholders. 

No  interest  was  paid  on  the  Three  per  Cent,  debt  from  the 
1st  July,  1854,  to  1st  July,  1863,  the  half-yearly  dividend  due 
in  January,  1854,  not  being  paid  until  1859. 

These  arrears  amounted  to  the  sum  of  £2,918,870,  being  28i 
per  cent,  (i.e.,  9^  years^  interest  at  8  per  cent.)  on  a  capital 
debt  of  £10,241,650.  They  were  funded  in  June,  1864,  by  the 
Empire,  into  a  New  Mexican  Three  per  Cent.  Stock,  issued  at 
the  rate  of  £100  stock  per  £60  arrears ;  the  total  stock,  there- 
fore, amounted  to  £4,864,800,  which  was  accordingly  created. 
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It  was  also  arranged  that  the  half-yearly  dividend,  due  1st 
January,  1864,  should  be  paid  in  cash,  and  that  two  years' 
dividend  on  the  original  Three  per  Cent.  Bonds,  as  well  as  on 
the  New  Mexican  Stock  then  issued,  should  be  retained  out  of 
the  New  Mexican  Six  per  Cent.  Loan  of  April,  1864. 

British  Convention  Debt. — The  position  of  this  internal  6  per 
cent,  debt  was  thus  described  in  1865  : — 

The  original  amount  of  the  British  Conyention,  as  specified 
in  the  bonds,  was  4,984,915 

The  amount  of  capital  paid  off,  according  to  the  statements 
of  Messrs.  Martinez  del  Bio  Brothers,  is 810,635 

Bemainder,  represented  by  existing  bonds 4,174,280 

The  interest  upon  the  remaining  capital  is  paid  at  the  rate  of  6  per 
cent,  per  annum,  in  six-montblj  <uvidends,  which  become  due  on  the 
4th  June  and  4th  December. 

The  sinking  fund,  bj  the  second  article  of  the  Gonyention  of  the  4th 
December,  1^1,  bore  a  rate  of  5  per  cent,  during  the  first  five  years, 
which  was,  howcTer,  increased  to  6  per  cent,  per  annum,  by  the  fifth 
article  of  the  same  Gonyention,  from  and  after  the  4th  December,  1856. 

The  de  facto  assignments  actuall^r  set  apart  by  the  Imperial  Qoyem- 
ment  for  the  parent  of  the  British  Gonyention  Fund  consist  in  16 
per  cent,  of  the  import  duties  collected  at  all  the  ports  of  the  Empire 
which  are  opened  to  foreign  commerce. 

The  capitals  of  the  British  Gonyention,  and  that  known  as  the  Padre 
Moran  Gonyention,  being  respectiyely  $4,174,280  and  $825,720,  the 
distribution  made  of  the  funds  proceeding  from  the  16  per  cent, 
assignment  is— > 

To  the  British  Gonyention  83*4856  per  cent.,  and 

To  the  Padre  Moran  Gonyention 16*5144        „ 

The  bonds  are  of  the  following  amounts : — 

$  J&  %  £ 

20,000  each  (say) 4,000      5,000  each  (say) 1,000 


10,000        , 2,000 


1,000        „         200 


The  Spanish  Convention  Debt,  together  with  arrears, 
amounted  to  nearly  £1,500,000. 

Loan  of  April,  1864. — ^This  loan  was  brought  out  by  Messrs. 
Glyn,  Mills,  and  Co.,  and  the  International  Financial  Society. 
It  was  an  Anglo-French  loan  of  £7,790,000  sterling,  repre- 
senting a  nominal  amount  of  £12,365,000,  bearing  interest  at 
the  rate  of  6  per  cent.,  payable  half-yearly  on  the  1st  April 
and  Ist  October,  by  coupon  in  London  and  Paris.  In  Paris 
this  loan  was  brought  out  by  the  Credit  Mobilier.  The 
following  is  an  extract  from  the  prospectus : — 

Decrees  of  the  Emperor  MaTiTnilian,  dated  10th  and  11th  April,  1864, 
and  conventions  entered  into  with  Messrs.  Gljn,  Mills,  and  Go., 
authorise  the  issue  of  bonds  of  the  Mexican  Empire  to  the  extent  of 
£12,365,000  sterling,  bearing  interest  at  6  per  cent,  per  annum,  payable 
half-yearly  in  London  or  Paris.    Of  this  amount  £8,000,000  bonds  wiU 
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be  negotiated  on  ftooount  of  the  Mexican  Qovemment,  and  the  remain- 
ing £4,365,000  on  acootint  of  the  French  Qoyemment,  by  idiom  these 
bonds  hare  been  aooepted  in  payment  of  expenses  incnxred  in  Mexico. 
The  issue  price  was  63  per  cent.^  and  a  1  per  cent,  sinking 
fund  was  to  have  been  provided  in  1869. 


The  public  revenue  of  the   country,   at   different  periods, 
amounted  to  the  following  sums : — 


Mexioan 
Year.  Dollars. 

1700 3,000,000 

1763 5.705,876 

1802 20,200,000 

l««>{^J^e''521.100.000 

1825 10,690,608 

1827 13,494,299 

1830 18,923,299 


Year. 


iQci  CBepabUo  under') 
^^1 1  Arista.  5 
IggljEepubUc^derJ 

iQAt:  f  Empire  under  ) 
^^^1    Maximilian.     ] 

1868  i  ^P^^li^  nnder ") 
looo  I         Juarez.         ) 

1QQ1  (Republic  under") 
^^^  \      Gonzales.      5 


Mexican 
DoUars. 

10,148,563 
11,350,002 
16,500,000 
18,219,708 

25,725,000 


In  tbe  last-named  year^  the  expenditure  was  placed  at 
$25^221^696.  The  Mexican  dollar  has,  however,  latterly 
receded  in  market  value  with  the  price  of  silver,  and  is  now 
worth  about  3s.  lOd. 

The  trade  of  Great  Britain  with  Mexico  has  thus  been 
returned  by  the  Board  of  Trade : — 

SilTer  Exports 
Imports  of  Exports  of  of  Central 

Merchandise  from  Mercbandise  to  America  to 

United  Kingdom.  United  Kingdom.  United  Kingdom. 

£  £  £ 

1860 538,949   491,221   4,518,097 

1865 1,967,389   3,216,924   4,931,855 


1869 685,122 

1870 1,058.128 

1871 1,218,026 

1872 899,538 

1873 1,379,873 

1874 1,322,876 

1875 980,716 

1876 576,814 

1877 1,071,715 

1878 859,948 

1879 765,259 

1880 1,283,080 

1881 1,685,451 


350,570  2,533,107 

299,813  3,647,418 

397,334  3,379,923 

443,524  2,724,537 

499,532  2,999,316 

546,651  3,931,823 

721,907  3,362,666 

662,132  3,079,318 

798,857  3,352,674 

507,082  3,519,847 

682,759  3,581,272 

628,071  2,382,492 

591,435  1,965,615 
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The  increased  mercliaiLdise  imports  in  1880-1  have  occurred 
entirely  under  the  head  of  railway  materials^  while  the 
diminished  shipments  of  silver  from  Central  America  have  of 
late  years  been  very  marked^  and  are  traceable  in  no  small 
degree  to  the  reduced  price,  operating  first  to  reduce  the 
values  of  the  quantities  shipped,  and  then  to  restrict  the 
production. 

The  total  imports  of  Mexico  in  1870  were  valued  at 
$23,478,000,  or  £4,695,600,  and  the  exports  at  $24,135,000, 
or  £4,827,000.  The  chief  article  of  export  was  silver,  of  the 
value  of  $17,210,000,  or  £3,442,000. 

In  1875,  the  total  imports  were  $27,478,000,  nearly  one- 

alf  from  Great  Britain  (thus  widely  differing  from  our  own 

Board  of  Trade  Returns);  while  the  exports  were  $33,161,000, 

of  which  $13,481,000  were  to  this  country.     These  exports 

included  silver,  $17,226,000,  and  gold,  $2,905,000. 

In  1882,  Mexico  possessed  1,640  miles  of  railway  and  tram- 
way in  operation,  and  the  mileage  is  growing  rapidly,  aided  by 
United  States  capital.  The  Mexican  Railway  Company's  line 
was  opened  throughout  from  Vera  Cruz  to  the  City  of  Mexico  in 
1873.  The  main  line  is  293  miles,  and  the  Jalapa  branch  61i 
miles  additional.  The  capital  expended  of  the  company  is 
£8,346,322,  and  the  prosperity  attained  of  late  years  has  been 
remarkable.     The  offices  are  at  45,  New  Broad  Street. 

The  London  Bank  of  Mexico  and  South  America,  Limited, 
has  branches  at  Mexico  (City)  and  Vera  Cruz. 

The  area  of  Mexico  is  now  stated  at  2,001,715  square 
kilometres  (say,  760,000  square  miles) ;  and  the  population, 
calculated  at  8,300,000  in  1862,  was  in  1873  stated  at 
9,343,470.  Still  more  recent  figures  place  it  at  9,656,668. 
A  large  portion  are  Indians. 
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MONTENEGEO. 


This  principality  was  virtually  independent  of  Turkey  prior 
to  the  declaration  of  1879. .  The  territories  were,  however, 
enlarged  at  that  date,  and  now  cover  some  9,800  square 
kilometres,  or  about  3,500  square  miles,  with  a  population  of 
about  250,000. 

Montenegro  had  no  Public  Debt  until  1881,  when  a  loan 
for  1,000,000  florins  was  obtained  from  the  Landerbank, 
Vienna.  The  State  revenues  are  understood  to  reach  about 
£40,000  a  year.  The  Port  of  Dulcigno  has  been  obtained 
from  Turkey,  and  there  are  some  exports  of  animal  and 
vegetable  produce. 


MOBOCCO. 

The  foreign  debt  of  the  Moorish  Empire  has  now  ceased 
to  exist,  the  outstanding  balance  of  a  5  per  cent,  loan  for 
£501,200  nominal,  brought  out  in  1862,  being  paid  oS  in 
June,  1882.  The  price  of  issue  was  85  per  cent.,  the  actual 
amount  received  being  thus  £426,000.  The  loan  was  redeemed 
by  a  sinking  fund  of  5  per  cent,  per  annum,  not  accumulative, 
and  the  bonds  were  drawn  by  lot  half-yearly,  and  paid  off  at  par. 

The  contractors  for  this  loan  were  Messrs.  Bobinson  and 

Fleming  and  Mr.  Philip  P.  Blyth.    The  amount  of  the  indemnity 

then  payable    to    Spain    by  Morocco    after    the    war    was 

400,000,000  of  reals,  or  about  £4,200,000 ;  and  it  was  for  the 

purpose  of  in  part  discharging  this  obligation  that  this  loan 

was  raised.    As  the  British  Government  were  concerned  in  the 

loan,  we  give  the  following  extracts  from  the  prospectus  :— 

1.  In  virtne  of  a  eonye&tion  between  HiB  Majesty  the  Emperor  of 
Morocco  and  Her  Majesty  the  Queen  of  Great  Britain,  concluded  at 
Tangier,  the  24th  October,  ISbl,  hariog  for  object  to  assist  His 
Imperial  Majesty  in  the  fulfilment  of  his  obligations  to  Her  Gatholio 
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Majesty  the  Qneen  of  Spain,  and  thereby  to  secure  the  prompt  eTacna- 
tion  of  Tetuan,  it  is  proposed  to  raise  a  loan  of  £426,000  sterling,  in 
bonds  amonnting  to  £501,200. 

2.  By  the  sti^mations  of  the  said  conyention  the  Emperor  of  Morocco, 
on  his  part,  bmds  himself  to  hypothecate,  as  security  for  the  due 
payment  of  the  interest  and  sinkmg  fund  on  this  loan,  50  per  cent,  of 
the  Customs  revenues  of  all  the  ports  of  the  Moorish  Empire ;  and  Her 
Britannic  Majesty,  on  her  part,  undertakes  to  appoint  si)ecial  com- 
missioners charged  to  receive  the  Customs  duties  so  nypothecated. 

3.  Her  Britaiuiic  Majesty's  €k>vemment  will,  each  naif-year,  pay  in 
Morocco,  to  the  agents  of  tne  contractors  of  the  loan,  out  of  the  funds 
to  be  received  by  the  said  special  commiBsioners,  a  sum  sufficient  to 
meet  the  interest  and  sinking  fund  six  weeks  before  the  same  become 
payable  in  London.  When  the  loan  has  been  extinguished,  any  funds 
wmoh  may  remain  in  the  hands  of  the  commissioners  are  to  be  trans- 
ferred to  His  Majesty  the  Emperor  of  Morocco. 

No  statements  with  respect  to  revenue  and  expenditure  are 
available.  The  trade  with  Great  Britain  from  1865  is  shown 
in  the  following  table : — 

Imporis  from  Gteat  Exports  to  Ghreat 

Britain.  Britam. 

Years.  JB  JB 

1865 320,383    412,889 

1870 373,888    '238,769 

1875 420,832    711,294 

1876 469,101    627,453 

1877 465,258    811,954 

1878 364,506    391,369 

1879 314,598    154,270 

1880 300,738    350,564 

1881 326,039    246,051 

The  average  valne  of  foreign  goods  imported  into  Morocco 
during  the  eleven  years  from  1845  to  1855,  inclusive,  amounted 
to  £315,709,  of  which  £240,910  represented  the  value  of  goods 
imported  from  Great  Britain  and  Gibraltar.  The  average 
yearly  value  of  produce  exported  during  the  same  period  was 
£400,878,  of  which  produce  to  the  value  of  £203,188  was 
exported  to  Great  Britain  and  Gibraltar.  The  average  yearly- 
value  of  foreign  goods  imported  into  Morocco  during  the  eleven 
years  from  1861  to  1871  amounted  to  £811,805,  of  which 
£656,443  was  from  Great  Britain  and  Gibraltar;  and  tbe 
average  yearly  value  of  the  exported  produce  was  £767,741, 
of  which  £469,552  was  to  Great  Britain  and  Gibraltar. 

In  1880,  the  total  imports  were  stated  at  £705,120,  and  the 
exports  at  £602,920. 

The  area  of  Morocco  is  stated  at  about  250,000  square  miles, 
but  the  boundaries  on  the  side  of  the  great  desert  are  not 
defined.  The  population  h^^s  been  estimated  as  low  as 
2,500,000,  and  as  high  as  12,000,000.  The  mean  between 
these  extremes  (say  7,000,000)  ia  about  the  total  usually 
assigned. 
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THE  ITETHESLANSS. 


In  proportion  to  its  population,  Holland  has  still  one  of  the 
largest  Pablic  Debts  in  Europe^  and  the  country  is  heavily 
taxed.  Its  liabilities  have,  however^  always  been  met  with 
entire  regularity ;  and  the  debt,  which  has  tended  more  and 
more  to  become  exclusively  a  home  debt^  commands  a  high 
market  value. 

The  operation  of  large  funds  set  apart  in  years  past  to  pay 
off  the  National  Debt  may  clearly  be  traced  in  the  table 
below : — 


In  1851 
,  1855 
,  1859 
,  1863 
,  1868 
,  1872 
,  1878 
,  1880 
.  1881 


Guilders  or 

florins. 

1,229,518,580 

1,192,110,830 

1,086,343,830 

1,023,018,982 

969,450,913 

966,137,326 

954,571,852 

952,584,550 

942,271,250 


£ 
(at  12  =  £1.) 
102,459,882 
99,842,569 
90^28,652 
85^1,581 
80,787,576 
80,511,443 
79,547,654 
79^2,046 
78,522,604 


Quilders  or 
florins. 

85,793,187 
82,133,938 
90,696,589 
27,635,375 
26,981,271 
28,435,920 
28,767,822 
28,167,812 


£ 
(atl2=JBl.) 

2,982',765 
2,677,828 
2,558,049 
2,302,948 
2,248,439 
2,369,660 
2,897,318 
2.347,318 


On   the  31st  December,   1880,  the  Public  Debt  of    the 
Netherlands  stood  as  under : — 


AmsroxL  Crabgk. 


2i%I>ebt  

3  %     „      

3i  %     „     (redeemable)  ... 

4  %     „      

4   %     „     redeemable  In- 
scriptions of  1878  

Interest  on  Treaanry  notes 
authorised  to  be  issued  in 
1881,  on  dexKwits  with 
GoTemmentanHuities,  &c. 

Sinking  fund  and  redemp- 
tion of  annuities  issued  by 
the  Domain  Department. 


£ 


Guilders. 


Guilders. 
632,079,400=52,678,283115^1,985  = 

91,822,560 

10,692,000 
184,387,000 


7,610,218 

891,000 

15,866,583 

34,108,600=  2,841,967 


2,789,676 

891,0001     866,345 

7,875,480 


Capital    liabilities     oni 
>- annuities  not  estimated, 
but  axe  not  large. 


£ 

1,316,832 

228,806 

80,529 

614,623 


1,859,844  =     113,320 


>  165,892  = 


969,100  = 


12,949 
80,759 


r 


952,584,650=79,382,046^28,767,822  =  2,397,818 
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The  popnlation  being  4,020,000,  it  follows  that  the  debt  per 
head  was  £19  14s.  8d.,  and  the  annual  charge  lis.  lid. 
Deducting  the  net  revenue  from  State  railways,  the  annual 
charge  remaining  would  be  £2,020,000,  or,  say,  10s.  Id.  per 
head. 

The  Dutch  public  securities  dealt  in  in  London  are  the  2^ 
per  Cents.  (See  also  "  Belgian  2^  per  Cents.^^)  and  the  Pour 
per  Cents.  The  interest  of  the  former  is  payable  on  the  1st 
January  and  the  1st  July,  and  of  the  latter  on  the  1st  April 
and  the  1st  October,  in  Holland;  but  the  coupons  are  saleable 
here  at  the  current  rate  of  exchange. 

By  a  Law  passed  the  26th  April,  1852,  the  Public  Debt  of 
Holland  comprehends  a  capital  of  10,000,000  florins,  not 
bearing  interest,  but  the  vouchers  for  which  are  issued  in 
paper  money,  guaranteed  by  a  deposit  of  silver  coin,  of 
inscribed  debt,  or  of  Treasury  bonds. 

The  precautions  necessary  during  the  events  of  1870,  and 
the  outbreak  of  a  Colonial  war  with  the  Achinese,  which 
followed  soon  after,  have  had  the  effect  of  lately  reducing  the 
surplus  available  for  the  repayment  of  the  debt.  Indeed,  the 
disappearance  of  the  surplus  on  the  budget  of  the  Dutch 
East  Lidies  has  told  somewhat  heavily  upon  the  finances  of 
Holland. 

In  May,  1882,  the  Dutch  Government  announced  particulars 
of  a  proposed  Three  per  Cent-  Loan  for  83,000,000  florins 
(say,  £6,900,000),  the  proceeds  to  be  applied  as  follows: — 
£2,500,000  to  the  purchase  of  the  Dutch  section  of  the 
Antwerp  and  Eotterdam  Bailway,  £415,000  for  a  canal 
between  Amsterdam  and  the  Merwede,  a  further  amount  for 
National  defence,  and  £2,500,000  to  covering  the  deficits  of 
the  Dutch  East  Indies. 

The  revenue  and  expenditure  of  Holland  since  1851  are  as 

follows : — 

BeTemie.  Expenditare. 

1851 6,145,870  6,292,d35 

1855 6,108,272  6,145,055 

1860 7,556,768  6,651.272 

1865 8,978,563  8.837,876 

1870 7,377,236  8,019,076 

1873 9,125,599  9,002,794 

1875 9,986,464  9,909,270 

1876 9,140,021  9,449,734 

1877 8,866,027  9,827,307 

1878 8,539,530  9,849,941 

1879 9,651,892  9,650,983 

1880")    Budget     C  9,000,000  9,500,000 

1881)  estimates.  I  8,800,000  10,300,000 
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The  expenditure  in  these  years  includes  appropriations  for 
redemption  of  debt.  With  respect  to  the  years  1880  and 
1881^  it  may  be  remarked  that  it  is  customaiy  to  estimate  the 
reyenue  below  the  actual  yield.  Stilly  an  issue  of  Treasury 
bills  was  contemplated  at  the  date  of  the  last  Budget,  as  the 
expenditure  included  a  proposed  outlay  of  £1^100^000  upon 
State  railways. 

In  1880,  there  were  743  miles  of  State  railway  in  Holland, 
the  reyenue  from  which  was  £797,962^  and  the  working 
expenditure  £421,882,  leaying  a  net  £376,080.  Besides  these 
lines,  there  were  697  miles  constructed  by  companies  with  gross 
earnings,  £1,067,004,  and  working  expenses,  £510,380;  net, 
£556,674.  In  all,  therefore,  there  were  1,440  miles  of  railway 
in  operation.  The  capital  expenditure  upon  the  State  lines  had 
been  £12,702,409  to  the  same  date,  and  that  by  the  companies 
£8,952,084. 

But  a  small  fraction  of  the  State  reyenue  is  deriyed  from 
Customs.  The  Excise  on  spirits  and  succession  dues  each  yield 
about  £2,000,000,  and  land  and  personal  taxes  each  nearly 
£1,000,000. 

The  special  imports  and  exports  of  merchandise  (excluding 
the  transit  trade)  haye  been  as  follows : — 


Imfobts. 

EXPOSTB. 

Total. 

From  United 
Eingrdom. 

TotaL 

To  United 
Kin^om. 

1850  

23,701,000 
38,825,000 
50,088.000 
54.284.000 
57.999.000 
61.333,000 
66.327,000 
68.145,000 
68,997,000 

14.500.000 
18.330.000 
19,000,000 
18,750,000 
17,148,000 
18,045,000 
18,417,000 
17,691,000 

£ 
19,166,000 
31,831,000 
88,782.000 
42.248,000 
44.100,000 
44,151,000 
46.243.000 
48,217,000 
52.062,000 

M 

1870  

8.833.000 

1872  

9,083.000 

1874  

9.750.000 

1876  

10,330.000 

1877  

10.960.000 

1878  ■. 

10,920,000 

1879  

10,754,000 

1880  

12.220,000 

In  1880,  the  imports  of  the  precious  metals  were  £980,000, 
and  the  exports  £416,000,  exclusiye  of  transit. 

In  the  same  year,  the  imports  from  Prussia  were  yalued  at 
£19,467,000,  and  the  exports  thereto  at  £20,978,000.  The 
principal  exports  were  grain,  ironwares,  coffee,  butter, 
Peruyian  bark,  refined  sugar,  cotton  goods,  hides,  rice,  and  tin  ; 
but  it  is  apparent  that  reshipments  of  Dutch  colonial  goods 
figure  largely  therein. 

The  area  of  the  Netherlands,  exclusiye  of  the  Grand  Duchy 
of  Luxembourg  (the  returns  for  which  are  not  included  in  any 
of  the  foregoing  statistics),  is  12,735  square  miles;  and  the 
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population,  which  in  1888  was  2,583,896,  in  1862  was 
3,416,146,  and  in "'1869  was  3,579,529,  had  increased  at  the 
end  of  1879  to  4,012,698. 

The  area  of  the  Grand  Duchy  of  Luxembourg  is  about 
1,000  square  miles,  and  the  population  in  1880  was  209,570. 
The  finances  of  this  neutral  State  are  wholly  separated  from 
Holland.  In  1881,  the  revenue  receipts  were  calculated  at 
£292,000. 

Oity  Loans. — The  loans  raised  by  Amsterdam  and  Botterdam 
are  sUghtly  known  in  this  country.  In  1874,  Amsterdam 
issued  a  3  per  cent,  loan  of  210,000  obligations,  of  100  florins 
each  at  87^.  Interest  is  payable  in  January  and  July  at  the 
Banque  de  Paris  et  des  Pays-Bas,  and  the  total  is  to  be  re- 
deemed by  lottery  drawings  by  1942. 

In  1868,  Botterdam  issued  a  3  per  cent,  loan,  consisting  of 
72,000  obligations,  of  100  florins  each,  which  is  to  be  paid 
off  by  1930.  In  July,  1882,  Messrs.  Samuel,  Montagu,  and 
Co.  announced  that  they  were  prepared  to  received  subscrip- 
tions here  towards  a  Rotterdam  4  per  cent,  loan  for  5,000,000 
florins  (about  £415,000)  at  the  price  of  98^. 

COLONIES. 

These  possessions  consist  of  the  Dutch  Eaat  Indies  (Java, 
part  of  Sumatra,  Celebes,  parts  of  Borneo  and  New  Guinea, 
Timor,  the  Moluccas,  &c.),  estimated  to  cover  600,000  square 
miles,  and  to  contain  24,711,996  inhabitants),  the  Dutch  West 
Indies  (principally  Cura9ao),  and  Surinam  (with  about  50,000 
square  miles,  and  69,000  inhabitants).  These  Colonies  have 
separate  budgets  of  their  own,  and  pay  into  the  Treasury  of 
the  Home  Government  any  surplus  which  may  exist  at  tho 
close  of  their  financial  year.  In  like  manner,  should  a  deficit 
appear  instead  of  a  surplus,  application  is  made  to  the 
same  quarter  for  means  to  meet  it.  It  is,  therefore,  evident 
that  the  contributions  from,  and  the  charges  on  account  of^ 
iihe  Colonies  may  not  only  be  very  variable,  but  that  both 
items  may  amount  to  a  considerable  sum  in  the  same  year, 
should  circumstances  cause  one  colony  to  show  a  great  surplus 
and  another  a  corresponding  deficit. 

The  most  important  by  far  of  the  Colonial  possessions  of 
Holland  is  Java  (with  Madura),  which  covers  131,733  square 
kilometres  (50,000  square  miles),  and  contained  (in  1880) 
19,797,077  inhabitants.  The  Budget  of  the  Dutch  East  Indies 
for  1881  showedreceipts£ll,883,500,and  expenses,  £12,056,000, 
and  Surinam  and  Cura9oa  were  both  expected  to  show  small 
deficits.  Ten  years  ago  Java  was  paying  from  £500,000  to 
£1,500,000  annually  into  the  Home  Exchequer. 
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For  the  constmction  of  railways  in  Java^  three  "Dutch- 
Indian  Bailwaj  Loans''  were  raised  in  this  country  in 
1867-69-71.  All  were  guaranteed  by  the  Home  Grovemment; 
and  the  4^  per  Gent.^  1867^  Loan  for  £339^000  was  brought  out 
by  Messrs.  Horstman  and  Co.,  at  89  per  cent.,  or  £75  8s.  6d. 
per  £84  ISs.  bond.  This  loan  was  redeemable  in  thirty-eight 
years,  by  yearly  drawings  in  July,  unless  previously  paid  oflf 
by  the  State,  which  it  has  since  elected  to  do.  The  1869  loan 
for  £898,300  carries  4^  per  cent,  interest,  and  was  issued  by 
Messrs.  Samuel,  Montagu,  and  Co.  at  £77  lis.  per  £84  15s. 
bond.  This  loan  was  redeemable  in  thirty-five  years  by  annual 
drawings  in  January.  The  1871  loan  for  £189,000  was  also 
brought  out  by  Messrs.  Samuel,  Montagu,  and  Co.,  and  this 
time  the  rate  of  interest  was  fixed  at  5  per  cent.,  and  the 
bonds  were  issued  in  sums  of  £100  each.  The  redemption  at 
par  is  secured  upon  annual  drawings,  terminating  in  1906. 
The  price  of  issue  was  £90  10s.  per  bond.  While  the  previous 
issue  receives  interest  in  January  and  July,  the  payments  upon 
these  bonds  are  effected  in  April  and  October. 

In  1882,  Messrs.  Samuel,  Montagu,  and  Co.  announced  that 
they  were  prepared  to  transmit  applications  for  a  Three  per 
Cent.  Dutch-Indian  Railway  Loan  for  9,000,000  florins,  in 
1,000  florin  bonds,  at  840  florins. 

In  December,  1880,  there  were  257  miles  in  operation,  and 
a  further  mileage  was  opened  in  1881. 

In  1878,  the  exports  of  the  Dutch  East  Indies  were 
£14,989,000,  and  the  imports,  £11,704,000.  In  1880-1,  the 
shipments  from  Java  were  1,121,000  cwts.  coffee,  4,041,500 
cwts.  sugar,  146,400  cwts.  tin,  961,770  lbs.  indigo,  and 
189,800  cwts.  tobacco. 


0£AiraE  FSEE   STATE. 


The  area  of  this  Dutch  Bepublic  is  about  45,000  squar© 
miles,  and  the  population  is  stated  to  be  133,518,  more  than 
one-half  black. 

There  is  no  Public  Debt,  and  the  revenue,  reported  to  exceed 
the  expenditure,  amounted  to  £155,207  in  1880. 

The  trade  of  the  Free  State  passes  almost  wholly  through 
the  Cape  and  Natal,  mainly  through  Port  Elizabeth,  and  the 
exports  consist  of  wool  and  some  diamonds. 

At  Bloemfontein,  there  is  established  the  National  Bank  of 
the  Orange  Free  State,  Limited,  the  Standard  Bank  of  British 
South  Africa  being  their  London  agents.  The  Bank  of 
Africa  also  has  a  branch  at  Bloemfontein. 
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VABAOtUAY. 


Tvro  loans  of  this  Republic  have  been  floated  here,  of  which 
the  particulars  may  thus  be  summarised  : — 


8  per  Cent.  Loan,  1871  

Amount 
Authorised. 

1,000,000 

Amount 

Outstandings 

Jan.,  1882. 

JB 

957,100 

8         ,.           „     1872  

...      2,000,000 

648,300 

Total  3,000,000        1,505,400 

There  is  also  a  nominally  heavy  debt  to  Brazil  and  th6 
Argentine  Confederation  as  the  result  of  the  war. 

There  was  an  internal  debt,  to  provide  for  which  various 
public  properties  were  appropriated. 

The  first  of  the  sterling  loans  was  brought  out  in  November, 
1871,  by  Messrs.  Robinson,  Fleming,  and  Co.,  who  invited 
subscriptions  for  a  ^^PubUc  Works  Loan''  for  £1,000,000 
stock,  in  bonds  of  £1,000,  £500,  or  £100  each,  at  the  issue 
price  of  80  per  cent.,  less  two  months'  interest  accrued,  and 
discount  on  deferred  instalments.  The  prospectus  contained 
the  following : — 

The  bonds  will  bear  interest  at  the  rate  of  8  per  cent,  per  annum, 
payable  quarterly,  on  the  15th  March,  15th  June,  15th  September,  and 
l5th  December,  at  the  Counting-house  of  Messrs.  Bobinson,  Fleming, 
and  Co.  The  first  quarterns  interest  will  fall  due  on  the  15th  December, 
1871.  A  cumulative  sinking  fund  of  2  per  cent,  per  annum  on  the 
entire  nominal  amount  of  the  loan  is  to  be  applied  by  quarterly 
drawing  by  lot,  on  the  15th  February,  15th  May,  15th  Au^st,  and 
15th  ^yember,  so  as  to  redeem  the  whole  loan  at  par  m  about 
twenty-one  years.  The  bonds  drawn  will  be  payable  on  the  15th 
March,  15th  June,  15th  September,  and  15th  December  next  succeeding 
the  drawing.  The  first  drawing  will  take  place  on  the  15th  May,  1872. 
The  Grovemment  reserves  the  ri^hk  of  mcreasine  the  sinking  fund 
whenever  convenient,  or  of  redeeming  at  par  any  additional  number  of 
bonds.  Bjr  the  general  bond,  this  loan,  iniich  is  the  first  pubhc  loan  of 
Paraguay,  is  secured  as  a  first  charge  by  special  hypothecation  of  the 
Customs  and  general  revenues  of  the  Republic,  and  on  the  whole 
property  of  the  State,  including  its  public  lands,  which  alone  are  valued 
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in  the  official  reports  at  £35,000.000 ;  its  public  buildinffB,  and  likewise 
the  State  railway,  now  completed  and  at  work  for  72  kilometres. 

The  general  bond  further  provides  that  any  coupons  of  this  issue 
fihall,  when  due,  always  be  receiyable  as  casn  in  payment  for  any 
Customs  or  duties  at  the  Custom  Houses  of  the  Bepuolic. 

The  principal  objects  proposed  to  be  effected  by  this  loan  are  to 
liquidate  the  floating  debt  of  about  £213,000,  and  to  complete  the 
State  railway  from  Asuncion  to  Villa  Rica,  and  aid  generally  in  the 
restoration  of  roads  and  public  works  and  the  devdopment  of  the 
resources  of  the  country.  In  order  to  afford  what  is  considered  ample 
time  for  this,  under  the  present  system  of  Free  Trade  and  Constitutional 
Goremment,  the  requisite  funds  to  meet  the  interest  coupons  and 
sinking  fund  for  two  years,  up  to  the  15th  September,  1873^  will  be  set 
aside  and  retained  in  Englana. 

The  last  coupon  paid  was  that  of  Marcliy  1874^  since  which 
date  both  interest  and  sinking  fund  operations  have  ceased. 

In  May,  1872,  Messrs.  Robinson,  Fleming,  and  Co.  were 
authorised  to  contract  a  further  "  Public  Works  Loan "  for 
£2,000,000  stock,  at  the  price  of  86  per  cent.,  or  82^  per  cent, 
making  all  allowances.     The  8  per  cent,  interest  was  payable 

auarterly  on  the  1st  January,  1st  April,  1st  July,  and  Ist 
October,  and  the  drawings  for  the  sinking  fund  (2  per  cent, 
per  annum  accumulative)  were  to  take  place  on  the  1st  March^ 
1st  June,  1st  September,  and  1st  December.  The  interest  was 
declared  free  of  Paraguayan  tax,  and  the  first  drawing  took 
place  on  the  Ist  March,  1873.  The  Government  may  increase 
the  sinking  fund. 

The  Law  authorising  this  loan  provides : — 

The  moiety  of  the  net  proceeds  of  this  loan  shall  be  appropriated  to 
the  construction  of  local  railways,  roads,  canals,  and  bridges,  in 
promoting  the  immigration  and  colonisation  of  the  fiscal  lands,  and  in 
establishing  lines  of  steamers.  The  other  moiety  of  the  proceeds  of 
this  loan  shall  be  appropriated  to  encouraging  the  development  of  the 
general  interests  of  the  country,  by  prouoting  the  construction  of 
general  railways,  public  roads,  ports,  and  Custom  Houses,  and  in 
founding  banks. 

Let  the  executive  power  be  also  authorised  to  name  a  committee  in 
London  to  promote  the  sale  of  the  Treasury  lands. 

The  total  proceeds  of  the  sale  that  may  be  made  by  the  committee 
in  London  of  public  lands  shall  be  appropriated  to  the  amortisation 
and  payment  ox  interest  on  this  loan. 

The  last  coupon  paid  was  in  March,  1874,  and  the  sinking 
fund  has  not  been  operative  since  that  date. 

The  following  are  extracts  from  the  Report  of  the  Select 
Committee  on  Foreign  Loans  in  1875.  Treating  the  1871 
loan  first — 

Messrs.  Mullens,  Marshall,  and  Co.,  brokers  to  the  loan,  made  an 
application  to  the  Committee  of  the  Stock  Exchange  for  a  settlement 
on  the  Ist  December,  1871,  accompanied  by  the  following  certificate : — 
**  We  hereby  certify  that  the  whole  amount  of  the  Eight  per  Cent.  Public 
Works  Loan  of  the  BepubHc  of  Paraguay,  for  the  nominal  amotuit  of 
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£1,000,000  sterling,  issued  by  us,  has  been  fully  subscribed  for  by,  and 
allotted  unconditionally  to,  the  public,  and  toe  20  per  cent,  deposits 
paid  thereon ;  further,  that  the  scrip  is  ready  for  deUvery ;  and  that 
there  is  no  impediment  to  the  settlement  of  the  account. — ^Robinson, 
Plemino,  and  Co." 

Upon  this  certificate  a  special  settling-day  was  ^pranted. 

Messrs.  Robinson,  Fleming,  and  Co.,  who  continued  to  receive  the 
instalments  for  the  loan,  and  to  account  for  the  same  to  Messrs.  Waring 
Brothers,  were  aware  of  the  existence  of  the  private  arrangement 
between  Messrs.  Waring  Brothers  and  Mr.  Samuel  Laing  and  Mr. 
Albert  Grant,  though  Mr.  George  Fleming  stated  that  they  had  no 
knowledge  of  its  terms. 

Messrs.  Robinson,  Fleming,  and  Co.  accounted  to  Messrs.  Waring 
Brothers  for  the  gross  sum  of  £800,000  received  from  the  public,  being 
the  amount  of  the  loan  of  £1,000,000  issued  at  80  per  cent.,  less 
£40,000  deducted  in  respect  of  interest,  according  to  the  prospectus. 

In  truth,  however,  between  the  time  of  the  on^pbaal  issue  of  the  loan 
to  the  public  on  the  21st  November,  and  the  special  settling-day  on  the 
8th  December,  Messrs.  Waring  Brothers,  Mr.  Albert  Grant,  and  Mr. 
Samuel  Laing  bought  on  the  Stock  Exchange  £570,500  nominal  amount 
of  tbe  loan,  and  on  the  settling-day  £429,500  (nominal  value)  was  in  the 
hands  of  the  public,  making  with  what  had  been  bought  as  aforesaid 
the  whole  £1,000,000. 

Messrs.  Waring  Brothers  would,  however,  have  to  account  to  the 
Paraguayan  Government  for  £640,000,  being  the  whole  amoant  of  the 
loan  at  the  contract  price  of  64  per  cent.,  and,  accordingly,  on  the  27th 
April,  1872,  and  the  26th  September,  1872,  two  several  statements  of 
account  were  rendered  by  them  to  Don  Maximo  Terrero,  accounting, 
in  the  manner  stated  below,  for  the  whole  sum ;  the  final  balance  of 
£7,489  188.  being  paid  by  Messrs.  Waring  on  the  30th  September,  1872, 
and  so  the  transaction  was  closed. 

The  foUowing  is  a  summary  of  the  account  between  the  Government 
and  Messrs.  Waring  Brothers : — 

The  Government  of  Paragicay  in  Account  with  Waring 

Brothers. 

Debtor. 
To  deposited  by  the  Government  to  meet  two  years'        £  £ 

interest  and  sinking  fund,  as  per  prospectus: — 

Interest 160,000 

Sinking  fund 40,000 

200,000 

Paid  to  the  order  of  Don  Maximo  Terrero 37,000 

Remitted  in  sovereigns  to  Paraguay  403,000 

640.000 
Crbditob.  £ 

By  amount  of  loan,  £1,000,000  at  64  per  cent.,  as  per  contract 
between  ourselves  and  his  Excellency  Don  Maximo  Terrero, 
Consul-General  in  London  for  the  Republic  of  Paraguay, 
dated  the  21st  November,  1871 640,000 

640,000 

After  the  day  of  allotment,  Messrs.  Waring  Brothers,  Mr.  Albert 
Grant,  and  Mr.  Samuel  Laing  proceeded  to  sell  the  £570,500  of  stock 
held  by  them,  and  gradually  disposed  of  the  whole  amount. 

83 
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The  price  at  which  this  stock  was  sold  varied,  but  it  was  always  at  a 
premium,  and  in  April,  1872,  when  the  operation  was  complete,  it  stood 
at  17i  premium. 

It  appears  that  the  1872  loan  was  subscribed  for  to  the 
extent  of  nearly  i-3,800,000.  Continuing  their  report,  the 
Foreign  Loans  Committee  state  with  regard  to  the  1872  loan: — 

An  arrangement  was  made  between  Messrs.  Waring  Brothers,  Mr. 
Albert  Grant,  and  Mr.  Samuel  Laing  similar  to  that  entei*ed  into  in 
relation  to  the  1871  loan,  but  the  profit  or  loss  arising  out  of  these 
transactions  was  to  be  apportioned  as  follows: — Messrs.  Waring 
Brothers,  40  per  cent. ;  Mr.  Albert  Grant,  40  ijer  cent. ;  and  Mr.  Laing, 
20  per  cent. ;  and  accordingly  a  certificate  by  Messrs.  Bobinson, 
Fleming,  and  Co.  was  sent  in,  to  the  effect  that  the  whole  amount  of  the 
loan  "  :&r  the  nominal  amount  of  £2,000,000  sterling,  issued  by  us,  has 
been  fully  subscribed  for  by,  and  allotted  unconditionally  to,  the 
public,  and  15  per  cent,  deposits  paid  thereon ;  further,  that  the  scrip  is 
ready  for  delivery,  and  that  there  is  no  impediment  to  the  settlement  of 
the  account."  Upon  this  certificate  a  special  settling-day  was  granted 
for  the  21st  June,  1872. 

Between  the  issue  of  the  prospectus  and  the  settling-day,  Messrs. 
Waiing  Brothers,  acting  upon  the  above  authority,  received  fronx 
Messrs.  Robinson,  Fleming,  and  Co.,  dated  dlst  May,  purchased  on  the 
Stock  Exchange  £1,308.000  of  the  loan,  and  there  remained  on  the 
last-mentioned  day  in  the  hands  of  the  public  £562,200  of  the  loan* 
"v^hich  two  sums,  together  with  a  sum  of  £129,800  allotted  to  Messrs. 
Robinson,  Flemings  and  Co.,  upon  their  oiiginal  subscription,  make  up 
the  total  amount  of  the  £2,000,000  stock.  Very  shortly  after  the 
settling-day  there  was  a  general  and  great  depreciation  in  South 
American  securities,  and  there  were  few  or  no  further  dealings  in  this 
loan.  On  the  27th  June,  1872,  Messrs.  Robinson,  Fleming,  and  Co. 
having  expressed  a  wish  to  Don  Maximo  Terrero  not  to  continue  to 
hold  toe  £129,800  allotted  to  them  as  aforesaid,  he  addressed  a  letter 
to  them  requesting  them  to  resell  the  same  to  the  Paraguayan  Govern- 
ment at  the  par  issue  price,  which  was  accordingly  done. 

On  the  4th  July,  Messrs.  Robinson,  Fleming,  and  Co.  addressed  the 
following  letter  to  Maximo  Terrero : — 

"  London,  21,  Austinfriars,  4th  July,  1872. 

"  Dear  Sir, — ^We  have  now  to  declare  that  which  you  already  know — 
viz.,  that  £562,200  only  of  the  new  loan  has  been  definitely  placed 
under  our  contract  with  you  as  acting  on  behalf  of  the  Repuolic  of 
Paraguay.  You  have  already  approved  of  what  we  have  done,  but  it 
would  be  satisfactory  to  us  to  have  your  confinnation  in  writing.  It 
has  been  a  pleasure  to  us  to  have  had  the  benefit  of  your  personal 
advice  and  assistance  in  all  that  we  have  done. — Robinson,  Fleming, 

AND  Co." 

To  which  Don  Maximo  Terrero  replied  as  follows : — 

"London,  6th  July,  1872. 

"  Dear  Sirs, — ^I  have  received  your  fonnal  communication  to  me  of 
the  fact  that  £562,200  of  the  Paraguayan  Public  Works  Loan.  1872.  has 
been  permanently  placed  within  the  meaning  of  your  contract.  This 
amount  I  consid-n-  satisfactory,  having  regard  to  the  difficulties  which 
have  presented  themselves.*' 
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Thus,  bonds  to  the  amount  of  £1,437,800  found  their  way  back  into 
the  hands  of  the  aeents  of  the  Paraguayan  Govemment,  leaving  the 
nominal  amount  of  £562,200,  which  was  accounted  for  on  the  Slst 
March,  1873,  as  follows : — 

The  Government  and  Republic  of  Paraguay  Account  Current 
with  RobinsoUj  Fleming,  and  Co,,  in  respect  of  the  EiglU 
per  Cent.  Public  Works  Loan,  1878, 

Debtob. 

£ 

To  cash  paid  for  stamp  duty  on  bonds   2,500 

Ditto,  discount  on  prepayment  of  instalments 2,551 

Ditto,  paid  to,  or  by  order  of,  M.  Terrero,  on  account  of  the 

Government   25,166 

iESmi^ration  account 40,873 

To  liabilities,  including  interest  and  sinking  fund  to  April, 

1874 105.224 

To  balance  due  to  the  Government  239,687 

416,001 
Cbeditob. 

By  amount  of  stock  already  permanently  placed  on  account        £ 
of  the  Government  of  the  Kepublic  of  l^araguay,  £562,200, 

at  £73  per  cent,  in  terms  of  contract,  31st  May,  1872 410,406 

By  cash  received  from  Wainwright,  repayment  passage  money  15 

By  interest  on  investments  to  31st  March,  1873,  as  per  separate 
statement    *. 5,580 

416,001 
By  balance  due  te  the  G^venmient  brought  down  239,687 

This  account  was  certified  as  correct  by  Senor  Gregorio  Benitez,  the 
Special  Commissioner  who  was  sent  over  to  this  country  by  the 
Government  of  Paraguay  te  settle  the  affairs  of  this  loan ;  and  on  the 
10th  April,  1873,  Messrs.  Robinson,  Fleming,  and  Co.  paid  to  him  the 
sum  of  £242,889.  No  part  of  the  paymente  on  account  of  interest  and 
sinking  fund  was  provided  by  the  Government  of  Pan^^uay,  but  the 
whole  was  derived  from  the  proceeds  of  the  loans  themselves.  Since 
these  funds  so  set  apart  have  been  exhausted,  no  payment  on  account 
of  interest  or  sinking  fund  has  been  made  by  the  Government  of 
Paraguay. 

It  appears  strange  that  a  country  in  the  hands  of  conquering 
armies,  and  with  the  male  population  well-nigh  exterminated, 
could  have  raised  loans  on  any  terms.  But  the  British  public 
were  altogether  ignorant  on  these  points. 

In  1876,  a  proposition  was  communicated  to  the  bondhiolders 
through  the  Council  of  Foreign  Bondholders  for  the  establish- 
ment of  a  National  Bank  of  Paraguay,  which  should  have  large 
privileges,  and  should  take  over  the  debt.  Messrs.  Eobinson, 
Fleming,  and  Co.  would  be  willing  to  bear  a  part  of  the  cost  of 
first  establishment.  The  bondholders  formally  approved  of 
the  proposed  concession,  but  the  scheme  afterwards  fell 
through. 

33A 
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Bespecting  tliis  Bepublic^  the  Corporation  of  Foreign  Bond- 
liolderSj  in  their  report  for  1881^  stated  that  no  further  active 
step  has  been  taken  since  the  issue  of  the  last  report  to  effect 
an  arrangement  of  the  claims  of  the  bondholders.  '^  The  state 
of  affairs  in  Paraguay  did  not  encourage  any  well-founded  hope 
that  effective  efforts  could  now  be  made  for  the  restoration  of 
the  credit  of  the  State/' 

After  the  war,  it  was  stated  that  the  women  were  four  times 
as  numerous  as  the  men.  In  1876,  the  population  had  risen  to 
293,844,  but  this  compared  with  about  a  million  before  the 
war.  The  area  is  now  about  60,000  square  miles.  It  is  stated 
that  in  1879  the  Customs  realised  216,000  pesos  (say,  £42,000), 
and  in  1880, 320,000  pesos  (say,  £64,000),  and  that  the  imports 
in  1880  were  £206,000,  and  the  exports,  £282,000. 

As  stated  in  the  prospectus  of  the  1881  loan,  there  is  a 
railway  of  72  kilometres  (45  miles),  but  it  is  understood  to 
have  passed  out  of  the  hands  of  the  Grovernment. 
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PERSIA. 


Persia  has  as  yet  no  Public  Debt. 

In  1872,  it  was  reported  that  in  order  to  improve  the  trade 
of  the  country  and  the  revenue,  the  Shah  Nasser-ed-Din  had 
entered  into  an  agreement  of  a  novel,  but  very  important, 
description  with  Baron  Renter,  whereby  the  whole  of  the 
Customs  revenues  were  to  be  handed  over  to  him  for  a  number 
of  years.  Baron  Renter  also  undertook,  it  was  said,  the 
establishment  of  railways,  roads,  and  other  improvements,  and 
received  in  return  extensive  rights  and  privileges.  This 
arrangement,  however,  does  not  appear  to  have  been  carried 
into  effect.  It  was  also  said  that  the  Shah^s  visit  to  Europe 
was  undertaken  with  the  object  of  raising  a  loan. 

The  area  of  the  country  may  be  stated  at  640,000  square 
miles,  with  a  population,  including  the  nomad  tribes,  of  about 
6,000,000.*  Previous  to  1872,  five  successive  years  of  drought 
brought  about  a  wide-spread  famine,  and  caused  great 
destruction  of  life.  An  absence  of  roads  rendered  it  diflBcult 
or  impossible  to  relieve  the  sufferers.  The  revenue  is  collected 
chiefly  by  means  of  contributions  levied  on  the  various 
provinces,  and  was  estimated  in  1868  at  something  under 
£2,000,000.  In  1876,  the  revenue  was  stated  at  £l,380,00d 
silver,  and  £250,000  received  in  kind,  mostly  grain.  The  Shah 
is  stated  to  derive  a  large  personal  income  from  the  State. 

The  trade  of  Persia  is  in  an  unsatisfactory  condition ;  and 
the  imports,  estimated  at  over  £2,000,000,  considerably  exceed 
the  exports. 


*  In  1868  the  BritL*1i  Secretary  of  Legation  estimated  tlie  popalation  at  4|400,000;  aadxt 
baa  since  been  stated  at  7fiS^'X0. 


518  FENN   ON    THE  FUNDS. 


PEEU. 


From  January,  1876,  Peru  joined  the  list  of    defaulting 

Governments.     From  that  date  up  to  January,  1882,  the  foreign 

debt  has  stood  as  under : — 

Originally.  OntBtaading. 

Loan.  £  £ 

e  per  Cent  Railway  Loan,  1870 11,920.000  11,141,580 

5  per  Cent.  Consolidated  Loan,  1872    23,215.000  20,437,500 

Pisco  to  Yea  5  per  Cent.  Loan  290,000  261,140 

35,425,000     31,840,220 

To  "which  seven  years'  overdue  interest  should  by  right  be 
added,  amounting  to  £11,924,000,  which  would  raise  the  total 
foreign  indebtedness  up  to  £43,7t)4,202. 

In  1878,  the  internal  debt  was  stated  as  follows  :— 

Soles.  £ 

ConsoHdated  debt 4,128,300  =  825,660 

Meigg*8  bonds  4,375,000  =  875,000 

Miscellaneous  liabilities 8,220,282  =  1,644,056 

16,723,582       =    3,344,716 
Additional  (deposited  for  security) 8,000,000       =    1,600,000 

24,723,582        ==    4,944.716 

This  would  raise  the  total  to  £48,708,918.  But  during  1878 
advices  were  received  of  further  extensive  public  works  loans 
having  been  contracted  for,  and  certain  French  financial 
institutions  are  large  creditors  of  Peru.  At  the  present  time, 
with  accrued  interest  in  default,  the  liabilities  of  this  State 
probably  exceed  £55,000,000.  There  are,  however,  no  late 
official  statistics  obtainable. 

The  interest  on  the  above  loans  being  dependent  on  tho 
proceeds  of  the  guano  deposits,  and  Chili,  after  the  termination 
of  the  war,  having  annexed  the  most  valuable  of  these  deposits, 
an  arrangement  was  made  in  1881  with  the  Chilian  Government, 
whereby  the  creditors  of  Peru  were  to  participate  in  the 
proceeds  of  the  guano  sales.  The  following  historical  record 
will  show  more  in  detail  the  manner  in  which  Peru  has  treated 
her  creditors. 
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DEBT  BEFORE  THE  DISCOVERIES  OF  GUANO. 

The  active  debt  of  Peru  before  the  guano  discoveries 
amounted  to  between  £1,600,000  and  £1,700,000. 

The  deferred  debt,  or  arrears  of  interest  on  the  active  debt, 
amounted  to  about  £1,800,000. 

Without  going  back  to  the  times  when  these  debts  were 
created,  or  the  periods  of  difficulty  when  Peru  could  not  pay 
the  interest  on  her  foreign  debt,  we  may  state  briefly  that  in 
1849  and  1850,  after  the  guano  discoveries,  arrangements  were 
made  whereby  4  per  cent,  interest  was  paid  on  the  active  debt, 
inci'-eased  to  4^  per  cent,  from  1st  April,  1850,  and  advanced 
gradually,  at  the  rate  of  i  'per  cent,  per  amium,  until  it  obtained 
a  maximum  of  6  per  cent,  in  1853. 

Upon  the  deferred  debt,  at  the  same  time,  it  was  arranged 
that  a  first  dividend,  at  the  rate  of  1  per  cent,  per  annum, 
should  accrue  from  1st  April,  1852,  increasing  yearly,  at  the 
rate  of  i  per  cent.,  until  it  reached  3  per  cent,  in  1856. 

As  security  for  the  fulfilment  of  these  arrangements,  a 
contract  was  entered  into  between  the  Peruvian  Government 
and  the  Committee  of  Bondholders  then  existing,  whereby  the 
entire  shipments  of  Peruvian  guano  to  Great  Britain  were 
consigned  to  parties  authorised  to  apply  half  the  net  proceeds 
to  the  liquidation  of  the  principal  and  interest  of  the  Peruvian 
debt  then  existing.  The  estimate  put  forth  at  the  time  these 
arrangements  were  made  was — 

100,000  tons  of  guano  per  annum,  at  £9  10s.  per  ton 950,000 

Expenses,  about  £4  lOs.  per  ton   450,000 

I  Net  proceeds 500,000 

I  Half  for  the  Peruvian  Government 250,000 

llalf  to  the  bondholders 250,000 

i  Interest  then  payable 72,000 

I                         For  redemption  of  principal,  three-foui-ths  active,  one- 
fourth  defen-ed 178,000 

The  Debt  of  1852. — A  Law  of  Congress,  dated  5th  February, 
I  1852,  authorised  the  issue  of  a  loan  of  £2,600,000,  to  redeem 

the  remainder  of  the  0  per  cent,  active  debt  contracted  in 
England,  amounting  to  £1,535,850,  and  to  pay  off  a  home  debt, 
amounting  to  about  £000,000,  bearing  higher  rates  of  interest. 

This  loan  bore  interest  at  the  rate  of  4i  per  cent.,  and  was 
issued  at  £85  for  every  £100  stock. 

The  interest  commenced  from  1st  March,  1853,  and  was 
payable  half-yearly,  on  the  1st  March  and  1st  September,  at 
the  Peruvian  Financial  Agency. 
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The  result  of  this  redemption  arrangement  was  a  sacrifice 
by  the  holder  of  old  6  per  cent,  bonds  of  13s.  5d.  per  cent, 
interest;  but  a  premium  of  £18  lOs.  on  every  £100  of  the  old 
bonds  in  new  stock,  or  the  option  of  being  paid  off  at  par. 
Without  waiting  for  the  stipulated  time  for  paying  interest  at 
3  per  cent,  on  the  deferred  bonds  (which  would  have  been  in 
1856),  the  interest  was  raised  at  once  to  8  per  cent,  on  effecting 
this  loan. 

In  addition  to  the  foregoing,  the  Peruvian  foreign  debt  was 
increased,  at  different  periods,  by  the  following : — £1,800,000 
contracted  with  Messrs.  J.  J.  Uribarren  and  Co.,  Paris; 
£800,000  with  Messrs.  Montane  and  Co.,  Paris ;  and  £400,000 
with  Mr.  Joseph  Hegan,  of  Liverpool  and  Lima,  contractor,  in 
connection  with  the  Arica  and  Tacna  Eailway,  at  44  per  cent- 
interest. 

In  March,  1858,  the  sinking  fund  on  the  4^  per  Cents,  was 
raised  to  8  per  cent,  per  annum,  and  on  the  Three  per  Cents, 
to  4  per  cent,  per  annum. 

Loan  of  1862.— This  loan  was  for  £5,500,000  of  4i  per 
cent,  stock,  and  issued  at  93  per  £100,  thiough  Messrs. 
Heywood,  Kennard,  and  Co.,  and  was  intended  to  consolidate 
the  entire  foreign  debt  of  Peru  at  that  time.  The  interest 
was  payable  half-yearly,  on  the  Ist  January  and  1st  July,  by 
Messrs.  Thomson,  Bonar,  and  Co. 

The  sinking  fund  is  fixed  at  8  per  cent,  per  annum,  4  per  cent,  to  be 
appKed  each  half-year,  and  is  accamulatiye.  The  instalments  of  20 
per  centr  on  the  14th  September,  of  20  per  cent,  on  the  14th  November, 
of  10  per  cent,  on  the  24th  December,  may  be  paid  in  the  existing 
bonds  as  under : — 

Anglo-Peruvian  4i  per  Cent.  Bonds  will  be  received  at  101  §. 
„  3  „  „  at   89}. 

Uribarren  Bonds  „  at   99. 

Arica  and  Tacna  (Hegan)  Bonds  „  at  par. 

The  other  instalments  must  be  in  cash.  The  receiving  the  existing 
bonds  in  part  payment  will  entirely  absorb  them,  and  will  thus  release 
the  guano  now  hypothecated  to  them. 

Loan  of  1865. — By  the  creation  of  this  5  per  cent,  loan  for 
£10,000,000  sterling,  it  was  again  proposed  to  consolidate  the 
entire  foreign  debt  of  Peru,  as  well  as  to  discharge  some  part 
of  the  internal  debt.     The  prospectus  stated ; — 

A  sinking  fund  of  £5  per  annum  for  every  one  hundred  pounds  of 
the  stock  of  this  loan  is  to  be  applied  half-yearly  on  the  1st  October 
and  on  the  1st  April  for  its  redemption,  together  with  the  interest 
accumulaiing  on  the  bonds  redeemed  from  time  to  time  by  piu'chase  in 
the  open  market  at  or  below  par,  and  if  above,  then  by  drawing  at  par. 
The  first  redemi)tion  will  take  pla<;e  on  the  1st  October,  1865. 

The  bonds  still  remaining  m  circulation  of  the  Peruvinn  Loan  and 
/onsolidation  of  1862,  as  also  the  £cuador  and  New  Granada  Dollar 
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Bonds  in  like  manner  remaining  in  circulation,  will  be  accepted  in 
redaction  of  payments  to  be  made  by  subscribers  to  this  loan,  and  for 
such  amount  of  these  bonds  as  shall  not  be  presented  a  corresponding 
amount  of  this  loan  will  be  set  aside,  so  that  the  aggregate  amount 
of  bonds  ranking  as  a  first  charge  on  guano  shsQl  be  limited  to 
£10.000,000. 

J.  Thomson,  T.  Bonar,  and  Co.,  the  a^irents  and  actual  consignees  for 
the  sale  of  guano  in  Great  Britain  and  its  dependencies,  hereby  declare, 
that  the  stocks  of  guano  now  deposited  in  this  country  and  on  the  way, 
at  their  present  market  value,  guarantee  the  punctual  payment  of  the 
interest  and  the  redemption  fund  of  this  loan  up  to  the  1st  April,  1867, 
inclusively. 

Notice  ptibUahid  in  May,  1865 — Consolidated  Five  per  Cent  Peruvian 
L'Hin, — ^In  lieu  of  the  application  of  this  sinking  fund  to  the  purchase 
of  bonds  in  the  market,  as  previously  proposed,  it  is  to  be  apphed  half- 
yearly,  on  the  Ist  July  and  the  1st  January,  to  the  redemption  of  the 
bonds  hj  drawing  them  by  lot,  and  by  the  payment  of  the  nominal 
amount  m  full,  with  interest,  on  the  Ist  October  and  1st  April  f oUowing^ 
the  drawings  respectively.  £2,000,000  of  this  loan,  hitherto  unapplied 
for,  the  undersigned  are  authorised  to  place  at  the  price  of  the  original 
issue  of  83}  per  £100,  the  purchaser  to  be  entitled  to  the  dividend  due 
on  the  1st  July  of  £2  10s.  per  £100. 

Pisco  to  Yea  Railway  Loan, — ^In  August,  1869,  Messrs. 
Thomson,  Bonar,  and  Co.  brought  out  the  National  Pisco-Yca 
Railway  Five  per  Cent.  Loan,  with  the  unconditional  guarantee 
of  the  Peruvian  Grovemment  attached. 

The  loan  was  for  £290,000,  the  issue  price  being  £71  nominal 
per  £100  bond,  or  £70  allowing  for  the  usual  deductions.  The 
interest  was  payable  at  Messrs.  Thomson,  Bonar's,  in  January 
and  July,  and  a  2  per  cent,  per  annum  accumulative  sinking 
fund  was  stipulated  to  be  applied  to  the  redemption*  of  bonds 
at  par  between  1871  and  1896.  The  line  and  rolling-stock 
suffered  heavy  damage  at  the  hands  of  the  Peruvian  forces 
during  their  retreat  &om  the  Chilians  in  1880.  The  coupons 
due  January,  1876,  and  since  have  remained  unpaid.  The 
amount  of  this  loan  outstanding  in  January,  1882,  was  £261,140, 
and  the  bondholders  claim  that  they  hold  a  first  charge  over 
the  proceeds  of  the  guano  sales. 

Six  per  Cent.  Railway  Loan,  1870. — In  June,  1870,  Messrs. 
J.  H.  Schroder  and  Co.  offered  the  Peruvian  Six  per  Cent. 
RaUway  Loan  for  £11,920,000,  in  bonds  of  £1,000,  £500, 
£200,  £100,  £50,  or  £20  each,  for  public  subscription,  at  an 
issue  price  of  82^  per  cent.,  payable  by  instalments,  or  at  81^ 
per  cent,  if  paid  up  in  full  at  once.  The  money  was  required 
— £5,520,000  for  a  line  between  Callao  and  La  Oroya,  and 
£6,400,000  for  a  line  between  Arequipa  and  Puno.  The 
coupons  were  to  be  payable  in  London,  Paris,  or  Amsterdam, 
on  the  1st  January  and  1st  July;  and  the  loan  was  to  have 
been  redeemable  at  par  by  half-yearly  drawings,  through  the 
operation  of  an  accumulative  sinking  fund  of  2  per  cent,  per 
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annum^  commencing  on  the  Ist  Aprils  1380.  In  this  manner 
the  whole  would  be  redeemed,  had  the  terms  been  kept,  by 
the  year  1905.  The  subscription  was  a  success.  The  coupon 
due  July,  1875,  was  the  last  paid.  The  amount  outstanding 
in  January,  1882,  was  £11,141,580. 

Five  per  Gent.  Consolidated  Loan,  1872. — In  March,  1872, 
Messrs.  J.  H.  Schroder  and  Co.  and  Messrs.  Stem  Brothers 
invited  applications  for  the  Peruvian  Gov^emment  Five  per 
Cent.  Consolidated  Loan,  1872.  The  nominal  amount  was 
£36,800,000,  of  which  £21,800,000  was  reserved  for  the 
extinction  of  the  previously  existing  bonded  debt,  and 
£15,000,000  in  sterling  bonds  to  bearer,  in  sums  of  £1,000, 
£500,  £200,  £100,  or  £20  each,  was  issued  for  the  carrying 
out  of  extensive  railroads  and  other  public  works.  The  5  per 
cent,  interest,  exempt  from  all  Peruvian  taxes,  was  to  be 
payable  in  London  on  the  1st  January  and  Ist  July,  or  at  the 
exchange  of  25f.  in  Paris,  or  at  the  exchange  of  the  day  in 
Amsterdam.  The  redemption  of  the  entire  loan  w;as  to  be 
effected  by  a  sinking  fund  of  2  per  cent,  per  annum  accumu- 
lative, to  be  applied  to  half-yearly  drawings  at  par,  by  which 
the  whole  would  bo  paid  off  in  twenty-six  years  from  the  1st 
July,  1872,  the  date  of  the  first  drawing.  The  allotment  of 
the  £15,000,000  offered  to  the  public  was  effected  at  the  price 
of  77i  per  cent.,  but  as  instalments  were  payable  over  a  period 
of  nine  months,  and  as  three  months'  interest  accrued  at  the 
date  of  allotment,  the  actual  price  was  about  75  per  cent. 
With  respect  to  the  £21,800,000  in  bonds  reserved  for  the 
conversion  of  existing  issues,  the  following  official  details  were 
given  in  the  prospectus  : — 

The  right  of  redemption  of  tbo  Five  per  Cent.  Consolidated  Loan  of 

1865,  which  was  reserved  to  the  Government  in  the  bonds  representing 
that  loan,  has  been  officially  announced  by  Messrs.  Dreyfus  Freres  and 
Co.,  the  financial  agents  of  the  Government  of  Pern,  but  holders  of 
those  bonds  will  have  the  option,  before  the  close  of  the  subscription 
for  this  loan,  of  exchanging  them  at  the  rate  of  £132  nominal  capital 
fully-paid  scrip  of  this  loan  for  each  £100  nominal  of  the  above  existing 
loan. 

Holders  of  Chili- Peru  Seven  per  Cent.  Loan,  1866,  will  likewise  have 
the  option,  before  the  close  of  the  subscription  for  this  loan,  of 
exchanging  their  bonds  (calculated  for  that  purpose  at  49  ]^nce  per 
doUar)  at  the  same  rate  of  £132  nominal  capital  fully-paid  scnp  of  tnis 
loan  for  each  £100  nominal  of  that  loan. 

Holders  of  the  Six  per  Cent.  Loan  of  1870  will  also  have  the  right, 
before  the  close  of  the  subscription  for  this  loan,  to  exchange  their 
bonds  at  the  rate  of  £105  nominal  capital  fully  paid-up  scrip  of  thia 
loan  for  each  £100  of  the  existing  loan. 

The  conversion  of  the  bonds  of  the  Chili-Peru  Seven  per  Cent.  Loan« 

1866,  and  of  the  Six  per  Cent.  Loan  of  1870  being  optional  with  the 
holders,  an  amount  of  bonds  of  the  present  loan  corresponding  to  the 
amount  of  the  bonds  of  those  loans  remaining  in  circulation  will  be 
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Tetained.  The  same  proyision  applies  to  the  Five  per  Cent.  Oonsoli* 
dated  Bonds  of  1865,  until  they  are  presented  for  redemption. 

AU  rights  and  privileges  at  present  secured  to  the  Chili-Peru  Loan, 
1866,  and  to  the  Six  per  Cent.  Loan  of  1870  wiU  still  attach,  as  a 
matter  of  course,  to  any  portion  of  the  bonds  of  these  loans  which  may 
not  be  presented  for  conversion. 

The  hypothecations  for  the  service  of  this  consolidated  loan 
were — the  net  receipts  from  guano  sales,  stated  to  average 
£4,000,000  per  annum;  all  the  guano  deposits  in  localities 
named;  the  Customs  revenues,  which  in  1871  were  stated  at 
£1,200,000;  the  whole  system  of  State  railways,  and  the 
national  credit  of  the  Republic.  The  rights  of  the  1870  bond- 
holders who  did  not  accept  the  conversion  were  to  be  respected, 
whilst  those  of  the  1865  bonds  lapsed  on  the  redemption  being 
effected.  Not  much  of  the  '^1870'^  loan  was  converted  at 
the  price  named  above,  there  being  a  loss  of  |  per  cent,  per 
annum  in  interest  by  the  transaction,  which  it  was  not  shown 
would  be  counterbalanced  by  the  increased  sinking  fund. 

In  August,  1873,  Messrs.  J.  H.  Schroder  and  Co.  and  Stem 
Brothers  announced  that  the  limitation  of  the  issue  of  this 
5  per  cent,  loan  to  £15,000,000  was  then  removed,  the  issue  of 
the  entire  amount  of  £36,800,000  having  been  sanctioned  by 
an  Act  of  Congress,  dated  the  25th  January,  1873.  They 
also  stated  that  £13,585,000  of  the  bonds  were  reserved,  and 
deposited  at  the  Bank  of  England,  and  would  only  be  issued 
against  a  withdrawal  of  the  corresponding  amount  of  Peruvian 
Six  per  Cent.  Bonds  of  1870,  and  bonds  of  the  Chili-Peruvian 
debt  of  1865.  The  amount  outstanding  in  January,  1882, 
wa«  £20,437,500;  and  coupons  since  (and  including)  January, 
1876,  remain  unpaid. 

Market  Prices  of  Peruvian  Stocks, 


Penivian  6  per  Cent., 

PemTion  5  per  Cent., 

1870. 

1872. 

Pisco  to  Tea  Bailway. 

Highest. 
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83 
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9» 
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11 

15i 

9 

40 
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16* 

12 
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9t 

32 

20 
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2U 

15 

IS^ 

13 

43 

24 

1881  ... 

26^ 

m 

22i 
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60 

35 

It  will  be  seen  from  the  foregoing  details  that  Pern  has 
frequently  consolidated  her  various  debts,  and  effected  redemp- 
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tions  to  the  advantage  of  her  creditors,  and  that  the  major 
portion  of  the  liability  has  been  incurred  in  the  establishment 
of  so-called  reproductive  works.  Still,  in  1873,  the  market 
quotations  of  tlie  bonds  suffered,  partly  owing  to  conflicting 
statements  with  respect  to  the  remaining  guano  deposits, 
partly  to  the  rapid  demands  made  upon  the  public  for  new 
loans,  and  to  the  fact  that  a  portion  of  the  1872  loan  remained 
to  be  placed.  Official  statistics,  furnished  with  the  prospectus 
of  the  1872  loan,  stated  that  there  were  365  miles  of  railway 
open,  893  miles  under  construction,  and  546  miles  for  which 
concessions  had  been  obtained.  With  respect  to  the  guano 
deposits,  the  layers  were  still  ''very  considerable  on  different 
islands  and  on  different  points  of  the  coast."  The  export 
of  saltpetre  in  1871  was  4,000,000  cwts.,  the  production  of  the 
silver  mines  was  £650,000 ;  the  export  of  cotton  was  80,997 
bales  in  1871,  and  sugar  was  being  cultivated  with  success. 


The  history  of  the  negotiations  which  preceded  the  suspen- 
sion of  interest  by  the  Peruvian  Government  in  1876  is  as 
follows : — 

As  far  back  as  May,  1875,  it  was  announced  officially  that 
the  Soci6te  G£n6rale  had  concluded  a  contract  to  advance  80 
million  francs  to  the  Peruvian  Government  to  ensure  the  pay- 
ment of  the  coupons  in  1876.  For  some  months  afterwards 
negotiations  were  in  progress  for  the  substitution  of  a  more 
permanent  contract  for  the  provisional  one,  and  at  the  com- 
mencement of  November  the  terms  were  made  public.  These 
terms,  negotiated  between  the  Peruvian  Commissioners  and 
the  Soci6t6  Gen6rale,  were  for  the  establishment  of  a  company 
with  £4,800,000  capital,  and  for  the  sale  of  1,900,000  tons  of 
guano  to  that  institution,  the  produce  of  which  was  calculated 
as  under : — 

Bale  of  1,900,000  tons  at  JB12  IDs 23,750,000 

£ 
Deduct  all  expenses  except  IcNidiBg,  £o  10s.  per  ton    10,450,000    . 

Loading  (say)  78.  per  ton  665,000 

11,116.000 

Net  product    12,635,000 

£ 

Advance  of  lOs.  per  ton  to  Peru 950,000 

3  coupons  and  3  drawings,  entire  debt 3,900,000 

Interest  on  advances  at  9  per  cent.,  up  to  January, 

1877  217,500 

5,067,500 

Balance  on  1st  January,  1877,  after  paying  the  coupons 
and  drawings  due  that  day 7,567,500 
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The  mystery  wluch  for  a  long  time  shrouded  the  signing  of 
this  contract^  and  the  contradictory  statements  circulated  in 
French  financial  circles^  caused  a  rapid  fall  in  Peruvian  bonds 
in  the  autumn  of  1875.  But  at  length  it  was  averred  that  a 
definitive  contract  had  been  signed,  though  as  the  selling  of 
bonds  increased  from  France  upon  tliis  notification,  no  rally  in 
the  price  occurred.  Finally,  it  appeared  that  a  definitive 
contract  had  not  been  signed,  the  Peruvian  Commissioner 
stating  that  his  Government  "  approved  the  contract  with  this 
one  modification — £1  extra  per  ton,  as  loaded,  for  home  ex- 
penses. The  delay  in  the  answer  of  the  Government  was 
Srobably  owing  to  discussions  in  Lima.  The  Societe  GenSrale 
oes  not  accept  the  modification,  and  gives  up  the  contract.^' 
It  is  said  that  this  information  was  known  in  certain  quarters 
in  Paris  six  days  before  it  was  known  here. 

From  that  time  it  became  certain  that  the  coupons  due 
January  1st,  1876,  would  not  be  paid,  and  though  the  Peruvian 
Minister  in  Paris  termed  it  a  '^momentary  interruption  of 
punctuaKty,''  no  payment  has  ever  since  been  forthcoming. 
The  Peruvian  Government  had  been  spending  money  most 
recklessly  upon  railways  which  did  not  pay,  and  wishine*  to 
grasp  a  larger  share  of  the  guano  revenue  than  was  provided 
by  the  terms  of  the  above  contract,  rendered  its  ratification 
impossible.  It  must  not,  however,  be  supposed  that  the 
Soci6t6  G^n6rale  had  the  faintest  chance  of  selling  1,900,000 
tons  at  £12  10s.  in  one,  or  even  two  years,  and  the  bondholders 
would  still  have  had  to  face  defalcation  in  1877,  and  a  yet 
more  exhausted  state  of  the  guano  deposits  had  such  a  con- 
tract been  carried  out. 

In  January,  1877,  a  committee  of  bondholders,  with  Sir 
Charles  Russell  at  its  head,  were  appointed  to  negotiate  with 
the  Peruvian  Government.  It  was  announced  in  the  following 
April  that  another  contract  had  been  entered  into  with  the 
Soci6t6  G6n6rale  upon  the  terms  that  in  1876  and  1877  sums 
of  £600,000  should  be  paid  to  the  Government,  and  thereafter 
£700,000  per  annum ;  that  the  Soci6t6  should  repay  themselves 
all  charges,  commissions,  and  interest  on  advances,  no  limits, 
apparently,  being  named,  and  that  the  surplus  should  be  paid 
to  the  bondholders,  who  were  to  accept  a  3  per  cent,  stock 
in  lieu  of  their  existing  rights;  but  it  was  fast  becoming 
apparent  there  would  be  no  surplus  for  the  bondholders.  This 
contract  was  within  three  months  abandoned  by  the  Soci6t6 
G6n6rale,  and  in  June,  1876,  the  "Raphael  Contract'*  was 
entered  into,  with  the  sanction  of  the  Bondholders*  Com- 
mittee. 
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Messrs.  Bapliael^  Candamo^  and  Heeren^  on  behalf  of  tlie 
PeruYian  Guano  Company,  then  to  be  formed,  with  them  as 
directors,  arranged  to  pay  the  Government  £700,000  per 
annmn,  and,  after  deducting  £5  5s.  per  ton  for  loading, 
freights,  and  other  charges,  and  5  per  cent,  interest  on. 
advances,  the  surplus  was  to  be  paid  into  the  Bank  of  England 
for  the  external  debt ;  the  Peruvian  Guano  Company  to  have 
the  right  of  selling  in  all  markets  except  the  United  States, 
Mauritius,  West  Indies,  China,  and  Japan.  There  were  like* 
wise  some  matters  in  dispute  with  Messrs.  Dreyfus,  which 
might  affect  results  temporarily.  An  action  against  that  firm 
was,  however,  in  1877,  decided  in  Messrs.  Dreyfus'  favour  by 
the  Court  of  Appeal  in  Paris.  This  prevented  sales  by  the 
Peruvian  Guano  Company  for  some  time.  The  ^^Baphael 
Contract,'^  therefore,  caused  fresh  dismay  to  the  bondholders; 
and  a  rival  committee  was  established  by  Mr.  James  Croyle, 
who  dispatched  agents  to  Peru,  and  protested  against  the 
contract  with  the  Guano  Company.  At  the  same  time,  it  was 
said  that  Messrs.  Dreyfus  had  received  200,000  or  300,000 
tons  more  than  they  were  entitled  to,  though  this  was  denied. 
In  October,  1877,  the  Guano  Company  addressed  Sir  Charles 
Russell's  committee  in  the  following  terms:  "Owing  to 
circumstances  which  were  chiefly  uncontrollable,  the  payment 
to  the  bondholders  may  be  postponed  beyond  the  period 
originally  fixed,''  and  at  the  same  time  complaints  were  heard 
to  the  effect  that  the  quality  of  the  guano  in  the  company's 
hands  was  much  of  it  inferior. 

In  1878,  matters  were  drifting  into  a  state  of  entire  chaos. 
There  were  two  antagonistic  EngHsh  committees,  a  Dutch 
committee,  and  the  French  interests,  and  the  Guano  Company 
had  to  meet  a  period  of  great  commercial  stagnation  and 
agricultural  depression.  The  accounts  of  that  company  showed 
that  to  the  31st  December,  1878,  there  had  been  advanced  to 
Peru  £1,105,775,  and  that  the  "fixed  charges"  on  203,481 
tons  received,  together  with  interest  on  advances,  had  raised 
the  expenses  to  £2,215,822.  On  the  other  hand,  only  73,587 
tons  had  been  sold,  realising  £493,448,  leaving  a  deficit  of 
£1,722,374.  In  June,  1879,  the  advances  to  Peru  having 
reached  £1,722,374,  the  deficit  was  as  much  as  £2,190,242. 
Mr.  Croyle  continued  to  point  out,  however,  that  the  £5  5s. 
per  ton  for  "  fixed  charges "  left  a  considerable  profit  at  tie 
then  existing  low  freights.  Up  to  the  end  of  1880,  the 
Peruvian  Guano  Company's  transactions  may  be  summarised 
as  follows. 
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Guano 

Sales. 

TODB. 

Half-year  ended  June,  1877 

21,044 

ft            99      x/ec.,    t*    

20,650 

„      June,  1878 

.     106,135 

„            f,      Bee,    , 

73,587 

„      June,  1879 

84,140 

„            „      Dec,    „     

58,002 

„      June,  1880 

.    136,114 

f f            »»      J-'ec.,    „    

.      62,051 

Gross  Sum 
Bealised. 

199,730 
198,888 
981,434 
696,410 
820,121 
485,707 
1,142,606 
519,927 


Stocks  in 
Hand 
Unsold. 
Tons. 
100.216 
150,578 
232,794 
362,605 
461,103 
518,826 
488,766 
431,522 


In  August,  1881,  Messrs.  Lindsay,  Jamieson,  and  Haldane, 
the  accountants  for  tlie  bondholders,  reported — 

"We  have  examined  the  "Expenses  Account"  and  "Greneral  Account" 
for  the  half-year  to  3lBt  December,  1880,  kept  by  the  company.  These 
accounts,  as  rendered  to  the  Grovemment  of  Pera,  show  a  balance  due 
to  the  company  at  3l8t  December,  1880,  of  £4,382,586.  The  accounts, 
as  now  certified  by  us,  and  of  which  summaries  are  annexed,  exhibit  a 
balance,  which  amounts  to  £3,387,888.  The  difference  arises  from  the 
company  haying  included  in  the  accounts  rendered  to  the  Government 
certain  items  which  we  are  not  at  present  prepared  to  allow,  as  the 
questions  from  which  this  difference  results  are  under  litigation. 

This  is  sufficient  to  show  the  hopeless  nature  of  this  contract. 

But  other  events  had  occurred.  In  November,  1879,  the 
Guano  Company  refused  some  drafts  of  the  Peruvian  G-ovem- 
nient ;  and  that  Grovemment  made  arrangements  with  Messrs. 
Dreyfus  and  the  Soci6t6  Gen6rale,  involving  an  immediate 
advance  of  £800,000  upon  guano  and  nitrates,  coupled,  how- 
ever, with  the  acknowledgment  of  some  £3,000,000  claimed 
by  Messrs.  Dreyfus,  and  42,000,000  francs  claimed  by  the 
Societe  Generale,  for  the  construction  of  the  Mole  at  Callao. 
Peru  was  in  great  need  of  money.  Prior  to  this  arrangement, 
the  Peruvians  had  joined  the  Bolivians  in  the  war  against  Chili, 
and  the  latter  having  been  successful,  in  December,  1879,  the 
Chilians  notified  their  occupation  of  the  districts  containing 
the  guano  and  nitrates,  and  that  as  long  as  they  remained 
in  possession  they  would  recognise  no  contracts  entered 
into  since  the  outbreak  of  hostilities.  Thereupon,  in 
January,  1880, .  the  Peruvians  offered,  through  the  Credit 
Industriel,  of  Paris,  terms  of  a  settlement  to  the  bondholders 
based  upon  a  transfer  of  the  guano,  which  had  in  reality  been 
hypothecated  to  them  when  the  loans  were  first  issued;  which 
terms  were  immediately  followed  by  counter-proposals  from 
Chili,  to  the  effect  that  upon  payment  of  a  royalty  of  £1  per  ton, 
with  an  additional  10s.  when  the  guano  sold  for  as  much  as 
£11  a  ton,  that  country  would  place  the  bondholders  in  posses* 
sion  of  the  guano,  and  would  regard  their  iuterests  when  peace 
was  concluded.    These  latter  proposals  were  carried  at  tho 
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bondholders'  meeting  on  2nd  February  by  acclamation,  and  as 
the  meeting  was  summoned  both  by  Sir  Charles  Russell  and 
Mr.  Croyle,  the  rivalry  between  the  committees  ceased  to  exist. 
A  joint  committee  was  then  formed,  which  early  in  1880 
actually  invited  tenders  for  tonnage  to  ship  guano.  But  this 
was  not  persevered  in ;  and  there  followed  many  months  of 
dreary  waiting.  Chili  found  her  war  expenditure  exceeding 
all  her  estimates,  and  she  had  been  compelled  to  suspend 
sinking  funds  upon  her  own  debt.  There  can  be  little  doubt 
that,  under  the  circumstances,  it  was  in  Chili  considered 
desirable  that  a  larger  share  of  this  valuable  asset  should 
remain  to  the  State;  and  the  decree  of  2 2nd  February,  1880,  was 
in  the  end  cancelled  by  the  Santiago  Government  as  far  as  the 
Tarapaca  deposits  were  concerned,  these  henceforward  being 
sold  entirely  on  Chilian  account,  while  the  royalty  was  raised 
to  30s.  a  ton  all  round. 

In  London,  at  the  beginning  of  1881,  the  registration  was 
at  length  successfully  carried  into  effect,  through  the  medium 
of  Messrs.  Martins'  Bank,  £23,000,000  bonds  being  registered 
here  out  of  a  total  £33,000,000.  It  was  then  regarded 
that  difi&culties  were  finally  removed ;  and  in  March  the  Six 
per  Cents,  rose  to  above  26.  Then  followed  another  period  of 
waiting.  When  Messrs.  Antony  Gibbs  and  Sons  were 
appointed  agents  for  the  sale  of  the  guano,  the  committee  asked 
that  the  terms  should  be  made  public.  This  the  Chilian 
representative  in  Paris  practically  refused  to  comply  with,  and 
there  followed  an  angry  discussion,  which  further  depreciated 
Peruvian  stocks.  The  terms  upon  which  the  guano  agency 
was  established  have  not  since  been  formally  notified  to  the 
bondholders ;  but  the  figures  published  in  reply  to  an  applica- 
tion from  the  committee  enable  us  to  form  some  fairly  accurate 
estimate  of  the  result.  Altogether,  out  of  the  sale  of  16,442 
tons  effected  by  Messrs.  Gibbs  up  to  November,  1881 — ^in 
about  eight  months — sales  which  realised  in  gross  about 
£120,000 — ^there  remained,  after  covering  all  charges,  £17,829 
for  distribution  amongst  the  bondholders,  whereas  it  requires 
£330,000  to  pay  1  per  cent,  upon  the  external  debt. 

In  the  following  three  months,  Messrs.  Antony  Gibbs  and 
Sons  sold  a  further  31,872  tons,  producing  a  surplus  for  the 
bondholders  of  £23,512,  making,  with  the  previous  surplus,  a 
total  of  over  £40,341.  Respecting  this,  the  firm  were  without? 
instructions  as  to  its  disposal,  but  stated  that  the  Chilian 
Government  had  ordered  the  suspension  of  all  chartering  for 
six  months,  of  which  they  received  advice  by  telegraph  on  the 
19th  January. 
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But  the  representations  made  by  the  Bondholders'  Com- 
mittee in  Chili  as  to  the  inequities  of  these  arrangements  have 
induced  the  Chilian  GU^ernment  to  vary  them,  by  dividing  all 
net  proceeds  with  the  bondholders,  thus  unifying  the  interests 
of  each.  Further  than  this,  Messrs.  Gibbs  have  been  in- 
structed to  liquidate  the  account;  and  by  the  decree  of 
9th  February,  1882,  the  Chilian  Government  have  resolved: — 

Art.  1.  One  hundred  and  eighty  days  after  date  of  this  decree  there 
shall  be  sold  by  sealed  tenders  to  the  highest  bidder  one  million  tons 
of  guano,  of  one  thousand  kilograms  each  ton,  or  in  default  of  that 
quantity  as  much  as  may  exist  in  the  deposits  known  to  exist,  and  to 
be  in  actual  working  in  the  territory  of  Peru  dominated  at  present 
by  our  arms. 

Ai*t.  d.  The  price  of  the  guano  shall  be  paid  in  pounds  sterling,  or 
in  bills  of  exchange  drawn  upon  London,  at  90  days'  sight,  to  the 
entii'e  satisfaction  of  the  Government. 

Art.  10.  The  minimum  of  monthly  export  is  fixed  at  25,000  tons* 
which  the  buyers  must  comply  with  within  two  months  of  the  date  of 
the  acceptance  of  their  tenders. 

Art.  ll.  The  Government  will  designate  the  deposits  from  which 
the  fi^uano  is  to  be  extracted,  oppoilunely  advising  the  buyer  for 
freighting  and  distributing  the  ships. 

Art.  Vz,  A  fortnight  after  the  date  of  this  decree  the  actual 
exportation  of  guano  of  the  various  deposits  of  Tarapaca  shall  be  sus- 
pended :  the  vesseb  freighted  up  to  the  date  of  the  notice  given  to  the 
same  effect  to  Messrs.  Gibbs  and  Co.  and  Messrs.  MacKeUar  and  Co., 
will  only  be  allowed  to  complete  their  cargoes. 

Art.  13.  The  net  price  of  the  guano,  after  deducting  all  expenses  of 
extraction,  analysis,  weighing,  loading,  salary  of  employes  who 
superintend  these  operations,  as  all  other  expenses  to  the  time  that  the 
guano  is  alongside  the  vessels  loading  it,  shall  be  divided  in  equal  parts 
between  the  Government  of  Chili  and  those  creditors  of  the  Peruvian 
Government  whose  titles  of  credit  are  guai-anteed  by  that  article. 

Art.  14.  In  order  that  the  creditors  of  the  Peruvian  Government 
may  exercise  the  right  given  them  by  the  preceding  article,  they 
should  constitute  by  a  previous  accord  of  all  those  who  accept  the 
benefit  of  this  concession  a  tribunal  of  arbiters,  who  shall  resolve  the 
various  difficulties  which  may  arise  from  the  settlement,  legitimacy,  or 
validity  of  their  titles,  and  the  priority  with  which  their  respective 
credits  should  be  paid. 

Art.  15.  A  term  of  180  days,  counting  from  the  date  of  this  decree^ 
is  given,  that  the  afore-mentioned  cremtora  of  the  Peruvian  Govern- 
ment  inform  the  Finance  Department  of  the  Chilian  Government  of 
the  nomination. 

(If  passing  that  term  they  are  not  agreed  in  the  nomination  of  the 
said  tribunu  of  arbiters  the  Chilian  Gk>vemment  will  designate  them.) 

Art.  16.  The  Government  of  Chili  will  deposit  in  the  Bank  of 
England  the  sum  amounting  to  50  per  cent,  of  the  net  product  destined 
to  tlie  creditors  of  Peru. 

This  decree,  therefore,  deals  with  the  question  of  the 
priorities,  the  Pisco  to  Yea  bondholders  claiming  priority  upon 
all  receipts,  and  the  1870  bondholders  priority  over  those  of 
1872. 

84 
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The  Peravian  Bondholders^  Committee  is  presided  over  by 
Sir  Henry  Tyler,  and  the  Secretary  is  Mr.  Sydney  J.  SmitherSj 
30a,  Moorgate  Street. 

The  revenue  and  expenditure  have  thus  been  stated  :— 

Bevenue.  Expenditare. 

£  £ 

1861 8,275.400  3.906.300 

1866 2,567,300  2.435,100 

Jl^^l  two  years 11,796,600         11,682,800 

Jl^^l  two  years 12.550.780        13.100,200 

J^^^  I  two  years 13,320,300         13,012.600 

1877 2,708,295         2,616,558 

These  figures  would  indicate  a  surplus,  but  it  may  be 
remarked  that  the  ordinary  revenue  in  1875  and  1876  was  under 
£6,000,000,  the  balance  being  made  up  from  extraordinary 
sources.  The  ordinary  expenditure  in  these  two  years  reached 
about  £11,000,000. 

The  Budget  for  the  two  years  1875  and  1876  combined, 
therefore,  showed  an  average  annual  ordinary  revenue  of  about 
£3,000,000,  and  an  average  expenditure  of  £5,500,000. 
Deficits  had  previously  been  the  rule. 

The  exports  in  1865  were  valued  at  £6,245,000  (including 
£1,000,000  treasure).  The  merchandise  imported  into  Callao 
in  1870,  and  on  which  duties  were  levied,  was  estimated  at 
£3,401,320,  and  the  duty  levied  thereon  was  £760,000.  The 
export  of  guano  in  1869  was  585,189  tons;  in  1870,  it  was 
482,299  tons,  of  an  aggregate  value  of  £3,599,520;  and  in 
1877,  it  was  279,984  tons,  valued  at  £1,615,185. 

The  imports  of  Peru  in  1877  were  officially  returned  at 
£4,835,819,  and  the  exports  at  £7,942,040,  including  guano. 
The  bulk  of  this  trade  (£4,640,000)  was  with  the  United 
Kingdom.  As  returned  by  our  own  Board  of  Trade,  the  trade 
has  been  as  follows : — 

Imports  from  Exports  to 
United  Kingdom.             United  Kingdom. 

£  £ 

1855  1.345,438  3,484,288 

1860  1,428,172  2,581,142 

1865  1,205.876  4,002,150 

1870  1,853,706  4,881,075 

1873  2,741,255  6.219,572 

1875  1.817,981  4,884.181 

1878  1,691,006  5,232,305 

1879  909.011        3,388,532 

1880  379,795        2,662,623 

1881  946,304        2,189,098 
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The  area  of  Peru  was  about  500^000  square  miles^  and  the 
population^  which  in  1862  was  2^487^916^  has  since  been 
estimated  at  over  8,000,000,  of  which  rather  over  one-half 
consist  of  Indians,  about  20  per  cent,  of  Mestizoes,  and  under 
20  per  cent,  of  Blancos.  Chili,  however,  has  now  annexed 
Tarapaca. 

1,756  miles  of  railway  were  open  in  1878,  of  which  1,200 
miles  were  State  property,  while  the  telegraphic  system 
extended  over  about  1,374  miles.  It  is  understood  that  the 
railways  are  to  a  largo  extent  carried  through  districts  not 
likely  to  yield  anything  like  a  fair  return,  and  that  in  reality 
the  Government  lines  have  been  profitless. 


Ohili'Peruvian  War. — The  extent  to  which  Chili  has  made 
Peru  bear  the  cost  of  the  war  and  occupation  will  be  seen 
from  the  following  statement  of  expenditure  by  Chili  to  the 
30th  April,  1882 :— 

Some  &y  Chili,  $ 
Profits  on  reduced  stan- 
dard coinage  1,620,263 

Paper  money 28,000,000 

Loan  of  1880  2,000,000 

Redemption  of  aimai- 

ties    3,214,551 


Borne  by  Peru, 

Guano — Procter 

North  and  Jameson . . . 
Gibbs  and  Sons  


£ 
201,013 
85,869 
10,923 

297,805 


=  at32d 2,285,537 

Customs,  &c 19.151,504 

Sale  of  nitrates  2,759,785 


24,196,826 


34,834,814 


3iA 
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POETUGAL. 


At  the  end  of  1881^  the  debt  of  the  Kingdom  of  Portugal 

was  as  follows : — 

Capital.  Interest. 

Ji  £ 

External  3  per  Cents 43,530,000    1,305,900 

Internal  3  per  Cents 46,986,000    1,409,580 

6  per  Cent.,  1876  305,000    15,255 

5  per  Cent.,  1879  1,502,000    75,100 

5  per  Cent,  1881  5,189,000    259,450 

97,512,000    3,065,285 

In  the  Budget  for  1881-2,  the  appropriation  for  the  service 
of  the  Public  Debt  was  13,089,011  milreis,  or  £2,908,670. 
The  Budget  of  the  expenditure  also  included  an  item 
''Interest  and  sinking  fund  in  charge  of  the  Treasury/' 
2,241,414  milreis,  or  £498,092,  which  represented  the  amount 
required  for  the  service  of  the  floating  debt. 

The  following  table  will  show  the  growth  of  the  debt  sinco 
the  year  1855  : — 

Debt.  Interest. 

1855, 30th  June 20,736,000  622,000 

1860         ,.         27,834,000  835,000 

1865         „         42,454,000  1,262,000 

1870         „         66,205.000  1,986,000 

1875         , 77,402,000  2.800.000 

1881, 3l8t  December 97,512,000  3,065,000 

The  net  revenue  of  the  State  railways  in  1881-2  was  esti- 
mated at  469,076  milreis,  or  £104,240,  which  may  be  allowed 
as  in  part  a  set  off  against  the  charge  of  the  floating  debt. 
Hence,  the  debt  per  head  upon  a  population  of  4,745,024  may 
be  stated  at  £20  lis.,  and  the  annual  charge  per  head  at  13s. 

In  the  five-and-twenty  years  prior  to  1880,  it  was  stated 
that  the  Portuguese  Government  had  expended  about 
£6,000,000  on  road-making,  and  £8,000,000  on  State  railways. 

The  debt  of  1855  was  composed  of  loans  contracted  from 
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time  to  time,  wUcli  had  long  ceased  to  exist  in  their  origmal' 
form  in  consequence  of  various  conversions  and  deductions. 
The  last  conversion  of  the  Portuguese  debt  was  into  a  Three 
per  Cent.  Stock,  under  a  Decree  of  the  18th  December,  1852. 
Against  this  measure,  the  Bank  of  Portugal  and  the  Portuguese 
bondholders  in  this  country  protested  ineffectually ;  somewhat 
more  favourable  terms  than  those  originally  offered  were, 
however,  ultimately  obtained.  The  amount  converted  up  to  the 
close  of  1855  was  £5,951,898,  and  remaining  to  be  converted 
£3,831,003.  At  the  present  date  the  amount  of  the  old  debt 
outstanding  is  merely  nominal. 

As  most  of  the  foreign  debt  bears  interest  at  8  per  cent., 
payable  on  the  1st  January  and  1st  July,  such  loans  raised  here 
subsequent  to  the  conversion  in  December,  1852,  are  quoted 
en  masse  in  the  London  market.  They  were  issued,  however, 
in  1856-57-59-60-62-63-67-69-73-77-78,  and  1880,  at  prices 
ranging  from  82^  up  to  50^.  Details  from  the  prospectuses 
since  1860  will  be  found  below. 

The  Portuguese  Three  per  Cent.  Loan,  1862,  was  for 
£5,000,000  sterling,  in  bonds  of  £100,  £200,  or  £500  each,  at 
3  per  cent.,  the  issuing  price  of  which  was  44  per  cent.  The 
loan  was  for  the  construction  of  certain  lines  of  railway.  The 
interest  is  payable  at  the  Portuguese  Financial  Agency  in 
London  and  Paris.  It  was  stated  that  on  the  issue  of  this  loan, 
bonds  of  the  years  1857,  1859,  and  1860,  to  the  extent  of 
£985,000  not  issued,  would  be  cancelled.  The  contractors  were 
Messrs.  Knowles  and  Foster,  London. 

The  Portuguese  Three  per  Cent.  Loan  of  1863  was  authorised 
by  the  Laws  of  the  Cortes  of  the  5th  and  29th  May,  1860,  and 
the  3rd  July,  1863,  "to  raise  the  funds  required  for  the 
construction  of  the  different  railways  and  public  works  therein 
mentioned,  which  are  to  be  completed  by  the  end  of  June, 
1864."  Messrs.  Stern  Brothers  contracted  for  the  issue  of 
£2,500,000  of  stock. 

£1,000,000  of  this  loan  are  already  subscribed  for,  £250,000  are 
reserred  for  Portugal,  and  Messrs.  Stem  Brothers  are  now  prepared  to 
receive  applications  for  the  remaining  £1,250,000.  The  bonds  for  this 
loan  will  be  to  "  bearer,"  in  amounts  of  £100  and  £500,  and  will  bear 
interest,  jpajable  half-yearly,  at  the  Portuguese  Financial  Agency  in 
London,  in  pounds  sterling,  and  in  Paris  at  the  exchange  of  25f .  25c. 
per  pound  sterling.  The  bonds  will  be  countersigned  by  Messrs. 
Stem  Brothers,  and  will  be  provided  with  coupons,  which  will  be 
renewed,  when  exhausted,  f  I'ee  of  expense.  The  price  of  issue  is  £48, 
with  interest  from  1st  July,  1863. 

The  Three  per  Cent.  Loan  of  1867,  for  £5,500,000,  was 
brought  out  by  Messrs.  Stem  Brothers;  but  as  a  portion 
had  been  subscribed  in  Lisbon,  only  £3,750,000  was  offered 


534  FENN  ON   THE  FUNDS. 

iLere^  and  in  Amsterdam  and  PariSj  at  fixed  rates  of  excliange. 
The  issue  price  was  38^  per  cent.,  less  1^  per  cent,  coupon 
deducted  from  the  January  instalment.  These  instalments 
were  payable  over  half  a  year,  and  the  bonds  were  "to 
bearer/'  and  convertibley  at  the  option  of  the  holder^  into 
Internal  stx>ck,  until  1870. 

In  1868,  the  good  faith  of  Portugal  was  called  in  question 
both  for  annulling  the  agreement  with  the  South-Eastern 
Bailway  of  Portugal,  and  in  the  misappropriation  of  the  1867 
loan.  These  differences  were,  however,  set  right  on  the 
introduction  of  the  18(59  loan. 

The  Three  per  Cent.  Loan  of  1869,  for  £12,000,000,  was 
brought  out  by  Messrs.  Stem  Brothers,  in  November,  1869, 
at  the  price  of  32  i  per  cent.,  with  instalments  payable  over  six 
months.  The  particulars  relating  to  dividends  are  the  same  as 
those  of  the  previously  existing  Three  per  Cents.  The  bonds, 
in  sums  of  £100  and  £oOO,  were  issued  to  bearer,  and  £1,850,000 
was  reserved  for  the  South-Eastem  of  Portugal  Bailway,  the 
liability  upon  which  was  at  length  recognised. 

In  March,  1871,  the  holders  of  Portuguese  Three  per  Cents, 
were  offered  their  interest  quarterly,  but  the  proposal  was  not 
accepted. 

Partly  with  the  view  of  paying  off  the  floating  debt,  a  loan 
for  38,000  contos  (£8,444,444  in  Three  per  Cent.  Stock)  was 
offered  in  September,  1873,  and  was  all  taken  up  in  Portugal 
itself.  This  increased  the  capital  of  the  consolidated  debt  to 
£74,500,000,  and  the  annual  charge  to  £2,240,000. 

In  1876,  the  first  of  the  existing  Five  per  Cent.  Loans  was 
brought  out,  consisting  of  £306,400,  in  15,320  obligations  of 
9,000  reis,  500f.,  £20,  or  240  Dutch  florins  each.  The  issue 
price  was  417if.,  and  the  loan  is  quoted  on  the  Paris  Bourse. 
Here  interest  is  payable  by  the  Portuguese  Financial  Agency 
on  the  1st  April  and  1st  October.  The  issue  is  redeemable  at 
par  within  85  years  from  the  date  of  issue  by  half-yearly 
drawings. 

In  1877,  the  "Portuguese  Three  per  Cent  Loan  of  1877  for 
£6,500,000  stock  in  bonds  of  £500,  £100,  and  £20  each ''  was 
brought  out  at  50  by  Messrs.  Baring  Brothers  and  Co.  The 
object  was  to  consolidate  the  floating  debt,  and  the  bonds  were 
issued  "  to  bearer,*'  with  interest  payable  on  the  1st  January 
and  1st  July  by  the  Portuguese  Financial  Commission,  and  in 
Paris  at  25f.  25c.  per  £.  The  prospectus  stated: — "The 
bonds  will  be  exempt  from  all  Government  taxes  of  every 
kind,  and  will  be  similar  in  tenor  to  the  Portuguese  Three  per 
Cent.  Bonds  at  present  in  existence.''  Only  £4,000,000  were 
allotted  at  the  time. 
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In  July,  1878,  Messrs.  Stem  Brothers  placed  the  '^  Portu- 
guese  Three  per  Gent.  Loan  of  1878  for  £2,500,000  stock,  in 
bonds  of  £100  or  £500  each,  being  the  balance  of  £6,500,000 
stock,  of  which  the  creation  was  authorised  by  the  Law  of  the 
Cortes  of  the  7th  April,  1877.^'  The  bonds,  as  usual,  were  to 
bearer,  and  the  issue  price  was  50.  In  other  respects,  the 
terms  were  similar  to  those  of  the  previous  issue. 

In  1879,  a  further  issue  of  Five  per  Cent.  Obligations  was 
made  in  Paris,  the  bonds  being  of  90  milreis,  or  £20,  or  505f ., 
or  240  Dutch  florins  each.  The  number  of  obligations  was 
75,100,  representing  £1,502,000,  the  issue  price  being  465f. 
per  obligation.  The  money  was  required  for  Colonial  purposes, 
and  interest  is  payable  on  the  1st  January  and  the  1st  July  in 
Paris  by  the  Comptoir  d'Bscompte,  and  the  principal,  prior  to 
1962,  by  half-yearly  drawings  in  April  and  October. 

In  December,  1880,  the  Portuguese  Three  per  Cent.  Loan 
of  1880,  for  £8,700,000,  stock  was  brought  out  by  Messrs. 
Stem  Brothers  in  London,  as  well  as  in  Paris,  Brussels, 
Amsterdam,  and  Lisbon.  The  issue  price  was  50^  (or  50 
net),  and  £3,480,000  was  reserved  for  issue  in  Portugal, 
£2,610,000  for  Prance  and  Belgium,  and  £2,610,000  for 
England  and  Holland.  In  other  respects,  the  terms  were  the 
same  as  those  of  the  previous  3  per  cent  loans,  except  that 
the  bonds  were  issued  in  sums  of  £500,  £100,  or  £20 
each. 

The  Minho  and  Douro  State  Eailway  Six  per  Cent.  Loans 
consisted  of  six  issues  of  obligations  (all  of  £20,  or  505f.,  each). 
The  respective  amounts  were  as  under : — 

Bate  of  Final 
BedemptiozL 

...  XviU*7 

...  1930 

...  1931 

...  1932 

...  1933 

...  1934. 

3,333,640 

There  was  also  another  Six  per  Cent.  Loan  for  £392,760, 
raised  for  the  purchase  of  ships  of  war.  But  in  all  these  loans 
the  State  took  power  to  anticipate  redemption;  and  in  1881-2 
the  following  issue  was  effected  for  this  purpose,  holders 
being  offered  the  new  bonds  in  exchange,  as  well  as  repayment 
at  par. 

The  total  amount  of  the  Portuguese  Five  per  Cent.  Bonds  of 
1881  is  £5,189,000,  bearing  dividends  payable  on  the  Ist 
April  and  1st  October— here  at  the  Portuguese  Financial 


Amount. 

Issue  Price. 

, 

£ 

Francs. 

Interest  payable 

1873... 

452,000 

...     3731      ... 

January  and  July 

1874... 

390,000 

...    4234      ... 

1875... 

466,000 

...    478 

1876... 

827,600 

...    478J      ... 

1877... 

790,800 

...    478i      ... 

1878... 

407,140 

...    475*      ... 
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Expenditure. 

2,756,292 
3,025,582 
4,467,517 
4,851,640 


Agency,  but  also  in  Paris,  Amsterdam,  and  Lisbon.  The 
bonds  are  of  90  milreia  =  £20  =  505f .  =  240  Dutch,  florins 
each,  and  a  sinking  fund  provides  for  their  redemption 
at  par  by  1961. 

Internal  Debt. — Dividends  on  the  Internal  Three  per  Cent. 
Debt  can  be  received  in  London  at  the  Financial  Agency,  at 
the  exchange  of  53d.  The  bonds  are  of  100  milreis  (£22  4s.  5d.), 
500  milreis  (£111  28.  3d.),  and  1,000  milreis  (£222  4s.  5d.) 
each. 

The  revenue  and  expenditure  of  Portugal  have  thus  been 
rendered  in  the  Budgets  from  time  to  time : — 

Ordinary 

Bevenue. 
£ 

1854r.55 2,753,601  

1859-^ 2,884,485  

1864-65 3,734,453  

1871-72 4,103,421  

1879-80 5,570,428  6,542,616 

1881-2  6,350,224  6,796,699 

188^^  (first  estimate)  ...    6,340,000  6,853,000 

In  the  foregoing  return  the  revenue  derived  from  loans  is 
excluded,  and  also  the  outlay  upon  extraordinary  public  works. 
The  latter  in  the  year  1881-2  amounted  to  £^65,111,  and 
adding  this  item,  the  expenditure  was  raised  to  £7,661,810. 

The  principal  sources  of  revenue  for  the  year  ended  June, 
1882,  were,  according  to  the  estimates — ^import  duties^ 
£1,580,890 ;  tobacco  duty,  £762,444 ;  and  land  tax,  £700,444. 

With  respect  to  1882-3,  the  Financial  Agency  have  recently 

published  the  following : — 

The  Portuguese  Cortes  have  just  approved  some  modifications  and 
increase  of  duties  upon  cei'tain  articles  of  consumption  proposed  by  the 
Government,  which  vrill  bring  an  increase  of  revenue  of  over  600,000 
milreis  (£133,333),  and  further  measures  aie  under  discussion  which  will 
bring  a  further  increase  of  1,000,000  mih-eis  (£222,222).  The  remainder 
of  the  measures  proposed  by  the  Grovemment,  and  which  have  aU  been 
well  received  by  the  country,  will  result  in  the  extinction  of  the  actual 
deficit. 

The  foreign  trade  of  Portugal  has  thus  been  returned : — 


Tear. 

Imposts  roa  Oonsukftion. 

EXFOBTS  OF  POBTUOUKSB 

Pboducts. 

From  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

TotaL 

1842  

£ 

•  ■  • 

•  •  • 

•  •  • 

£ 
2,063,560 
3,055,400 
4,544,846 
5,918,870 

£ 

•  »  « 

» •  • 

•  •  • 

£ 
1,462,340 

1851   

1,828,550 

1856  

3,622,008 

1861   

3,196,264 

FOREIGN   DEBTS — ^PORTUGAL. 


537 


Vaat 

IVFOBTS  70B  CONSUMPTIOK. 

expobtb  of  pobtuousss 
Pboducts. 

XtMU^c 

From  United 
Kingdom. 

Total. 

To  United 
Kinf^dom. 

Total. 

1865  

£ 

2,78^400 
4.091,222 
3,898,066 
3,055,022 
3,348,378 
2,817,311 

• « • 

5,516,120 
5,631,388 
8,114,000 
7,776,000 
7,195,000 
7,248,000 
7,660,000 
7,766,000 

£ 

2,770,882 
3,091,733 
2,630,111 
2,774,644 
2,432.866 
2,343,244 

•  •  • 

4,468.588 

1870   

4,509,657 

1875   

5,486,000 

1876   

5,102.000 

1877  

5,532,000 

1878  

4,523,000 

1879  

4,612,000 

1880  

5,493,000 

In  1879,  the  export  of  wine  was  valued  at  £1,618,000,  of 
wliicli  £1,040,000  was  shipped  to  the  United  Kingdom.  The 
principal  imports  are  cotton  goods,  colonial  produce,  and  metal 
work. 

In  1880,  Portugal  possessed  780  miles  of  railway  in  opera- 
tion, and  a  further  280  miles  under  construction,  either  State 
property,  or  aided  by  the  State. 

The  area  of  continental  Portugal  is  34,499  square  miles,  with 
a  population  on  the  1st  January,  1878,  of  4,348,551.  Including 
the  outlying  provinces  of  the  Azores  and  Madeira,  the  area  is 
36,500  square  miles,  and  the  population,  4,745,024.  Lisbon  had 
a  population  of  203,681,  and  Oporto  of  108,346.  The  previous 
census  of  1868  showed  a  total  of  4,363,436,  including  the 
islands,  and  that  of  1858  a  total  of  3,923,410. 

The  Portuguese  possessions  in  Asia,  consisting  of  Goa  and 
various  islands,  cover  about  7,000  square  miles,  and  contain 
1,000,000  inhabitants,  while  those  in  Africa  (Benguela,  Angola, 
Mozambique,  Cape  de  Verde  Islands,  &c.)  extend  to  about 
700,000  square  miles,  with  2,500,000  of  inhabitants.  Recently 
the  colonial  budgets  have,  combined,  shown  a  slight  deficit, 
which  has  been  charged  in  the  Budget  of  Portugal. 
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BOUMANIA. 


(DANUBIAN  PRINCIPALITIES.) 


The  independence  of  Boumania^  which  had  been  proclaimed 
on  the  22nd  Maj^  1877,  was  recognised  by  the  Powers  at  the 
Berlin  Congress,  on  the  13th  June,  1878,  and  on  the  26th 
March,  1881,  the  title  of  Principality  was  changed  to  that  of 
Kingdom. 

The  Public  Debt,  largely  raised  on  account  of  reproductive 
works,  railways,  bridges,  &c.,  was  returned  on  the  1st  January, 
1881,  at  505,019,925  francs  =  £20,200,797,  made  up  as 
under  : — 


Loan. 


7  per  Cent,  1864    

8  per  Cent.,  1867    

8  per  Cent.  Domainal  Bonds,  1871... 

5  per  Cent.,  1872,  ''Caisse  des 
Depots"  

6  per  Cent.  State  Rente,  1875 

6  per  Cent.  Rural  Obligations,  con- 
verted, 1880 

9  per  Cent.  Iron  Bridges  Annuity... 
7i  per  Cent.  Suceava-Jassy  Roman 

Railway  Loan 

8  per  Cent.  Jassy-Ungheny  Railway 
lioan 

6  per  Cent.  Verciorova  Rouman  Rail- 
way Loan,  1880  

6  per  Cent.  Bonds 


Date  of 

BejMiy- 

ment. 


Orig^al 
Amount. 


1 


1888 
1889 
1891 


)l924 

1880 


1968 

1886 

1929 
1899 


Out- 
standing. 


£ 
915,577 
1,264,420 

3,120,000 

399,413 

1,784,000 
1,264,000  . 

481,091 
2,061,425 

150,809 

9,500,000 
1,901,280 


£ 
405,200 
761,580 

2,240,880 

399,413 
1.664,000 
1,260,960 
Paid  off. 
2,058,161 

79,333 

9,482,600 
1,848,670 


22,842,015  '  20,200.797 


On  the    1st    January,    1880,    the    debt    was    returned    at 
555,502,841  francs,  or  £22,220,112 ;  while  in  1873,  the  amount 
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wajs  £12,477,000,  exclusive  of  the  internal  liability  of  about 
£1,000,000. 

The  annual  charge  of  the  debt  in  1881  was  £1,642,953. 
Upon  a  population  of  5,376,000,  the  debt  represents  £3 15s.  2d. 
per  head,  and  the  annual  charge  6s.  2d. 

The  first  foreign  loan  of  Moldo-Wallachia — the  Danubian 

Principalities  Seven  per  Cent.  Loan  of  1864 — ^was  brought  out 

in  November  of  that  year  through  the  Imperial  Ottoman  Bank 

and  Messrs.  Stem  Brothers,  at  the  nominal  issue  price  of  86 

per  cent.,  payable  by  instalments  extending  over  five  months, 

or  at  about  83  per  cent.  net.     The  bonds  are  of  £100  or  £500 

each.     The  prospectus  stated — 

The  loan  will  bear  interest  at  the  rate  of  7  per  cent,  per  annum, 
payable  half-yearly,  on  the  Ist  March  and  Ist  September  in  each  year, 
at  the  Agency  of  the  Imperial  Ottoman  Bank,  in  London.  The  loan 
will  be  entirely  redeemed  in  22i  years  from  Ist  March,  1865,  by  means 
of  a  sinking  fund  of  2  per  cent,  per  annum,  together  with  the  interest 
on  the  portions  from  time  to  time  redeemed.  The  bonds  will  be  re- 
deemed at  £100,  by  means  of  drawings  by  lot,  in  the  month  of  January 
in  each  year,  in  the  usual  manner,  in  the  presence  of  a  Notary  Public, 
at  the  agency  of  the  Imperial  Ottoman  Bank.  The  first  drawing  will 
take  place  in  January,  1866.  The  interest  and  sinking  fund  oi  this 
loan  are  specially  ^aranteed  by  a  first  charge  upon  the  Customs 
revenues  of  the  TJmted  Principahties.  The  Oustoma  revenues,  to  the 
amount  necessary  for  the  payment  of  the  interest  and  sinking  fund  of 
the  loan,  will  be  paid  into  the  hands  of  the  Imperial  Ottoman  Bank,  at 
Bucharest,  by  monthly  instalments,  and  will  be  remitted  to  the  London 
agency  of  the  said  bank  for  payment  to  bondholders.  The  Customs 
revenues  amounted  in  the  year  1861  to  £258,700.  The  annual  amount 
required  for  the  interest  and  sinking  fund  of  this  loan  is  £82,440. 
Taking  into  consideration  the  reimbursement  of  the  bonds  at  par  by 
means  of  the  sinking  fund,  the  calculated  return  for  money  to  the 
bondholder  will  be  about  lOper  cent.  X)er  annum.  The  principal  object 
of  the  Government  of  the  United  Principalities  in  making  the  present 
loan  is  to  provide  for  the  indemnity  to  be  paid  for  the  secularisation  of 
the  Convent  property. 

The  amount  outstanding  in  July,  1882,  was  £351,300. 

In  February,  1867,  a  Danubian  Principalities  Eight  per  Cent. 
Loan  for  £1,264,420  stock  waa  issued  through  Messrs.  Priihling 
and  Goschen ;  and  at  the  same  time  by  Messrs.  Oppenheim 
and  Co.  in  Paris,  the  Bank  of  Saxo  Meiningen  in  Berlin  and 
Frankfort,  and  at  Bucharest.  The  bonds  are  for  £1,000,  £500, 
£100,  £20,  or  £10  each,  and  are  to  be  redeemed  by  an  annual 
sinking  fund  at  par  within  twenty-three  years  from  December, 
1867.  The  issue  price  was  71  per  cent.,  payable  in  instalments 
up  to  July,  1867 ;  the  4  per  cent,  coupons  fall  due  on  the  1st 
July  and  1st  January,  and  are  paid  at  12,  Austinfriars,  The 
interest  and  sinking  fund  for  the  loan  require  an  annuity  of 
£121,910,  which  is  secured  by  a  first  mortgage  on  the  yearly 
revenues  of  certain  specified  State  domains,  yielding  in  1867 
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an  annual  income^  according  to  official  retoms,  of  about 
£152,000^  and  also  bj  an  assignment  of  about  £90^000  out  of 
the  Customs  revenues^  producing  about  £270^000,  on  wbich, 
however^  the  Seven  per  Cent.  Loan  of  1864  has  a  prior 
hypothecation.  The  amount  outstanding  in  Jnly,  1882,  waa 
£700,630. 

In  1875,  Boumanian  Five  per  Cent.  Rente,  to  the  capital 
amount  of  £1,784,000,  was  issued  in  Paris,  in  rentes  of  2&f.y 
50f.,  lOOf.,  500f„  and  l,000f.  The  issue  price  was  71  i  per 
cent.,  and  interest  is  payable  on  1st  April  and  Ist  October  hj 
the  SociSt^  Gr^n^rale.  Coupons  are  also  encashed  at  the 
London  Agency  of  that  society. 

•In  1880,  a  further  issue  of  £9,500,000  was  effected  in  Paris, 
through  the  Banque  de  Paris  et  des  Pays-Bas,  in  6  per 
cent,  bonds  of  500f.  (£20  each).  Interest  is  payable  on  Ist 
January  and  1st  July,  and  the  principal  is  redeemable  before 
1929  by  half-yearly  drawings  at  par.  The  object  was  to 
purchase  the  guaranteed  railways. 

The  following  were  also  Grovemment  loans : — 

In  December,  1869,  Messrs.  C.  Devaux  and  Co.  invited 
applications  for  the  Bucharest  and  Giurgevo  State  Bailway 
Seven  per  Cent.  Bonds,  for  the  sum  of  10,975,123  francs,  or 
£435,521,  in  bonds  of  £100  each,  at  the  nominal  price  of  £90 
per  bond,  payable  by  instalments.  Interest  was  regularly 
paid,  and  the  entire  loan  was  redeemed  by  fourteen  half-yearly 
drawings  at  par. 

In  June,  1870,  Messrs.  C.  Devaux  and  Co.  contracted  for 
the  issue  of  the  Roumanian  Grovemment  Iron  Bridges  Annuity. 
It  appeared  that  in  1864  the  Government  had  granted  an 
annuity  of  1,443,274  francs  for  16  years,  by  which  means  money 
was  forthcoming  for  the  construction  of  numerous  important 
bridges.  This  annuity,  which  in  1870  had  eleven  years  to 
run,  was  sold  by  Messrs.  Devaux  to  the  public  for  £434,332 
nominal,  in  £100  certificates,  which  were  issued  to  the  public 
at  the  price  of  86  per  cent.  These  certificates  carried  interest 
at  the  rate  of  7  per  cent,  per  annum,  and  were  redeemable  by 
an  accumulative  sinking  fund  at  par  within  eleven  years. 
A  delay  occurred  at  the  last,  but  the  loan  has  now  been 
liquidated. 


The  "  Strousberg ''  Railway  Loans  were,  for  the  most  part, 
issued  in  Germany. 

In  April,  1869,  however,  the  Anglo- Austrian  Bank 
announced  an  issue  of   £1,500,000  7i  per  Cent.  Roumanian 


FOREIGN  DEBTS — ^ROUMANIA.  541 

Railway  Bonds,  at  the  price  of  71f  per  cent.  The  issue 
formed  part  of  £6,000,000  then  authorised,  and  the  Govern- 
ment guaranteed  that  the  money  should  be  exclusively  applied 
on  the  railway  from  Galatz  to  Bucharest.  The  bonds  were 
for  £15,  £60,  £120,  £150,  or  £300  each,  and  subscriptions 
were  likewise  invited  in  Germany  and  in  the  principalities. 

In  June,  1870,  another  of  these  railway  loans  was  brought 
out,  representing  £600,000,  in  £15  bonds,  being  the  balance 
of  £4,800,000  issued  in  Berlin  imder  a  Decree  of  Prince  Charles 
of  Roumania,  the  object  being  the  construction  of  a  line  from 
Galatz  to  Rouman.  The  issue  price  was  72  per  cent.,  less  the 
half-yearly  coupon  of  SJ  per  cent,  due  on  the  1st  of  tte 
following  month.  The  interest  was  stated  to  be  payable  in 
London  at  Messrs.  Glyn's  and  the  Anglo- Austrian  Bank,  or  in 
Paris,  Berlin,  or  Bucharest,  and  a  yearly  accumulative  sinking 
fund  was  to  be  applied  to  the  redemption  of  the  principal 
at  par. 

The  nominal  liability  proposed  to  be  incurred  upon  the  908 
kilometres  of  line  which  M.  Strousberg  contracted  to  construct 
was  £10,798,400,  in  bonds  bearing  a  7^  per  cent.  State 
guarantee.  Most  of  these  bonds  were  issued  to  the  public, 
and  about  one-half  of  the  proposed  lines  were  roughly  com- 
pleted and  opened,  although  the  Government  refused  to  accept 
the  works  so  executed.  In  the  meantime,  the  contractor 
failed  on  the  1st  January,  1871,  to  pay  the  stipulated  interest 
during  construction,  and  the  bondholders,  of  course,  looked  to 
the  State,  from  whence  no  redress  was  obtained.  After  con- 
siderable litigation  and  arbitrations,  during  which,  it  is  under- 
stood, representations  were  made  from  Berlin,  arrangements 
were  effected  towards  the  end  of  1871,  by  which  all  these  7^ 
per  cent,  obligations  were  to  be  converted  into  5  per  cent, 
guaranteed  shares  of  a  newly-constructed  railway  company, 
the  Anglo-Hungarian  Bank  acting  in  London  as  agents  for 
the  conversion.  The  coupon  due  in  July,  1871,  was  paid  on 
the  12th  Jime,  1872,  by  the  above  bank,  when  it  was  notified 
that  the  new  shares  were  ready  for  delivery.  In  this  way  the 
matter  was,  for  the  time,  settled. 

In  explanation  why  the  interest  was  paid  at  the  rate  of 
3  8-5ths  per  cent,  for  1872,  whilst  the  Roumanian  Govern- 
ment guaranteed  5  per  cent.,  it  appeared  that  the  guarantee  of 
the  Government  only  became  effective  after  the  date  of  com- 
pletion of  the  respective  lines.  At  the  end  of  1872,  648 
kilometres  had  been  completed  and  at  work  during  110  days 
only.  The  remaining  217  were  to  be  finished  in  1873,  and 
from  the  date  of  total  completion  the  full  guarantee  of  5  per 
cent,  would  be  paid. 
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In  November^  1872^  tlie  Anglo-Hungarian  Bank  invited 
applications  for  £2,992,000,  in  186,000  8  per  cent,  preference 
shares  of  this  new  company,  the  shares  being  of  150  thalers 
(£22  Os.  6d.)  each.  These  shares  were  entitled  to  one-fourth  of 
the  surplus  dividend  above  5  per  cent,  declared  on  the  ordinary 
capital,  and  were  redeemable  by  annual  drawings  at  33^  per 
cent,  premium,  within  71  years  from  1874.  It  dSd  not  appear 
that  this  issue  added  to  the  liability  of  the  State. 

In  1880,  the  Roumanian  Government  announced  their 
intention  of  purchasing  these  guaranteed  railways,  and  after 
considerable  negotiation  terms  were  arranged,  and  £9,500,000 
of  bonds  were  issued  with  that  object.  These  are  shown  in 
the  statement  of  the  debt  on  page  538. 

The  revenue  and  expenditure  of  Boumania  have  thus  been 
returned : — 


1870 
1873 


Bevenue.  Ezpenditare. 

£  £ 

2,689,200  3,160,100 

3,506,968  3.799,904 


1875  3,528,340  4,223,995 

1877  3,240,170  3.451,664 

1880   C   Budget  7     4,701,838  4,689,839 

1882   testimates)     4,830,648  4,830,648 

In  1880,  the  Customs  dues  realised  £497,843,  the  chief 
sources  of  revenue,  however,  being  direct  and  internal  indirect 
taxes,  and  revenues  from  State  domains. 

The  imports  and  exports  since  1871  are  shown  in  the  following 
table : — 


IlCFOSTB. 

EXPOBTB. 

Year. 

Total. 

From  United 
King^dom. 

Total. 

To  United 
Kingdom. 

1871   

£ 
3,317,088 
4,373,108 
3,914,684 
4,911,764 
4.033.364 
6,637,340 
13,421,956 

10,179,304 
10,213,456 

•  ■  • 

£ 

797,877 

925,380 

1,171,393 

1,365,228 

1,163,231 

786,838 

237,423 

1,000,475 

1,097,432 

1,199,262 

1,426,524 

£ 
7,107,308 
6,662,284 
6,302,828 
5,388,552 
5,798,480 
9,012,024 
5,643,252 

9,546,000 
8,756,755 

•  •  ■ 

£ 
1,151,291 

1872   

1,044,406 

1873  

1,024,334 

1874   

661,745 

1875  

594,158 

1876   

1,238,091 

1877   

247,317 

1878   

970,555 

1879  

1,373,002 

1880  

1,461,836 

1881   

2,758.822 

The  figures  for  the  United  Kingdom  are  from  our  own 
Board  of  Trade  Eetums.  The  growth  of  trade  in  recent  years 
has  been  in  no  small  degree  due  to  the  railways.  Grain  forms 
the  main  article  of  export,  and  in  1880,  these  shipments  were 
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valued  at  £6,712,000.  The  cWef  trade  is  with  Austria- 
Hungary,  to  which  merchandise  valued  at  £3,820,000  was  sent 
in  1880,  while  to  Great  Britain  (according  to  Roumanian 
returns)  the  exports  were  £2,256,000.  These  figures  materially 
differ  from  our  own  Board  of  Trade  Returns. 

In  1881,  there  were  854  miles  of  State  railway  in  operation 
in  Roumania,  and  88  miles  in  the  Dobrudja,  belonging  to  the 
Danube  and  Black  Sea  and  Kustendje  Harbour  Company.  The 
latter  has  in  1882  been  sold  to  the  State  for  £670,000.  These 
railways  have  in  all  cost  about  £15,000,000. 

The  area  of  Roumania  is,  after  the  rectification  under  the 
Berlin  Treaty,  about  48,700  square  miles,  and  the  population 
is  5,376,000,  or  110  per  square  mile. 
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RUSSIA. 


The  Public  Debt  of  Russia  being  composed  of  loans  raised  in 
pounds  sterling,  Dutch  florins,  metallic  roubles,  and  paper 
roubles,  and  the  exchangeable  value  of  the  paper  rouble 
having  fluctuated  largely  from  year  to  year,  the  statements 
put  forth  at  different  times  of  the  debt  of  Russia  have  differed 
very  materially,  according  to  the  rates  of  conversion  adopted. 
In  1814,  Russian  coin  was  quoted  at  320  per  cent,  as  compared 
with  the  paper  assignat,  making  the  paper  rouble  worth  not 
more  than  Is.  By  1825,  however,  after  the  retirement  of 
large  amounts  of  currency,  the  exchangeable  value  rose  to 
about  Is.  6d.,  and  prior  to  the  Crimean  War  the  currency 
rouble  was  worth  SS^d.,  or  par.  In  1854,  however,  it  fell  to 
29d.  In  1857,  it  had  recovered  to  37id.;  in  1870,itfeU  to 
28d.;  in  1872,  it  rose  to  33d.,  and  since  the  Turkish  War  it  has 
fluctuated  between  21id.  and  26d.  In  the  calculations  on  the 
following  pages  the  Dutch  florin  has  been  converted  at  12 
florins  =  £1 ;  the  metallic  rouble  at  6J  r.  m.  =  £1,  and  the 
paper  rouble  prior  to  the  Turkish  War  at  8  r.  p.=£l  (say  30d.), 
and  subsequently  at  10  r.  p.  =  £1  (say  24d.),  though  it  must  bo 
borne  in  mind  that  any  prospect  of  a  return  towards  specie 
payments,  or  an  improved  'financial  condition  of  the  Empire, 
would  at  once  advance  the  exchangeable  value  of  the  paper 
rouble,  and  increase  the  sterling  equivalent  of  the  debt. 

The  movements  of  the  debt  since  the  fall  of  the  first  French 
Empire  may  thus  be  summarised : — 


Unfunded,  and 

Foreign  Debt.* 

Internal  Debt. 

Total  Funded. 

Railway  Fund 
Loans. 

Total  Debt. 

Boubles. 

Roubles. 

Ronblee. 

Roubles. 

Roubles. 

1817... 

28,842,000 

64,7ft4,265 

93,606,265 

258,857,000 

352.463.265 

1827... 

96,972,180 

84,767,148 

181,739,328 

194,221,828 

375,961,156 

1837.. 

151.239,970 

115,198,738 

266,438,706 

909,008,799 

575,447.507 

1847... 

197,660,121 

127,623,726 

325,283,847 

483,214,918 

806,496,765 

1857... 

350,000,000 

168.334,007 

518,334,007 

1,025,458,889 

1,548,792.896 

1867... 

490,054,660 

412,993,385 

903,048,045 

1,296,831,387 

2,199,879,432 

1875 ... 

660,891,130 

600,922,381 

1,261,813,511 

1,973,446,213 

3.285,259,724 

1880... 

672,488.519 

1,367,385,206 

2,039,873,725 

2,440,938,974 

4,480,812,699 

1881... 

... 

•  • 

... 

... 

... 

Excluding  Railway  Loans. 
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On  the  1st  January,  1880,  the  PubUc  Debt  of  Bussia  stood 
as  follows : — 

Eedbemablk  Inscbibkd  Dkbt.  £ 

External  5  per  Cent.  Loans Dutcb  florins      8i^7.000  »  7,042,250 

5          „         „        sterling  19,061,200 

„       5          „         „       paper  roubles 15,500  s  1,500 

„      ^        „        „        sterling  7,060,000 

4          .,         „       paper  roubles 10,225,000 »  1,022,500 

Internal  4          „         „           „         „        1,101,665,750  =  110,166,575 

„       5          „         „       metaUic  roubles 45,081,900=  7,218,104 

Eedeemable 151,567,129 

Pbbpetual  Inscribed  Dbbt.  £ 

External  5  per  Cent.  Loan  sterling  15,000,000 

„       5  per  Cent  Loans  metallic  roubles  75,583,470  »  12,098355 

„       5       „            „     paper  roubles  48,620,115 »  4,862,012 

„       3       „         Loan  sterling  4,006300 

Internal  6       „         Loans paper  roubles  43,648,348  »  4^364,835 

„       5       „             „      „              288377-  28,838 

„       4       „              „      „        153,857,614=  15385,761 

55,740,601 

Total  inscribed  debt  207307,730 

Debt  Kot  Inscribed.  £ 

41  per  Cent.  Treasuiy  Bonds  (72  series  of  8,000,000  roubles  each) «  21300,000 

4    per     Cent     Treasury     Obligations      at    sbort 

date   paper  roubles      50,000,000  «  5,000,000 

4   per    Cent.     Obligations    of     the     Kingdom     of 

Poland paper  roubles      19318,066  =  1,981,809 

Miscellaneous  debts  in  Poland „                  2346,021  =»  234,602 

4  per  Cent  Nicolas  Bailwav  Loans  of  1867-69  sterling  22,554,300 

o  per  Cent.  Consolidated  Bailway  Obligations  of  1870, 

1871, 1872, 1873,  and  4^  per  Cent,  1875 68,473,300 

Old  Certificates  of  Liquidation paperroubles           56361  «  5,626 

Letters  of  liquidation  of  Poland  (giTen  to  landed  pro- 
prietors when  the  peasants  were  ureed) paper  rbls.     50,053,702  «  5,005370 


124355,007 


Bank  of  Bussia  (Accoukt  with  the  Treasury). 


B^nk  notes  in  circulation,  p.  r.  1,162315,125  Gess  cash  p.  r.                      £ 

and  pubUe  funds  in  the  bank,  p.  r.  173,168,041) 969347,084  «      98,934,708 

Deposits  held  of  the  *'cais8e8ded^p6t" 10,435,453  «        1,435,453 

5  per  Cent.  Bank  bills  (issued  to  repUce  certificates  of 

old  credit  establishments)  189,594,450  »      jL8,959,445 

5  per  Cent  Bank  bills,  2nd  emission 321,902,900 

5  per  Cent  *' Certificates  de  Bachat,"  not  conTcrted    ...  1,769350 

54  per  Cent  Certificates  of  Bente 74,923,400 

398,595,650  »      39359365 

159,189,171 

•  -    —  Grand  total,  January  1, 1880  491351,908 

Add— Issued  in  1880,  Four  per  Cent  Bailwaj  Loan 24,000,000 

Issued  in  1881,  50,000,000  roubles  of  Four  per  Cent.  Treasury 

Bonds   5,000,000 

Present  debt  about 580,000,000 

8$ 
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Were  tlie  entire  rouble  debts  calculated  at  "  par  "  the  total 
would  represent  £750,000,000. 

In  the  year  1880,  the  sum  required  for  the  service  of  this 
debt  was  178,478,627  roubles,  which,  at  24d.,  equalled 
£17,347,363.  In  1881,  the  charge  was  further  raised  to 
193,838,684  roubles,  or,  say,  £19,333,868. 

Partly  included  in  the  above  debt  (and  not  in  the  interest) 
are  the  Government  guarantees  accorded  to  the  securities 
issued  by  the  "  Institution  Superieure  de  Eachat,"  an  insti- 
tution established  in  1861  at  the  time  of  the  freeing  of 
the  peasantry  to  enable  them  to  purchase  their  lands. 
Altogether  7,853,748  peasants  have  availed  themselves  of  the 
powers  thus  obtained,  and  the  purchases  of  land  effected  have 
reached  785,920,888  roubles,  which  at  the  time  they  were 
mainly  created  must  have  represented  over  £90,000,000 ;  but 
the  depreciation  of  the  rouble  has  reduced  them  to,  say, 
£73,592,000.  On  this  sum,  £30,134,869  has  been  retained  in 
the  shape  of  mortgages,  and  the  balance  is  covered  by  5^  per 
cent,  certificates,  by  6  per  cent,  bank  bills,  and  by  certificates 
of  purchase. 

In  addition,  there  are  the  guaranteed  railway  securities,  of 
which  the  following  are  the  names,  with  the  amounts  required 
to  be  made  good  by  the  State  in  1880  : — 

Beqoired  to  be  Made 

Good  bj  Treasniy 
nndar  ito  Gnftnu&tM. 
£ 

Grand  Society  of  Russian  Railways    nil. 

Dunaburg-Vitebsk   niL 

Kozloff-Voronege-RostofE  nil. 

Kharkow-Nicolai'ew 41,149 

Koursk-Kiew nil. 

Moscow-Riazan nil. 

MoBcow-Jaroslaw nil. 

Ria^an-Kozloff nil 

RiffarDwnabiirg 36,068 

Gnazi-Tsariteyne 13,181 

Riajsk-Morscnansk 20,177 

Lodzi  niL 

Warsaw-Bromberg  39,040 

Warsaw-Terespol niL 

Mitau 16,000 

Orel-Griazi ia6.4)88 

Orel-Vitebsk 247,612 

ScbouiarlTanovo  5,000 

Oarried  forward    544,160 
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Required  to  be  Hade 

Good  by  Treasury 
under  its  Gaaruitee. 

je 

Brought  forward   644.160 

Koursk-Kharkliow-Azow 406,687 

Poti-Tiflis    nil. 

Moscow-Bresfc 178,686 

Baltic   95,995 

Riajsk-Viazma   55,878 

Lozowo-Sevastopol    62,220 

MorBchansk-S jzran  44,915 

RoBtoff-Vladikavkaz 44,079 

Fastovo    11,613 

Orenberg 19,477 

Yistula 12,052 

Oural    28,160 

Donetz 63,392 

Trans-caucasian 124,505 

South-Western  256,081 

1,949,900 

The  result,  therefore,  in  1880,  was  that  the  State  had  to 
provide  for  the  charge  on  the  debt,  £17,347,363;  guaranteed 
interes*,£l,  949,900;  together,  £19,297,268;  or  upon  a  popula- 
tion, exclusive  of  Finland,  of  98,000,000,  nearly  4s.  per  head. 
In  1881,  taking  the  guaranteed  interest  at  about  the  same 
figure,  the  gross  charge  would  be  £21,280,000,  or  4s.  4d. 

As  a  set  off  against  this  debt,  there  is  the  '^  Railway  Fund,'* 
which,  at  the  end  of  December,  1881,  stood  as  follows  : — 

Receipts  Placed  to  Credit  of  Railway  Fund, 

1.  Obligations  of  the  Nicolas  Railway —  Roubles.        Roubles. 

1st  emission  49,699,117 

2nd  emission 56,167,818 

105,866,935' 

2.  Consolidated  obligations  of  Russian  Rail- 

ways— 

1st  emission,  1870   73,371,146 

2nd  emission,  1871    67,466,072 

3rd  emission,  1872    96,177.179 

4th  emission,  1873    90,106,530 

5th  emission.  1875    103,427,966 

6th  emission,  1880  (5  millions  yet  to  be 

added) 158,540,865 

; 589,099,758 

3.  Indemity  paid  by  the  United  States  for  the  cession  of 

Russian  America 11,510,125 

4.  Product  of  sale  of  railway  obligations  belonging  to  tbe 

State 64,498,197 

5.  Repayments  made  by  railway  companies 28,621,030 

6.  Advances  made  by  the  Treasury  ^      86,230,822 

Total 885,826,867 
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This  sum  has  been  employed  as  follows : — 

Bonbles. 

1.  Creation  of  railway  capital  obligations   675,200,218 

2.  Increase  of  means  of  niilway  transport  38,540,830 

a  BaUway  material  lU,dl2J327 

4,  Harbonrwoiks  13,615,221 

5.  Snnreys,  loans,  and  other  expenses  in  connection  with 

railways 13,558.271 

Total 885,826,867 

=  ^at  8  roubles)  £110,728,358 

The  bulk  of  this  money  was  raised  and  expended  before  the 
Turkish  War^  and  when  the  rouble  was  worth  more  than  2s.  6d. 
Official  returns  make  a  deduction  from  the  gross  total  of  the 
public  debt  of  all  securities,  &c.,  held  by  the  State.  These 
deductions  on  the  Ist  January,  1880,  were  thus  returned : — 

£ 
Credits :  Capital  and  interest  advanced  to  railway  and  1 

industrial    companies    and  corporations  (metallic  >     106,801,184 

roubles) J 

Do.    (paper  roubles) 35,445,586 

142,246,770 
But  it  is  apparent  that  a  large  portion  of  these  '^actifs** 
must  be  regarded  as  irrecoverable.     The  following  contribu- 
tions alone  are  made  to  current  revenue  upon  these  and  other 

securities : — 

£ 
1880 — Receipts   applicable    to    the   service   of   railway *>     iii^^-oa 

obhgations >       *      *' 

,y        Interests  accrued  to  the  State  315,941 

„         Repayment  of  loans 311,031 

1,743,711 
Excluding  the  last  item^  these  receipts  would  be  sufficient 
only  to  pay  the  5  per  cent,  interest,  £28,600,(X)O  of  capital, 
leaving  £113,600,000  of  the  above  securities,  a  merely  nominal 
asset.  The  net  burden  of  the  debt  may  therefore  be  estimated 
at  48.  Id.  per  head.  

The  details  of  the  many  important  Russian  Government 
loans  known  to,  or  dealt  in,  in  this  country  claim  attention. 

Five  per  Cent.  First  Dutch  Loan  of  1815. — This  was 
originally  51,000,000  florins;  but  on  the  1st  January,  1880, 
had  been  reduced  to  19,600,000  florins.  The  Agents  are 
Messrs.  Hope  and  Co.,  of  Amsterdam. 

Five  per  Cent,  Loan  of  1822. — This,  the  first  item  known 
to  the  London  market,  consists  of  a  loan  of  £6,400,000, 
issued  at  82  per  cent.,  with  a  sinking  fund  of  1  per  cent, 
originally,  but  its  operation  remained  in  abeyance  for  many 
years.    [It   would  appear  that  considerable  purchases  have 
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lately  been  made  for  redemption.  This  loan  is  domiciled  at 
Messrs.  Botliscliilds^  and  bears  interest  on  the  1st  March 
and  1st  September.  The  outstanding  amoant  in  1875  was 
returned  at  35,208,010  roubles,  or  £4,400,000,  and  it  is  now 
understood  to  represent  a  much  smaller  amount.  The  bonds 
are  in  sums  of  £1,036,  £518,£148,  or  £111  each. 

Four  per  Cent,  Loans  of  1840, 1842, 1843,  1844,  and  1847.— 
The  first  of  these  loans  (25,000,000  roubles)  was  raised  for  the 
purpose  of  strengthening  the  Treasury,  and  the  second 
(8,000,000  roubles),  third  (8,000,000  roubles),  fourth  (12,000,000 
roubles),  and  fifth  (14,000,000  roubles)  issues  for  the  con- 
struction of  the  Nicolas  Railway,  from  St.  Petersburg  to 
Moscow.  All  bear  4  per  cent.,  but  payable  in  paper.  They 
were  negotiated  in  Amsterdam  through  Messrs.  Hope  and  Co., 
where  they  are  now  quoted  as  "  Certificaten  Hope  and  Co." 
The  amounts  now  outstanding  are  very  small. 

4i  per  Gent,  Loan  of  1850. — This  issue  was  for  £5,500,000, 
at  93  per  cent.,  contracted  with  Messrs.  Baring  Brothers,  with 
a  sinking  fund  of  2  per  cent,  (not  accumulative),  the  drawings 
taking  place  in  August  or  September.  The  interest  is  payable 
on  the  1st  January  and  1st  July,  and  the  amount  of  the  loan 
outstanding  in  1882  is  £1,990,000.  The  entire  repayment 
will  therefore  be  effected  by  the  year  1900.  The  bonds  are  of 
£100,  £500,  or  £1,000  each,  and  the  object  was  for  the  St. 
Petersburg  and  Moscow  Eailway. 

Five  per  Gent.  Loans  of  1854  and  1855. — These  loans,  for 
50,000,000  roubles  each,  were  issued  during  the  Crimean  War, 
and  are  largely  held  in  Holland.  At  the  end  of  twenty  years 
the  G-ovemment  possessed  the  right  of  repaying  these  loans 
at  their  nominal  value  in  roubles,  and  considerable  amounts 
have  been  redeemed. 

Three  per  Ce'ttt,  Loan  of  1859. — ^The  Three  per  Cent.  Loan 
of  1859  was  negotiated  by  Messrs.  Thomson,  Bonar,  and  Co., 
in  St.  Petersburg,  and  by  Mr.  P.  Mart  Magnus,  in  Berlin. 
The  interest  coupons  are  paid  in  London  on  the  1st  May  and 
1st  November,  at  the  Office  of  the  former.  The  redemption 
of  this  debt  is  optional  with  the  State,  for  which  reason  it  is 
termed  "perpetual."  The  bonds  are  of  £100  or  £1,000  each. 
Although  this  loan  was  offered  at  68  (66i  net)  per  cent.,  only 
about  £4,000,000  is  said  to  have  been  subscribed  for  by 
English  capitalists,  and  a  portion  unissued  was  cancelled  on 
the  introduction  of  the  loan  of  1860.  The  total  amount 
issued  appears  to  have  been  £6,468,900,  and  there  is  out- 
standing in  1882  £3,641,300. 

Russian  Loan  of  1860  for  £8,000,000  Stock,  bearing  4i  per 
Cent,  Annual  Interest. — Messrs.  Baring  Brothers  and  Co.  and 
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Hope  and  Co.  received  applications  for  the  above  loan  on  the 
following  terms : — 

Bonds  in  due  form  executed  in  St.  Petersburg  will  be  issued  in  sums 
of  £100  sterling,  or  1,180  fl.;  £600  sterling,  or  5,900  fl;  and  £1,000 
sterling,  or  ll,S)0fl.,  respectively,  with  twenty  half-yearly  dividend 
warrants,  payable  on  the  1st  June  and  1st  December  (new  style)  of  each 
year,  at  the  Counting-house  of  Messrs.  Baring  Brothers  and  Co.,  in 
London,  or  Messrs.  Hope  and  Co.,  in  Amsterdam,  and  with  an 
authorisation  to  claim  fresh  dividend  warrants  without  charge.  The 
amount  of  the  bonds  will  be  also  reimbursed,  without  charge  or 
deduction,  either  at  the  Counting-house  of  Messrs.  Banng  Brothers  and 
Co.,  in  London,  in  pounds  sterling,  or  Messrs.  Hope  and  Co.,  in 
Amsterd^im,  in  florins,  at  the  choice  of  the  holders ;  and  aa  annual 
sinking  fund  of  one  and  half  of  one  per  cent.  (1^  per  cent)  on  the 
principal  will  be  applied  to  their  repayment  at  par.  The  bonds  to  be 
reimbursed  will  be  annually  drawn  by  lottery  in  St.  Petersburg,  and 
the  first  rcimbui'sement  will  take  place  at  par  in  London  or  Amsterdam 
on  the  Ist  June,  1862  (new  style),  when  bonds  to  the  amount  of  £120,000 
sterling,  or  1,416)000 11.,  will  be  repaid  at  par,  and  a  like  amount  will  be 
reimbursed  annually.  The  subscription  price  is  £92  sterling  for  every 
£100  stock  in  London,  or  in  Amsterdam  at  the  rate  of  90  per  cent.,  at 
the  exchange  of  12  florins  per  £1  sterling. 

The  terms  oflEered  were  not  sufficiently  attractive  to  cause 
the  whole  of  the  loan  to  be  taken  up,  and  there  was  also  a 
want  of  confidence,  arising  from  the  application  of  the  previous 
loan.  I^he  following  communication  was  addressed  early  in 
July  to  the  Stock  Exchange  by  Messrs.  Baring  Brothers  and 
Co.:— 

Messrs.  Baxin^  Brothers  and  Co.  bes  to  announce  that  the  allotments 
of  the  new  Russian  Loan  of  eight  mUlion  pounds  sterUng  amount  in 
all,  conjointly  in  London  and  Amsterdam,  to  five  millions,  and  also  to 
state  that  they  and  Messrs.  Hope  aud  Co.  have  orders  from  the  Minister 
of  Finance  to  engage  not  to  sell  or  offer  for  sale  any  portion  of  the 
remaining  three  millions  stocks  before  the  1st  of  January,  1861,  nor 
after  that  period  to  sell  any  part  of  the  above-mentioned  stock  at  piicea 
or  conditions  below  those  of  the  subscriptions  just  closed. 

A  further  portion  was  issued  subsequently^  and  drawing  in 
March  have  now  reduced  the  total  to  £4,460,000.  The 
drawings  vary  between  £90,000  and  £100,000. 

Bicssian  (Imperial)  Five  per  Cent,  Loan,  1862. — This  loan 
was  for  £15,000,000  sterling,  issued  through  Messrs. 
Rothschild  and  Sons,  in  bonds  of  £50,  £100,  £500,  or  £1,000 
sterling,  bearing  interest  at  5  per  cent,  per  annum,  with 
coupons  payable  half-yearly,  on  the  1st  May  and  1st  Novem- 
ber, in  London,  at  Messrs.  Rothschilds'.  The  Russian 
Government  reserves  to  itself  the  right,  after  1st  May,  1882, 
of  redeeming  this  loan  at  par.  The  price  of  emission  was  d4 
for  every  £100  stock.  The  object  of  the  loan  was  to  strengthen 
the  specie  fund  in  the  State  Bank. 
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'Russian  Anglo-Dutch  Five  per  Cent,  Loan  for  £6,000,000, 
or  70,800,000  Florins  Stock, — There  was  a  remarkably  large 
deficit  in  the  statement  of  the  revenue  and  expenditure  of  the 
Empire  for  1864.  To  meet  this  in  part  a  new  loan  (known 
as  the  Anglo-Dutch  Loan,  from  the  fact  of  its  being  negotiated 
in  London  and  Amsterdam  by  Messrs.  Barings  and  Messrs. 
Hope  and  Co.  respectively)  of  £6,000,000  was  raised.  The 
stock  of  this  loan  was  issued  at  85 ;  and  the  prospectus 
stated — 

Bonds  in  due  form,  executed  in  St.  Petersburg,  will  be  issued  in 
sums  of  £100  sterHng,  or  1,180  fl.,  and  £84  158.  sterling,  or  1,000  fl., 
with  twenty  half-yearly  dividend  warrants,  payable  tne  1st  April 
and  1st  October  (new  style)  of  each  year,  at  the  Counting-houses 
of  Messrs.  Baring  Brothers  and  Co.,  London,  and  of  Messrs.  Hope  and 
Co.,  Amsterdam,  and  with  an  authorisation  to  claim  fresh  dividend 
warrants  without  charge.  The  half-yearly  dividend  wan*ants  will  be 
i-espectively  for  £2  10s.,  or  29*50  fl.,  on  each  bond  of  £100,  or  1,180  fl. ; 
and  for  £2  28.  6d.,  or  25  fl.,  on  each  bond  of  £84  158.,  or 
1,000  fl.  The  amount  of  the  bonds  will  be  also  reimbursed  without 
charge  or  deduction,  either  in  London  in  pounds  sterling  or  in 
Amsterdam  in  florins,  at  the  Offices  of  the  above-mentioned  firms,  at 
the  choice  of  the  holder.  A  sinking  fund  of  1  per  cent,  on  the  principal 
will  commence  on  the  1st  April,  18S>,  and  be  applied  annually  (together 
with  the  interest  on  all  bonds  paid  off)  towards  the  reimbursement  of 
this  loan  at  par.  This  reimbursement  will  thus  be  completed  in 
37  years  from  its  commencement,  and  the  bonds  thus  destmed  to  be 
paid  off  at  par  will  be  annually  drawn  by  lottery  [in  January],  and 
the  amount  can  be  received  on  the  1st  April  of  each  year  either  in 
London  or  Amsterdam.  The  subscription  in  ix>ndon  will  be  as  follows : — 
On  £100  bonds,  £85 ;  on  £84  15b.  bonds,  £72. 

The  amount  of  this  loan  outstanding  is  £4^450,000. 

AnglO'Dutch  Five  per  Cent.  Loan  of  1866. — In  November, 
1866,  the  Bussian  dovemment  issued  a  new  Anglo-Dutch 
Loan  of  £6,000,000,  through  Messrs.  Barings  in  London,  and 
Messrs.  Hope  in  Amsterdam.  The  object,  the  amounts  of 
bonds,  the  dates  of  payment,  and  the  amounts  of  coupons 
were  precisely  the  same  as  in  the.  previous  loan.  Subjoined, 
are  extracts  from  the  official  notice  : — 

The  amount  of  the  bonds  wiU  be  also  reimbursed  without  charge  or 
deduction,  either  in  London  in  pounds  sterHng  or  in  Amsterdsmi  in 
ilorins,  at  the  Offices  of  the  above-mentioned  firms,  at  the  choice  of  the 
holder.  A  sinking  fund  of  1  per  cent,  on  the  principal  will  commence 
on  the  let  October,  1868,  and  be  applied  annually  (together  with  the 
interest  on  all  bonds  paid  off)  towards  the  reimbursement  of  this  loan 
at  pax.  This  reimbursement  will  thus  be  completed  in  37  years 
from  its  commencement,  and  the  bonds  thus  destined  to  be  paid  off 
at  par  will  be  annually  drawn  by  lottery  [in  May],  and  the  amount 
can  be  received  on  the  1st  October  of  each  ^ear,  either  in  London  or 
AmsterduQ.  The  subscription  in  London  will  be  as  follows : — On  £100 
bonds,  £86;  on  £84>  15s.  bonds,  £72  ITsi  6d. 

.  The  subscriptions  for  this  loan  in  London  alone  amounted 
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to   upwards   of    £20,000,000.      The    amount   outstanding  is 
£4,705,000,  after  deducting  the  bonds  drawn  in  May,  1882. 

Four  per  Cent.  Ntcolai  Railway  Loans  of  1867  and  1869. — 
In  August,  1867,  the  first  of  these  Four  per  Cent.  Govern- 
ment Loans  for  £12,000,000  was  issued.  The  prospectus  ran 
as  follows : — 

Messrs.  Baring  Brothers  will  receive  applications  for  bonds  to  the 
extent  of  £12.000,000  sterling,  for  300,000,000  francs,  or  141,600,000 
florins,  nominal  capital,  on  the  following  conditions :— Bonds  to  bearer, 
executed  in  St.  Petersburg,  and  bearing  4  per  cent,  interest,  wiU  be 
issned  for  £20,  or  500  francs,  or  florins  of  Holland  296,  with  twentj 
half-yearly  dividend  warrants,  payable  on  the  1st  May  and  1st  Novemb^ 
of  each  year  (new  s^le),  at  the  Offices  of  Messrs.  Baring  Brothers,  in 
London ;  of  Messrs.  Hope  and  Co.,  in  Amsterdam;  and  of  the  Gomptoir 
d'Escompte,  and  of  Messrs.  Hottinguer  and  Co.,  in  Paris.  A  sinking 
fund  wiU  reimburse  these  bonds  at  par  in  84  years  by  annniu. 
drawings,  of  which  the  first  will  take  place  the  1st  October,  J  868  [the 
drawings  now  take  place  in  August],  and  the  reimbursement  be  nmde 
on  the  Ist  November  following,  either  in  London,  Paris,  or  Amsterdam, 
at  the  option  of  the  holder.  The  instalments  payable  on  bonds  of 
£20  =  £12  4s. 

This  loan  was  not  at  first  successful,  but  was  afterwards 
subscribed  for,  and,  combined  with  the  following,  is  now 
known  as  the  Nicolai  Railway  Loan. 

In  April,  1869,  Messrs.  Baring  Brothers  issued  a  second 
instalment  of  4  per  cent,  bonds,  the  particulars  of  which  are 
nearly  identical  with  those  just  described.  The  amount  of  the 
loan  was  £11,110,000,  and  the  issue  price  of  the  £20  bonds 
was  £12  128.  Messrs.  Hope  were  the  Agents  in  Amsterdam, 
and  Messrs.  Hottinguer  in  Paris.  The  combined  amount  was, 
therefore,  £23,110,000,  and  the  amount  outstanding  (after 
deducting  the  drawing  of  August,  1882)  is  £22,488,280. 

Five  per  Cent.  Consolitlated  Railway  Loan  of  1870. — In 
January,  1870,  Messrs.  Rothschilds,  of  London  and  Paris, 
contracted  for  and  brought  out  the  first  of  a  series  of  con- 
solidated railway  emissions,  consisting  of  a  5  per  cent,  loan  for 
£12,000,000  nominal,  the  object  of  which  was  to  reinforce  the 
"  Railway  Fund."  The  bonds  are  for  sums  of  £50,  £100,  £500, 
or  £1,000  each,  with  coupons  payable  on  the  1st  Augfust  and 
1st  February,  in  London,  Paris,  Frankfort,  Amsterdam,  or 
Berlin.  The  issue  price  was  £80  per  cent.,  payable  over  nine 
months.  The  whole  might  be  paid  up  at  once,  a  discount  of 
4  per  cent,  per  annum  being  allowed.  The  bonds  are  reim- 
bursable at  par  by  81  annual  accumulative  drawings  (that  is, 
by  1952),  the  first  of  which  took  place  on  the  1st  February, 
1871,  for  repayment  in  August.  The  amount  outstanding  is 
£11,812,900. 

Five  per  Cent.   Consolidated  Bonds   of  1871. — ^In  March, 
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1871,  Messrs.  Rothschilds,  of  London  and  Paris,  issued  a 
second  emission  for  £12,000,000  of  Five  per  Cent.  Consoli- 
dated Bonds,  at  the  nominal  price  of  81i  per  cent.,  with 
instalments  payable  during  six  months.  The  object  was  to 
reinforce  the  "  Railway  Fund."     The  prospectus  stated — 

The  bonds  will  be  iseued  to  bearer  in  sums  of  £50,  £100,  £500, 
and  £1,000  each,  with  coupons  payable  half-yearly,  on  the  let  September 
and  Ist  March  (new  style),  each  year,  at  the  Office  of  Messrs.  N.  M. 
Rothschild  in  London,  in  pounds  sterling ;  of  Messrs.  De  Rothschild 
Brothers,  Paris ;  of  Messrs.  M.  A.  De  Rothschild  and  Sons,  Frankf ort- 
on-the-Main ;  at  Berlin  and  Amsterdam  at  the  houses  to  be  designated 
hereafter ;  and  in  St.  Petersburg,  at  the  State  Bank,  at  the  exchan^ 
of  the  day.  A  sinking  fund  will  reimburse  these  bonds  at  par  m 
81  years  [by  1953],  by  annual  drawing.  The  first  drawing  will  take 
place  on  the  1st  March,  1873,  and  the  reimbursements  six  months  later. 

The  amount  outstanding  is  £11,833,000. 

Five  per  Cent.  Consolidated  Bonds  of  1872. — In  April,  1872, 
the  same  firms  in  London  and  Paris  negotiated  the  third 
emission  of  Five  per  Cent.  Consolidated  Bonds,  for  the 
snm  of  £15,000,000  nominal,  the  price  of  emission  being  89  per 
cent.,  with  instalments  falling  due  over  a  period  of  seven 
months.  The  prospectus  notified  that  this  issue  was  likewise 
for  railway  purposes,  and  stated — 

The  bonds  will  be  issued  to  bearer  in  sums  of  £50,  £100,  £500,  and 
£1,000  each,  with  coupons  payable  half-yearly,  on  the  1st  April  and 
Ist  October  (new  style),  each  year,  at  London,  Paris,  Frankfort-on-the 
Main,  and  in  St.  Petersburg,  at  the  State  Bank,  at  the  exchan^  of  the 
day.  A  sinking  fund  will  reimburse  these  bonds  at  par  in  81  years 
[by  1953],  by  annual  drawings.  The  first  drawing  wiU  take  place  on 
the  1st  April,  1873,  and  the  reimbursements  six  months  later,  at 
London,  in  pounds  sterling,  and  at  other  places  where  the  coupons  may 
be  payable,  at  the  exchange  of  the  day. 

The  amount  outstanding,  less  bonds  drawn  in  April,  1882, 
is  £14,815,200. 

Five  per  Cent.  Consolidated  Bonds  of  1873. — In  December, 
1873,  the  same  firms  in  London  and  Paris  allotted  a  further 
£8,000,000  (part  of  a  total  of  £15,000,000,  representing  the 
fourth  emission  of  these  railway  bonds),  the  price  of  issue 
being  93  per  cent.,  payable  by  instalments  extending  over  six 
months.     The  prospectus  stated — 

Messrs.  N.  M.  Rothschild  and  Son,  of  London,  and  De  Roths- 
child Brothers,  of  Paris,  are  authorised  by  the  Russian  Qovem- 
ment  to  negotiate  the  sale  of  eight  miUiouB  of  the  said  bonds. 
Four  millions  will  be  offered  to  the  nubUc  at  St.  Petersburg  by  the 
Finance  Minister,  and  the  remaining  tnree  millions  have  already  been 
placed.  The  bonds  will  be  issued  to  bearer  in  sums  of  £50,  £100,  £500, 
and  £1,000  each,  with  coupons  payable  half-yearly,  on  the  1st  June 
and  the  1st  December  (new  s^le),  each  year,  at  the  Offices  of  Messrs. 
N.  M.  Rothschild  and  Sons,  London,  in  pounds  sterling ;  of  Messrs. 
De  Rothschild  Brothers,  Paris  -,  of  Messrs.  M.  A.  De  Rothschild  and 
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Sons,  Frankf  orton-the-Main ;  at  Berlin  and  Amsterdam,  at  the  hanate 
to  be  designated  hereafter;  and  in  St.  Petersburg  at  the  State 
Bank,  at  the  exchange  of  the  daj.  A  sinking  fiind  will  reimbnrse 
these  Bonds  at  par  in  81  years 'fby  1954],  by  annual  drawings.  The 
first  drawing  wiU  take  place  on  the  1st  December,  1874,  and  uie  reim- 
bursement SIX  months  later,  at  London,  in  pounds  sterling,  and  at  other 
places  where  the  coupons  may  be  payable,  at  the  exchange  of  the  day. 

The  amount  outstanding  in  1882  is  £14,859,700. 

4^  per  Gent.  Consolidated  Bonds  of  1875. — The  fifth  emission 
in  April,  1875,  was  brought  out  at  a  reduced  rate  of  interest, 
being  an  "issue  of  £15,000,000  nominal  capital  4^  per  cent. 
Consolidated  Bonds,  1875,^^  the  Rothschilds  ofEering  a  further 
£8,000,000  in  London  and  Paris,  £5,000,000  being  reserved 
for  St.  Petersburg  and  £2,000,000  having  been  previously 
placed.  The  bonds  are  of  the  same  nominal  amounts  as  those 
of  the  preceding  loans,  and  interest  is  payable  on  the  1st  April 
and  1st  October.  The  issue  price  was  92,  and  the  redemption 
is  to  be  entirely  effected  by  1957,  by  annual  drawings  in  April 
for  repayment  in  October.  The  amount  oustanding,  excluding 
the  bonds  drawn  in  April,  1882,  is  £14,842,650. 

Five  per  Gent.  Loan  of  1877. — In  November,  1877,  just 
•before  the  fall  of  Plevna,  a  Five  per  Cent.  Loan  for 
307,500,000  marks  =  375,000,000  francs  =  180,000,000  Dutch 
florins  =  £15,000,000,  was  subscribed  for  on  the  Continent — 
in  Berlin  through  Messrs.  Mendelsohn  and  Co.;  in  Amsterdam, 
through  Messrs.  Lippmann  and  Rosenthal;  and  in  Paris 
through  the  Comptoir  d'Escompte.  The  issue  price  was  76^ 
per  cent.,  and  a  1  per  cent,  accumulative  sinking  fund  provides 
for  the  redemption  within  thirty  seven  years — that  is,  before 
the  year  1915.  The  bonds  are  drawn  in  April,  and  the 
numbers  duly  published  in  London,  and  the  amount  now 
outstanding  is  £14,171,160. 

Four  per  Gent,  Gonsolidated  Railway  ObUgations,  Sixth 
Issue,  1880. — In  June,  1880,  another  railway  emission  was 
made,  but  Messrs.  Rothschilds  were  no  longer  the  contractors. 
The  amount  of  the  loan  was  150,000,000  metallic  roubles,  or, 
say,  £24,000,000,  reckoning  the  125  rouble  bonds  as  of  £20 
each  and  the  625  rouble  bonds  as  £100.  In  reality,  however, 
an  exchange  of  628  roubles  was  adopted,  which  would  make 
the  625  rouble  bond  £99  lOs.  6d.  The  prospectus  issued  here 
by  the  Russian  Bank  for  Foreign  Trade  contained  the 
following : — 

The  bonds  will  be  issued  to  bearer  in  sums  of  125  and  625  metallic 
roubles,  with  coupons,  payable  in  gold  half-yearly  on  the  (1)  13th  May 
and  the  (1)  13th  November,  in  St.  Petersburg,  at  the  Imperial  State 
Bank  in  London,  at  the  Russian  Bank  for  Foreign  Trade,  40,  Lombard 
Street.  The  first  coupon  wiU  be  payable  on  13th  November,  1880. 
The  bonds  will  be  redeemed  by  annual  drawings  at  par  in  eighty-one 
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years.  The  first  drawing  will  take  place  on  the  13th  May  [18811. 
Price  of  issue  75  per  cent.,  or  for  every  100  roubles  £11  18s.  Hid. 
The  instalments  may  be  made  in  billets  de  credit  at  the  rate  of  150 
kopecks  for  one  metallic  rouble ;  infi*ancs  at  the  rate  of  four  francs  for 
one  rouble ;  in  German  Beichfimark  at  325  pfennige  for  one  rouble ; 
and  in  London  at  £100  for  628  metallic  roubles.  Subscribers  have  the 
option  of  paying  up  in  full  under  discount  at  4  per  cent,  per  annum. 
*  In  October,  1882,  Messrs.  Barings  brought  out  the  "Imperial 
Russian  Guarantee  Three  per  Cent.  Loan  '^  for  £8,904,200,  at 
55  per  cent.,  or  £11  per  £20  bond  of  the  Trans- Caucasian 
Railroad.  The  bonds  also  represent  500 f.,  125  m.  roubles,  408 
marks,  or  236  Dutch  florins.  Half-yearly  drawings  will  redeem 
the  loan  in  70  years. 

INTERNAL  DEBT. 

The  following  is  an  enumeration  of  the  leading  internal 
debts,  with  the  dates  of  issue  : — 

OntstandinfiT  Ist 
Oripiiifll  Issae.  Janoanr,  1880. 


Total  mtemal 
5  per  Cents, 
inscribed. 
^1,101,665,750 


Tear.  Object.  Uoubles.  Roubles. 

6  per  Cent.,  1817 TV^thdrawal  of  assignais   94,639,727    ...        43,648,848 

5  per  Cent.,  1831 Extraordinary  expenses 20,000,000    . . .        redeemed. 

5  per  Cent.,  1832 To  strengthen  the  Treasnry . . .      20,000,000    . . .         redeemed. 

4  per  Cent.,  1859 To  consolidate  biUs 154,138,801    ...       153357,614 

5  per  Cent.,  1860 Perpetual  deposits  288,877     ...  288,377 

4  per  Cent.,  1860 Bank  bills  (metallic)   60,000,000    ...__  45,081,900 

5  per  Cent.,  1863 „        „    10,000,000 

5  per  Cent.,  1864...  1  Lottery    Loans,   mainly    for  / 100,000,000 

SperCent..  1866...  J     public  works 1100,000,000 

5  per  Cent.,  1869 Bank  bills 15,000,000 

5  per  Cent.,  1877)  Ist,  2nd,  and  3rd  Oriental  Loans  r200,000,000 
5  per  Cent.,  1878  V     to   cover  cost   of   war   with  <  300,000,000 

5  per  Cent.,  187»J     Turkey (.300,000,000 

Debtof  Poland 95,000,000    ...         50,053,702 

TreasurybiUs 216,000,000    ...       216,000,000 

Banknotes  yariable.      ...     1,162,515,125 

"Titresderachat" 398,595,650 

Of  these  loans  it  is  only  necessary  to  mention  a  few.  In 
1814,  the  depreciation  of  Russian  paper  was  so  great  that  a 
premium  of  320  per  cent,  was  then  quoted  for  coin,  and  a 
number  of  the  earlier  loans  were  raised  for  the  purpose  of 
withdrawing  the  assignats.  Daring  the  Crimean  War,  apart 
from  a  couple  of  foreign  loans,  the  entire  expenditure  had  to 
be  provided  by  issues  of  paper  money  (which  was  increased 
from  under  200,000,000  roubles  up  to  600,000,000)  roubles, 
and  by  other  unfunded  liabilities.  In  1859,  however,  there 
was  an  important  funding  of  bank  debts  into  stock  at  4  per 
cent.,  and  in  1864  and  1866  two  internal  Lottery  loans  were 
placed  for  100,000,000  roubles  each. 

These  Lottery  loans  bear  5  per  cent,  interest,  and  consist  of 
bonds  of  100  roubles  each.  The  mode  determined  upon  for 
the  liquidation  partakes  about  equally  of  the  nature  of  a  sinking 
fund  and  of  a  lottery.  The  whole  of  the  bonds  are  to  be 
redeemed  in  sixty  years  from  the  dates  of  issue,  by  means  of 
prize  drawings,  the  total  value  of  the  prizes  at  each  drawing 
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to  be  600,000  roubles.  Two  such  drawings  will  take  place  in 
each  of  the  first  thirty  years,  and  obe  in  each  of  the  succeeding 
thirty,  at  the  close  of  which  period  the  whole  debt  is  to  be 
liquidated.  The  minimum  Talue  of  any  prize  drawn  is  fixed 
at  120  roubles  per  bond  of  100  roubles. 

The  three  '^  Oriental "  or  Eastern  loans  issued  during  an^ 
after  the  Turkish  War  were  also  demands  of  considerable 
importance. 

In  May,  1867,  the  first  Oriental  Five  per  Gent.  Loan  was 
contracted  for  200,000,000  roubles,  the  issue  price  being  90 
per  cent,  in  paper,  and  the  redemption  being  provided  for 
within  49  years  by  4  per  cent,  accumulative  sinking  fund. 

In  September,  1878,  the  second  Oriental  Five  per  Cent.  Loan 
was  placed,  the  amount  being  300,000,000  roubles,  and  the 
issue  price  93  per  cent.  The  bonds  are  of  100  or  1,000  roubles 
each,  and  carry  interest  payable  in  St.  Petersburg  in  January 
and  July.  The  redemption  is  also  provided  for  within  49 
years  by  i  per  cent,  sinking  fund  applied  to  purchases  below 
par,  or  by  arawings  above. 

In  June,  1879,  the  third  Five  per  Cent.  Oriental  Loan  was 
issued  for  300,000,000  roubles  at  the  price  of  92i  per  cent, 
paper,  instalments  being  payable  over  11  months.  The  certi- 
ficates are  of  100  or  1,000  roubles,  with  interest  payable  on  the 
1st  May  and  1st  November,  and  the  redemption  is  provided 
for  within  49  years.  Interest  and  principal  are  repayable  at 
the  State  Bank,  St.  Petersburg. 

RAILWAY  GUARANTEES. 

A  great  number  of  these  guaranteed  railway  loans  are  held 
in  Germany,  and  no  new  loans  of  this  class  have  been  brought 
out  in  London  for  some  years.  The  following  were,  however, 
brought  out  in  this  market  between  1867  and  1872  : — 

Charkof'Azof  {Charhoiv-Asow)  Bailway  Five  per  Cent, 
Chiaranteed  Loan  for  £4,349,280  Sterlwa, — In  November, 
1868,  Messrs.  Raphael  and  Sons  invited  subscriptions  in 
England  for  £2,000,000  of  this  loan,  the  remainder  being 
ofEered  in  Berlin,  Amsterdam,  and  Frankfort.  The  issue 
price  was  80  per  cent.  The  loan  bears  the  unconditional 
guarantee  of  the  Russian  Government.  The  railway  in 
question  was  stated  to  be  the  last  link  between  the  Sea  of 
Azof  and  the  Baltic;  it  is  373  miles  long.  The  interest  is 
payable  on  the  1st  March  and  1st  September,  and  the  whole 
bonds  are  to  be  paid  off  within  85  years  from  1870,  by  a 
sinking  fund  of  one-twelfth  per  cent,  accumulative  applied 
annually  to  drawings  in  December.  The  amount  outstanding 
is  about  £4,300,000. 
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CharkaW'-Krementschug  {now  Charkow-Nieolaiew)  Railroad 
Guaranteed  Loan, — ^In  December^  1868,  the  Bassian  Gh)vern* 
ment,  through  the  office  of  Messrs.  Schrdder  and  Co.,  borrowed 
£1,716,000  for  this  railway  company,  and  have  guaranteed 
5  per  cent,  per  annum  on  the  loan.  £1,300,000  was  reserved 
for  London,  and  the  subscription  was  in  excess  of  that  amount. 
The  interest  is  payable  in  London  on  the  Ist  March  and  1st 
September,  and  the  whole  is  redeemable  at  par  in  81  years  by 
annual  drawings  from  July,  1870.  The  issue  price  was  80  per 
cent.  The  line  is  175  miles  long,  and  lies  between  Moscow 
and  Odessa.     The  amount  outstanding  is  £1,685,840. 

JeleZ'Orel  Railway  Loan. — In  June,  1868,  an  issue  of 
17,000,000  Dutch  florins  in  obligations  was  made  for  the 
construction  of  a  railway  from  Jelez  to  Orel.  A  Government 
guarantee  of  5  per  cent,  is  affixed  to  the  bonds.  The  issue 
price  was  74i  per  cent.  The  bonds  are  of  £29  8s.  8d.  and 
£84  15s.  each,  and  Messrs.  Barings  pay  interest  on  the  1st 
May  and  1st  November. 

Kursk'  CharkoW'A  zow  Railway  Ouaranteed  Bonds, — In 
February,  1872,  subscriptions  were  invited  by  Messrs.  Hambro 
and  Son  for  £1,760,000,  in  5  per  cent,  bonds  of  this  railway, 
both  principal  and  interest  on  which  is  guaranteed  by  a  deposit 
of  11,000,000  roubles  (about  £1,850,000)  Metallique  Five  per 
Cent.  Kursk-Charkow-Azow  Railway  shares,  bearing  the 
guarantee  of  the  Russian  Governn^ent,  already  in  force,  and 
will  continue  until  entire  repayment  in  the  course  of  83  years 
by  one-twelfth  per  cent,  annual  drawings,  effected  in  December. 
Lists  were  opened  in  London,  Moscow,  St.  Petersburg, 
Amsterdam,  and  Berlin,'  the  issue  price  being  87^  per  cent. 
Interest  is  payable  on  the  1st  January  and  1st  July.  The 
amount  outstanding  is  £1,737,000. 

In  1868,  subscriptions  were  invited  on  the  Continent  for  the 
issue  of  11,730,000  roubles  (£1,876,800),  Kursk-Charkow 
Railway  bonds,  bearing  5  per  cent,  interest.  The  issue  price 
was  77j,  and  the  loan  was  successful. 

MoacoW'Jaroslaw  Railroad  Five  per  Cent.  Guaranteed  Loan 
for  £1,920,000. — In  September,  1868,  Messrs.  Barings 
brought  out  this  Five  per  Cent.  Loan,  which  bears  the  uncon- 
ditional guarantee  of  the  Russian  Government,  at  78  per 
cent.  The  length  of  the  line  is  175  miles.  The  bonds,  of 
£100  each,  are  redeemable  by  an  accumulating  sinking  fund 
in  75  years.  The  dividends  are  payable  on  the  1st  June  and 
the  1st  December,  in  London,  Amsterdam,  and  Berlin,  and 
the  drawings  take  place  in  February.  The  present  amount 
outstanding  is  £1,871,300. 
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OreUVUebsk  Railway  Five  per  O&ni,  GuaranUeed  Loan  for 
£4,500,000.— In  1867,  Messrs.  Thomson,  Sonar,  and  Co. 
placed  £2,000,000  of  these  bonds,  bearing  the  unconditional 
guarantee  of  Bussia,  at  the  price  of  77^  per  cent. ;  and  in 
1868,  the  balance,  £2,500,000,  at  75.  The  coupons  are  payable 
here  on  the  17th  April  and  17th  October;  and  the  principal 
is  repayable  by  one-twelfth  per  cent,  accumulatire  sinking 
fund  before  1953  by  annual  drawings  in  October.  The  bonds 
are  of  £100  each,  and  the  amount  outstanding  is  £4,436,000. 

There  are  also  £1,500,000  in  £20  sliares,  guaranteed  5  per 
cent.,  with  interest  payable  by  the  same  firm  on  the  same  days. 
Principal  and  interest  are  also  payable  in  Germany  or 
Amsterdam  at  the  holder's  option. 

Poti-a-Tijlia  Railway  Guaranteed  Ohligaiions. — In  1867, 
this  loan  for  £1,694,400  was  placed,  chiefly  abroad ;  but  Messrs. 
Barings  pay  the  interest  in  London  on  the  1st  April  and 
1st  October.  The  drawings  (one-tenth  per  cent,  per  annum 
accumulative)  are  effected  in  January. 

This  company  has  also  issued  £1,129,600  in  5  per  cent, 
shares. 

Tamboff'Kozhff  Five  per  Cent.  Loan  for  £320,000.— This 
loan,  issued  by  Messrs.  Thomson,  Bonar,  and  Co.,  in  1868, 
does  not  bear  the  guarantee  of  Russia,  but  of  the  Provincial 
Estates  of  TambofE  and  KozlofF.  The  issue  price  was  74J  per 
cent. 

The  following  statistics  are  available  in  respect  to  Russian 
railways : — 

Oross  Receipts.    Workinfr  Kzpenses.    Ket  Reeoipts. 
Vents.         Miles.  Roubles.  Roubles.  Roubles. 

JLoOv      •••  •■•  ■••  ■»•  400   *^  Ox^      ••■  •■*  •«*  ••■  •■•  *•« 

XvHiv      ••..•..•••••  X|4vU    ^^  vSrO       «««  •••  •••  •••  •••  ••« 

1870  10,510  «  7,011  ...     ...     ...     ...     

1875  17,716  «  11,746  ...  141,870,727  ...   93,307,556  ...  48,563,171 

1878  (war) 20,512  =  13,600  ...  221,444,573  ...  144,947,784  ...  76,496,790 

1879  20,808  =  13,792  ...  212,771,418  ...  151,175,558  ...  61,595,860 

1880  21,226  =  14,074  ...  187,477,361 

XOOX      •••■•••■••■•  «■«  •••  •■•  •••  •••  •••  •••  •»• 

LAND  MORTGAGE  BONDS. 

The  second  and  third  series  of  these  bonds  of  the  "  Central 
Bank  for  Land  Mortgages  of  Russia  "  were  issued  in  1874  by 
Messrs.  Thomson,  Bonar,  and  Co.,  at  the  price  of  87^.  The 
bonds  are  of  £100  each,  or  625  metallic  roubles,  and  bear 
5^  per  cent,  interest,  and  the  second  series  represented 
£480,000,  and  the  third,  £1,000,000.  The  former  is  redeem- 
able  in  27^  years,  by  half-yearly  drawings,  in  June  and 
December  for  repayment  at  the  same  time  as  the  coupons,  on 
the  13th  February  and  August ;  and  the  latter  is  redeemable  in 
43  i  years,  by  half-yearly  drawings,  in  February  and  August, 
while  the  coupons  are  payable  on  13th  April  and  13th  October. 
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The  first  issue,£2, 400,000,  was  efEected  in  Paris  and  Berlin  in 
July,  1878,  and  the  fourth  and  fifth  issues,  for  £1,600,000  each, 
in  Paris  in  1875.  The  first  issue  consists  of  bonds  of  500f. 
(£20)  each,  with  5  per  cent,  interest,  payable  by  the  Comptoir 
d^Escompte,  in  Januajry  and  July,  and  redeemable  by  drawings 
in  November  by  the  year  1917.  The  fourth  and  fifth  issues 
are  also  in  600  f .  bonds,  with  5  per  cent,  interest,  payable  by 
the  Soci^te  G&i^rale  in  February  and  August,  and  with 
drawings  in  June  and  December,  pranged  so  as  to  redeem  the 
loan  by  the  year  1917. 

That  the  State  exercises  control  over  these  Land  Mortgage 
Bank  issues  will  be  seen  from  the  provisions  of  the  Statutes 
of  the  Central  Bank  for  Land  Mortgages : — 

1.  No  fieries  of  bonds  of  the  Central  Bank  can  be  issued  without  the 
special  authorisation  of  the  Minister  of  Finance,  and  before  the 
deposit  at  the  State  Bank  as  security  for  such  series  of  bonds — first, 
of  an  amount  of  mortgage  bonds  of  the  Provincial  Land  Mortgage 
Banks,  bearing  such  an  annual  interest  and  sinking  fund  as  shaU  be 
equivalent  to  wie  sum  required  annually  by  the  Central  Bank  for  the 
interest  and  sinking  fund  of  the  bonds  it  shall  itself  issue;  and, 
second,  of  such  an  amount  of  Russian  Gk>yemment  stock  as  shall  be 
equiyalent  in  value  to  one-twentieth  of  the  nominal  capital  of  the 
aeries  of  bonds  to  be  issued. 

2.  In  addition  to  the  above,  the  interest  and  amortisation  of  the 
bonds  of  the  Central  Bank  are  guaranteed  by  the  capital,  the  reserve 
fund,  and  the  property  of  the  bank. 

3.  The  amount  of  bonds  issued  by  the  Central  Bank  cannot  in  any 
case  exceed  ten  times  the  amount  of  its  capital  and  reserve  fund. 

4.  Every  bond  of  the  Central  Bank,  besides  the  signature  of  the 
Direction,  must  bear  the  signature  of  a  delegate  of  the  Ministry  of 
Pinance. 

5.  The  drawing  of  the  bonds  takes  place  two  months  before  the 
date  of  their  payment,  and  is  effected,  as  is  also  the  cancelment  of 
bonds  paid  off,  in  pubhc,  and  in  the  presence  of  a  delegate  of  the 
Ministry  of  Finance,  at  the  Offices  of  the  Bank,  St.  Petersburg. 

6.  The  bonds  of  the  Central  Bank  are  received  as  caution  money  in 
all  contracts  with  the  Russian  Grovemment. 

The  Provincial  Land  Mortgage  Banks,  whose  mortgage  bonds  have 
to  be  deposited,  as  above  mentioned,  in  the  State  Bank  of  Russia,  as  a 
special  guarantee  of  each  series  of  bonds  issued  by  the  Central  Bank, 
are  ten  in  number,  and  are  constituted  and  controlled  by  the  Russian 
Govemment.  The  statutes  of  aU  these  banks  are  nearly  identical,  and 
contain  the  following  regulations : — 

The  operations  of  these  provincial  banks  are  confined  to  the  granting 
of  advances  in  mortgage  bonds,  dehverable  to  the  borrower  at  theii* 
nominal  value,  against  mortgage  of  real  property,  in  the  absolute  pos- 
session of  the  borrower,  free  from  debt,  and  yielding  a  regular  revenue. 

The  said  advances  can  in  no  case  exceed  60  per  cent,  of  the  value  of 
the  property. 

Tne  valuation  is  conducted  as  follows : — ^The  detailed  inventory  of 
the  value  of  a  jjropertv  offered  for  mortgage  must  be  verified  on  the 
spot  by  a  committee  of  valuation,  chosen  at  the  general  meeting  of  the 
bank,  consisting  of  seven  shareholders. 
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The  valuation  so  made  is  further  suhmitted  to  the  Board  of  Direction 
for  its  approval  before  the  advance  is  fn'anted,  and  in  the  terms  of  the 
statutes  of  the  Provincial  Banks,  must  be  communicated  to  the  Imperial 
Russian  Minister  of  Finance  to  obtain  the  requisite  authority  to  issue 
the  bonds. 

The  amount  of  mortgage  bonds  thus  put  into  circulation  by  a 
Provincial  Land  Mortgage  Bank  cannot  exceed  ten  times  the  amount 
of  its  capital  and  reserve  fund. 

The  payment  of  the  interest  and  sinking  fund  of  the  mortgage 
bonds  of  each  Provincial  Bank  is  guaranteed  by  its  capital  and 
property,  in  addition  to  the  mortgages,  the  interest  and  sinking  fund 
whereof  are  payable  haJf-yearlj. 

The  operations  of  the  Provincial  Land  Mortgage  Banks  are  subject 
to  the  control  of  the  Ministry  of  Finance. 

Highest  and  Lowest  Prices  of  Rvssian  Securities, 


1865 
1867 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


3  per  Cent., 
1859. 


Highest. 

57i 

.55 

56 

56 

69 
75 
74 
71 
63 
64 
68 
68 
72 


Lowest. 
52i 
50 
51i 
50 
53 
57i 
64 
64 
64 
47 
45 
52 
56 
60 
65 


6per 

Cent., 

5  per  Cen 

1862. 

Dul 

Highest. 

Lowest. 

Highest. 

9di 

86i 

97 

89 

83 

92 

89i 

83 

tfyf^ 

89 

79 

9H 

92i 

83 

97i 

96 

89 

100 

100 

91i 

lOOi 

103 

96 

103 

105i 

94 

104i 

101 

72 

lOOi 

89 

68 

93 

84i 

69 

90 

88 

78 

93 

91 

82 

96 

92i 

85i 

97 

Lowest. 

871 

84 

87 

m 

88 
95 
9^ 
97 
95 
74 
71 
74 
84 
86 
90 


1865 
1867 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 


4  per  Cent.  Nicolas 
Bailway. 


5  per  Cent., 
1878. 


Highest. 


69 

704 

75 

77J 

82 

86 

88 

85 

78 

76 

79 

80 

82 


Lowest. 


62i 

60 

66 

724 

744 

754 

79 

63 

64 

64 

70 

72 

74 


Highest. 


Lowest. 


102 
104 

1004 
89 

874 
90i 

914 
95 


944 

97 

74 

68 

73 

814 

84 

884 


Oxel  Vitebsk 
Bonds. 


Highest. 

•  •  • 

78 

854 

89 

91 

954 

99 
103 
104 

99 

86 

86 

90 

93 

95 


Lowest. 

•  ■  > 

724 

764 

78 

82 

89 

91 

94 

93 

69 

65 

71 

79 

84 

87 
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In  dealing  with  the  revenue  and  expenditure  of  the  Empire 
the  dilBSculties  in  respect  to  the  depreciation  of  the  paper  rouble 
again  present  themselves.  There  can  be  no  doubt  that  part 
of  the  increase  in  the  expenditui*e  in  recent  years  has  been  due 
solely  to  this  depreciation,  and  in  the  following  table  the 
totals  are  given  in  roubles,  and  the  rates  of  conversion  into 
sterling : — 


1840 
I860  , 
1860  , 
1870 

1873  . 

1874  . 
1876  . 

1876  . 

1877  . 

1878  . 

1879  . 

1880  . 
1881*. 


Rate  of 

Oon. 

TeiBion. 

B. 

d. 

3 

0 

8 

0 

3 

0 

2 

6 

2 

6 

2 

6 

2 

6 

2 

6 

2 

2i 

2 

0 

2 

0 

2 

0 

2 

0 

Reyenvb. 


BoaUes. 
166,190,240 
224,640,573 
386,916,431 
480,558,827 
637,942,323 
557,738,591 
676,498,152 
659,262,692 
548330,831 
626,972,736 
661,964,191 
651,016,683 
663,322,626 


24.778,636 
33,696,085 
58.037,464 
60,069,853 
67,242,790 
69,716,699 
72,061.644 
69,907,837 
60,981,203 
62,597.274 
66,196,419 
66,101,668 
66,332,263 


ExrEXMTUKX. 


RoiibleF. 
187.979,637 
287,186,494 
438,239,223 
485,482,081 
539,140,337 
543,317,034 
543,221,521 
573,107,058 
585,044,811 
600.610,612 
643,892,258 
694.605,313 
703,679,191 


Roubles. 
Extraordi- 
nary Ex- 
penditure 
upon  the 
War  with 
Turkey. 


\r 


50,998,114 
429,328.089 
408,142,970 
128,109,317 

68,818,163 


28,196,945 
43,077,974 
64,735,883 
60,685,260 
67,392,542 
67.914,629 
67,902,690 
78,013,147 
112,708,100 
100,865,358 
77,200,157 
76,332,347 
70,367,919 


Brtimstes. 


The  principal  sources  of  revenue  are  :- 


1875. 
Roubles. 

Land  and  personal  tax...  120.229,384 

Customs    62,383,113 

Excise  on  spirits 197,494,184 

salt   11,283,527 

„        tobacco    10,617,020 

Post  Office   10,727,477 

Trading  licences 14,751,094 

Beceipte     from     railway 

advances   17,069,210 

Loans  repaid 7,306,270 

Forests 9370,098 

Bevenues  of  the  Caucasus  6,639,646 


1880. 
Bonblet. 

110,697y330 
96,209,408 

222,886,734 
13,698,265 
13,036,004 
13,496^00 
14,734,167 

11.167,388 
3,110,308 

14,280,970 
7,963,726 


1881  (Estimates). 

Boubles. 

118,762,360 

96,624,000 

222,848,880 

13,062,000 
14,060,263 
19,267,400 

11,435,207 
3,482,367 

13,386,704 
8^599,089 


The  export  trade  of  Bussia  in  Europe,  excluding  Finland, 
has  shown  rapid  development,  owing  to  the  introduction  of 
railways,  even  though  it  has  recently  been  checked  by  bad 
harvests  and  heavy  additions  to   the   Customs  tariJS.     The 
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returns^  being  made  in  silver  roubles,  may  be  converted  direct 
into  sterling: — 


Tear. 

Ikpobts. 

EXPOBTB. 

Total. 

From   United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1860  

19,754,000 
22,556,000 
50,431,000 
56,403,000 
65,499,000 
65,861,000 
69,242,000 
81,090,000 
66,581,000 
50,275,000 
89,508,000 
87,294,000 

•  •  • 

■  •  • 

& 
5,437,000 
6,180,000 
17,101,000 
15,665,000 
19,211,000 
20,573,000 
20,538,000 
21,392,000 
16,709,000 
14,849.000 
25,851,000 
23,406,000 

•  a  • 

•  •  • 

24,005,000 
30,611,000 
54,285,000 
65,853,000 
49,329,000 
54,761,000 
65.108,000 
67,096,000 
60,049,000 
80,478,000 
94,453,000 
96,015,000 

•  •  • 

•  ■  • 

16,202,000 

1865   

19,469,000 

1870  

27,265,000 

1871   

1872  

27,444,000 
22,939.000 

1873  

20,668,000 

1874   

21,834,000 

1875   

20.921,000 

1876   

21,167,000 

1877  

23,752,000 

1878   

30,577,000 

1879  

29,498,000 

1880  

1881   

• « « 

The  imports  of  Eussia  in  Asia  in  1879  were  £4,848,000,  and 
the  exports  £1,680,000. 

The  chief  imports  are  raw  cotton,  cotton  yam,  wool, 
machinery,  iron  and  iron  manufactures,  other  metal  wares, 
oils,  raw  silk,  coal,  and  wine,  in  the  order  named.  The 
principal  exports  are  named  below : — 

1870.  1879. 

Silver  Eoubles.  Silver  Koubles. 

Wheat    96,497,280  185,768,316 

Rye 20,534,142  96,251,725 

Fkx 67,097.968  69,669,073 

Linseed  27,142,380  41,076,692 

Oats 16,693,228  39.880,452 

Timber   13,145,568  26,240,795 

Hemp 11,005,160  18,078,018 

• 

The  area  and  population  of  Russia  are  as  follows : — 


Area. 
Square  Mileg. 

Btusia  in  Europe 1,894,949    ... 

Poland   49,144    ... 

Finland 144,181    ... 


Europe  2,088,274  ... 

Caucasia 172,790  ... 

Siberia    4,825,032  ... 

Central  Asia 1,276,874  ... 

Asia 6,274,606  ... 

Grand  total  8,362,970  ... 


185a 

59,330,752 
4,764,446 
1,636,549 

65,731,747 


-Population  — 

1870-2. 
65,704,559  ... 

6,528,017  ... 

1,912,647  ... 


1881. 
75,067,788 
7,219,077 
2,028,021 


74,145,223  ...        84,314388 


4,893.332 
3,428,867 
3,800,628 

12,122,827 


y       15,723,462 


86,268,050    ...    100,038,348 
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The  population  of  St.  Petersburg  in  1869  was  667,963; 
Moscow,  in  1871,  601,969 ;  Warsaw,  m  1878,  336,703 ;  Odessa, 
in  1873,  184,819;  and  ■  KiefiF,  Riga,  Kichineff,  and  Kharkoff, 
all  possessed  upwards  of  100,000. 


FINLAND. 

• 
The  area  and  population  of  the  Grand  Duchy  of  Finland 
are  given  above.  The  population  is  mainly  Scandinavian, 
and  they  virtually  enjoy  administrative  independence.  The 
currency  consists  of  marcs,  which  are  equivalent  to  the  franc ; 
and  the  revenue  in  1880  was  £1,296,380,  of  which  £366,300 
was  derived  from  Customs,  and  £67,830  the  net  revenue  of  the 
State  railway.     The  expenditure  was  £1,398,134. 

On  the  1st  January,  1881,  the  debt  stood  as  under  : — 

Internal  debt  376,963 

External   „      2,119,257 


2,496,220 


Almost  the  whole  of  this  bears  A\  per  cent,  interest,  and 
the  two  principal  loans  were  contracted  with  Messrs.  Roths- 
childs of  Frankfort.  The  loan  of  1874  was  negotiated  by 
that  firm  for  the  Bank  of  Finland,  and  amounted  to  15,298,800 
German  marcs.  Debt  per  head,  £1  5s. ;  annual  charge  (interest 
and  sinking  funds,  £170,540),  Is.  4d.  Deducting  the  lien  of 
Russia  upon  the  railway  earnings,  the  net  burden  may  be 
estimated  at  about  Is.  per  head. 

The  imports  of  Finland  in  1880  were  valued  at  £5,548,000, 
and  the  exports  at  £4,924,000.  The  exports  were  mainly  to 
Russia,  Great  Britain,  and  France. 
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SALVADOB. 

The  "Annual  Exhibit ''  of  the  Treasury  for  the  year  1881 
thus  states  the  debt  of  the  Republic : — 

Foreign  debt none 

Internal  debt  (»1,668,124) 333,624 

Together 333,624 

This  internal  debt  partly  consists  of  Six  per  Cent.  Con- 
solidated bonds;  but  rumour  speaks  of  further  floating 
liabilities^  though  there  are  no  figures  at  command^  and  it  is 
stated  that  in  the  past  few  years  some  burdens  have  been 
liquidated. 

Within  the  past  twenty  years,  the  population  has  been 
variously  estimated  at  390,000,  450,000,  554,785,  600,000,  and 
the  "Exhibit''  above  referred  to  mentions  800,000.  This 
appears  to  be  an  exaggeration,  and  probably  600,000  is  nearer 
the  truth.  The  area  is  about  10,000  square  miles,  thus  showing 
a  population  of  60  per  square  mile.  The  debt  per  head,  as 
above  stated,  would  be  lis.  2d.,  and  the  annual  charge  would 
probably  be  under  Is.  per  head. 

The  revenue  in  1881  was  stated  at  $3,272,740,  or  £654,548 ; 
and  the  estimates  for  1882  are  |3,951,670,  or  £790,334, 
including  a  balance  of  £30,000  in  hand  from  1881.  The 
import  duty  was  taken  at  the  level  of  1881,  namely,  £357,569, 
and  the  liquor  monopoly  was  to  realise  a  gross  £212,176.  The 
expenditure  was  estimated  at  £765,327,  including  £168,817  for 
principal  and  interest  of  debt. 

The  trade  of  San  Salvador  has  thus  been  stated : — » 

Imports.  Exports. 

1870 839.800        778,700 

1880 458,908        854,617 

The  exports  in  1880  included  £488,017  coffee  and  £234,734 
indigo. 

In  March,  and  again  in  May,  1863,  Mr.  Lewes  H.  Haslewood 
offered  here  an  Eight  per  Cent.  Loan  of  San  Salvador  for 
£400,000,  at  the  price  of  85,  the  objects  being  to  establish  a 
l)ank,  to  build  piers,  bridges,  &c.  But  troubles  in  Central 
America  at  the  time  were  sufficient  to  prevent  the  issue  being 
successful.  In  1872,  the  country  was  at  war  with  Honduras, 
which  for  the  time  increased  the  debt. 
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SAN   DOMINGO. 


In  July,  1869,  San  Domingo  contracted  a  Six  per  Cent. 
Loan  in  this  country.  This  issue,  for  £757,700  nominal,  was 
announced  at  the  price  of  70  per  cent.  The  bonds,  of  £500 
or  £100  each,  were  redeemable  at  par,  within  twenty-five 
years,  from  January,  1870,  by  half-yearly  drawings.  Messrs. 
Peter  Lawson  and  Son,  of  London  and  Edinburgh,  were  the 
agents,  who  issued  the  bonds  to  bearer.  The  special  hypothe- 
cated securities  were  the  proceeds  of  guano  sales  and  Customs, 
said  to  be  worth  £120,000  a  year.  The  dividends  were  made 
payable  in  January  and  July,  the  drawings  to  take  place  on 
the  15th  June  and  15th  December.  The  money  was  required 
for  the  construction  of  roads  and  railways. 

The  drawing  due  December,  1872,  and  the  dividend  due 
January,  1873,  remain  unpaid,  the  San  Dominican  Govern- 
ment having  repudiated  the  loan  in  the  latter  part  of  1872. 
The  contractors  for  the  loan  soon  afterwards  failed.  The 
amount  outstanding  in  January,  1882,  was  £728,500. 

There  are  also  internal  habilities.  There  are  no  reliable 
returns  available  with  respect  to  the  revenue  and  expenditure, 
though  the  Budget  for  1882  placed  the  receipts  at  some 
£300,000,  and  the  expenditure  rather  less. 

In  1875,  the  imports  were  stated  at  £359,000,  and  the 
exports  at  £318,000.  In  1879,  the  imports  were  £236,000, 
and  the  exports  £196,000.  The  exports  are  principally  sugar, 
tobacco,  and  coffee. 

The  island  comprises  the  Republics  of  Haiti  and  San 
Domingo.  The  latter  possesses  an  area  of  nearly  20,000 
square  miles,  with  a  population  of  about  250,000. 


In  1875,  the  Foreign  Loans  Committee  reported  upon  the 
financing  of  the  "  Hartmont  Loan  "  as  follows : — 

On  the  1st  May,  1869,  the  Government  of  Santo  Domingo  entered 
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into  an  agreement  with  Mr.  Edward  Herzberg  Hartmont,  who  also 
became  the  Consul-Greneral  for  that  Republic  in  London.  He  con- 
tracted to  provide  a  sum  of  £420,000,  of  which  £50,000  was  to  be  paid 
on  the  day  of  the  signing  of  the  agreement,  £270,000  more  during  the 
last  half-year  of  the  year  1869,  and  £100,000  was  to  be  retained  by  him 
as  compensation  for  his  "  outlays,  risks,  and  commission.*'  He  was 
authorised  to  fix  the  nominal  amount  of  the  loan  to  be  issued  in 
London.  The  Government  on  their  part  undertook  to  pay,  for  the 
interest  and  sinking  fund  of  their  debt,  an  annuity  of  £58,900  in  half- 
yearly  instalments  for  a  period  of  twenty-five  years. 

By  this  agreement  the  re^lar  payment  of  the  annuity  was  declared 
to  be  guaranteed  by  the  entire  assets  of  the  State  of  Santo  Domingo, 
its  Customs,  its  revenue,  and  its  domains,  the  State  having  no  other 
debt.  As  a  special  guarantee,  the  Government  pledged  the  import  and 
export  duties  of  the  ports  of  Sant4>  Domingo  and  Puerto  Plata.  And 
as  a  supplementary  guarantee,  the  Government  further  granted  to 
the  bondholders  of  this  loan  a  first  moi'tgage  on  the  coal  and  other 
mines,  and  the  forests  belonging  to  the  (Government  in  the  Peninviila 
of  Samana,  to  east  of  Grand  Estero,  as  also  on  the  revenues  acoruine 
to  the  Treasury  from  the  export  of  guanos  or  guanitos  from  the  islaaa 
of  Alta  Vela. 

In  July,  1869,  the  prospectus  of  the  loan  was  issued  in  London  by 
Messrs.  !reter  Lawson  and  Co.,  acting  for  Mr.  Hartmont.  It  was  for  a 
nominal  sum  of  £750,700,  at  the  issue  price  of  70  per  cent.  The  loan 
was  badly  received  by  the  public,  and  though  several  attempts  were 
made  in  the  summer  of  1869  to  form  a  syndicate  for  the  purpose  of 
placing  it,  they  were  unsuccessful,  and  in  October,  1869,  the  certificate 
to  the  Stock  Exchange,  signed  by  Peter  Lawson  and  Son,  stated  that  the 
amount  of  £178,700  (nominal  value)  only  had  been  duly  allotted  to  the 
public.  But  the  evidence  before  your  Committee  seems  to  show  that 
even  of  this  sum  £91,000  (nominal  value)  was  taken  by  Messrs.  Peter 
Lawson  and  Son  themselves  (at  55  per  cent.),  and  only  £15,000  (nominal 
value)  was  really  subscribed  for  by  the  public  at  70  per  cent.  About 
December,  1869,  or  January,  1870,  Mr.  Sharp,  the  solicitor  to  Messrs. 
Peter  Lawson  and  Son,  applied  to  Messrs.  Uazenove  and  Co.,  in  their 
capacity  of  brokers,  to  effect  an  arrangement  for  the  disposal  of  about 
half-a-million  (nominal  value)  of  Santo  Domingo  bonds.  They  looked 
into  the  matter,  several  meetings  were  held  at  iJie  office  of  Messrs.  J.  S. 
Morgan  and  Co.,  and  negotiations  for  the  pui'pose  of  accomplishing 
this  object  continued  until  the  end  of  Januanr. 

Upon  that  day  an  agi*eement  was  entered  into,  by  which  Messrs. 
BischofEsheim  and  Goldschmidt  and  Messrs.  J.  S.  Morgan  and  Co. 
(acting  on  their  own  behalf  and  on  that  of  Messrs.  C.  Morrison,  Julius 
Beer,  and  Morton,  Rose,  and  Co.)  became  the  purchasers  of  the  whole 
loan  (less  the  £178,700  previously  allotted)  at  the  reduced  price  of  55 
per  cent.  This  contract  was  subject  to  the  condition  that  £100,000  was 
to  be  paid  in  cash  on  the  30th  April. 

This  agreement  appears  only  to  have  been  carried  out  to  the  extent 
of  about  £100,000  in  cash,  and  the  remainder  of  the  bonds  (except  a 
few  which  were  devoted  to  the  payment  of  Messrs.  Cazenove's  com- 
mission, and  of  law  and  other  expenses)  were  disposed  of  to  Mr. 
Hartmont,  Messrs.  Bis'^hoffsheim  and  Goldschmidt,  and  Messrs.  J.  S. 
Morgan  and  Co.,  at  an  average  price  of  50  per  cent.,  the  total  receipts 
in  cash  being  stated  by  Mr.  Hartmont  as  £372,009.  These  bonds  were 
afterwards  sold  to  the  public  by  Messrs.  Bischoffsheim  and  Gold- 
schmidt, and  by  Mr.  Hartmont. 
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The  only  Bum  whicli  the  Government  of  Santo  Domingo  acknowledges 
that  it  has  ever  received  is  £38,000,  being  the  balance  of  the  £50,000  to 
be  paid  in  May,  1869,  after  dednctixi^  Mr.  Hartmont's  proportion  of 
the  commission  due  to  him.  From  Mr.  Hartmont's  evidence  it  would 
appear  that  he  claims  to  have  paid  the  full  sum  of  £50,000.  It  is 
admitted  on  both  sides  that  no  other  payment  has  been  made. 

In  July,  1870,  the  Senate  of  the  Republic  of  Santo  Domingo  passed 
a  resolution  altogether  repudiating  the  loan.  But  there  is  no  evidence 
b€^ore  your  Committee  to  show  that  this  fact  was  communicated  to 
the  English  public  or  to  Mr.  Hartmont  until  September,  1872.  From 
the  balance  of  £211,100,  with  which  he  credits  the  Grovemment  at  that 
time,  he  deducted  the  half-yearly  annuities  of  £29,450,  payable  during 
1871  and  1872,  having  thus  still  in  his  possession  in  August,  1872, 
when  all  authority  was  withdrawn  from  him,  the  sum  of  £93,000. 
Against  this,  however,  he  claimed  to  set  ofE  certain  alleged  damage  in 
respect  of  the  Samana  concession,  although  about  that  time  he  stated 
his  willingness  to  pay  over  this  balance  to  the  Council  of  Foreign 
Bondholders  in  London,  if  Colonel  Mendez  would  confirm  the  loan. 
This  not  being  done,  he  has  retained  it  himself,  and  invested  it  in  his 
business. 

In  1874,  it  was  proposed  to  work  the  Alta  Vela  giiano  for 
the  benefit  of  the  bondholders,  and  to  establish  relations  with 
the  proposed  "  Banco  Nacional  Dominicano,''  but  they  ended 
in  nothing. 

In  their  report  for  the  year  1881,  the  Council  of  Foreign 
Bondholders  referred  to  the  inaction  of  the  Eopublio  in  the 
following  terms : — 

Although  the  bonds  of  this  loan  have  been  the  subject  of  market 
inquiry  during  the  past  year,  there  does  not  appear  to  be  any  solid 
reason  for  their  value  being  enhanced ;  unless  it  be  the  rumour,  often 
current  before,  that  the  Grovemment  of  the  United  States,  desiring  to 
acquire  the  Bay  of  Samana,  would  pay  a  sum  for  it  s'uf&cient  to 
extinguish  the  claims  of  the  creditors  of  the  Republic.  But  so  far 
from  there  being  any  ofELcial  corroboration  of  this  report,  it  has  been 
authoritatively  denied  by  the  Dominican  Minister  in  taris. 
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SEB  VI  A. 


The  youngest  kingdom  in  Europe  has  not  been  slow  to 
contract  a  public  debt. 

In  1877,  a  small  foreign  loan  was  raised. 

In  1881,  the  Union  Generale  brought  out  a  Three  per  Cent. 
Lottery  Loan  for  33,000,000  francs,  to  realise  27,000,000  francs 
cash.  The  issue  price  was  92,  and  the  whole  is  to  be  redeemed 
by  1931.  One-third  of  the  proceeds  was  to  be  applied  towards 
the  construction  of  the  Belgrade- Wranja  Railway,  and  the 
balance  to  the  liquidation  of  the  Servian  Internal  debt. 

Also  in  1881,  there  appeared  in  Brussels  the  Servian  Five 
per  Cent.  State  Railway  Loan  of  100,000,000  francs  nominal, 
consisting  of  bonds  of  500f .  (£20)  each.  The  Union  G6n6rale 
had  in  the  early  part  of  the  year  taken  this  loan  firm 
at  the  price  of  86  7f.  per  bond,  and  the  Servian  Govern- 
ment were  to  provide  an  annuity  of  6,000,000  francs  for  fifty 
years,  to  cover  interest  and  redemption.  The  loan  was 
declared  free  of  Servian  tax,  and  the  interest  payable  in  Paris, 
Brussels,  Vienna,  or  Belgrade;  and  the  special  securities 
offered  were  the  net  revenues  of  the  railways  when  completed, 
and  the  Customs.  In  Brussels,  the  subscriptions  were  invited 
by  the  Union  G6n6rale  at  42  7f.  per  bond.  But  only  a 
portion  of  these  bonds  were  placed  with  the  public,  and  in 
January,  1882,  the  Union  G6n6rale  failed.  Recently,  the 
Comptoir  d'Escompte  de  Paris  has  taken  over  the  contract. 
By  this,  the  Servian  Government,  it  is  stated,  effects  a  saving 
of  600,000  francs  in  the  annuity. 

In  these  two  loans,  therefore,  Servia  has  contracted  a 
foreign  debt  as  follows  : — 

Francs.  £ 

3  per  Cent.  Lottery   33,000,000  =  1,320,000 

5  per  Cent.  Railway  Loan   100,000,000  =  4,000,000 

133,000,000  =  6,320,000 

The  annual  charge  will  be  about  6,500,000  francs,  or 
£260,000;  but  a  considerable  portion  is  not  yet  publicly 
issued,  and  the- accounts  with  the  Union  G^n^rale  are  much 
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involved.  Altogether,  including  other  liabilities  not  retired, 
the  Public  Debt  of  Servia  has  been  estimated  to  exceed 
£4,000,000,  with  an  annual  charge  of  about  £200,000.  In  the 
Budget  of  1881,  however,  the  charge  was  set  down  at  only 
£108,000. 

The  population  being  1,700,000,  the  present  Public  Debt 
per  head  would  represent  £2  7s.,  and  the  annual  charge,  say, 
2s.  4d.  Part  of  the  liability  has  been  incurred  for  railway 
purposes  not  yet  reproductive,  and  part  in  the  recent  struggles 
with  Turkey. 

The  Budget  of  1881  showed— receipts,  £1,037,040,  and 
expenses,  £1,028,580.  The  revenue  included  £281,440  from 
extraordinary  sources,  besides  direct  taxes,  £420,000,  and 
Customs,  £116,000. 

The  imports  and  exports  are  each  supposed  to  reach  about 
£1,000,000  sterling  in  value ;  but  no  official  figures  have 
appeared  since  the  war.  The  exports  mainly  consist  of 
animal  produce. 

As  a  result  of  that  conflict,  the  area  of  Servia  was  enlarged 
to  48,657  square  kilometres  (say,  18,500  square  miles),  and 
the  population  was,  by  the  enumeration  of  December,  1878, 
returned  at  1,669,337. 


SI  AM. 


Tlie  area  of  this  Kingdom  has  been  estimated  at  726,850 
square  kilometres  (say,  270,000  square  miles),  and  the  popula- 
tion variously  from  6,000,000  up  to  10,000,000. 

The  collection  of  taxes  is  reported  to  be  very  corrupt. 

Great  Britain  carries  on  an  important  trade  through  the 
capital,  Bangkok,  a  town  with  a  population  of  about  half  a 
million.  In  1881,  the  invoice  values  of  the  cargoes  entered  at 
that  port  reached  6,283,640  Mexican  dollars,  of  which 
§5,248,808  arrived  in  British  or  Colonial  vessels,  while  the 
exports  were  $9,727,640,  of  which  $6,120,256  was  cleared  in 
British  vessels.  The  exports  in  1879  were  $10,200,000  and  in 
1876  $8,300,000.  The  staple  export  is  rice,  but  pepper, 
tilseed,  sugar,  teak,  and  sapan  wood  also  furnish  articles  of 
export. 
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S  P  A  I  N^ 


The  history  of  the  Spanish  debt  is  a  very  reinarkablo  one. 
According  to  the  latest  consolidation  arriangementSj  the  debt, 
it  may  be  calcnlated,  will  stand  not .  very  far  from  the 
£338,000,000  indicated  below  (converting  Internal  debts  at 
pesetas  25  =  £1)  : — 


Debt,  Jan.  1, 

1881. 

£ 


5  per  Cent.  ConBoUdated  (due  to 
the  United  State*)... 
Liciat 


120,000 
190^ 


3  per  Cent.  Consolidated  (due  to 

Denmark). 

3  per  Cent,  £ztemal^ 

Debt riper  cent.  (174y841.047 

3  per  Cent.  Internal  {    in  1881.  < 

T)ebt  )  (180354^992 

2  per  Cent  State  Obligations 

issned  for  anbTention  to  rail- 

waje 24^881^ 

Old     debts     oonvertible      into 

Internal  3  per  Cents 8,ieSy527 

Inconvertible  Inscribed  Rentes 

in    favour     of    Corporations 

(1  per  cent.) 20,784,433 

Ditto  in  favour  of  the  clergy 14^32,005 

Shares  issued  for  public  works 

(2  per  cent.) .... 
2  per  Cent   External' 

Redeemable  Debt 
2  per  Cent.   Internal 

Redeemable  Debt 

Irrears 

Bills  canying  1  per  cent,  interest 
Securitiee  of  Guarantees  at  3  per 

cent  107,419,250 


}  redeem- r 


922,560 
10,534,920 

19,154,580 

448,182 
9fliS 


"Sew  External  4  per  Cents. 


After  Con- 
Tersini. 

120,000 

laojooo 

79,009/100 


1 


New  Intenial  4  per  Cents. 80,000,000 


»New  RedeemaUe  4  per  Cents. ...     72,000,000 


512,003,721 


(?)   io7,ooaooo 


(saj)        33d.000/)0O 


The  annual  charge  upon  the  debt  after  conversion  will  be 
about  £9,500,000 ;  or  upon  a  population  of  16,700,000,  repre- 
sents lis.  4d.  per  head.  The  provision  for  the  Public  Debt 
in  1880  wa«  £11,666,000. 

The  aggregate  of  the  Spanish  debt  from  time  to  time,  as 
afFected  by  the  constant  revenue  deficits  and  numerous  con-> 
versions,  has  presented  great  variations.  Adopting  the 
information  most  worthy  of  credit,  it  appears  that  when,  in 
1700,  the  House  of  Bourbon  ascended  the  throne  under 
Philip  v.,  the  capital  of  the  debt  was  calculated  to  be  about 
£20,000,000,  and  the  revenue  deficit  at  about  £2,800,000 
a  year. 

In  the  reign  of  Ferdinand  VI.,  by  a  Decree  of  the  15th  July, 
1748^  it  wa^  proposed  that  all  the  debts  against  the  State 
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should  bd  liquidated^  and  a  sum  of  60  million  reales  (£600,000) 
was  assigned  for  their  redemption.  Those  contracted  by  the 
kings  of  the  Austrian  dynasty  from  Carlos  I.  to  Carlos  II. 
were  not  included,  but  left  to  be  dealt  with  in  another  form. 

The  first  funded  stock  issued,  by  the  Decree,  30th  August, 
1780,  in  the  reign  of  Carlos  III.,  was  the  Vales  Reales,  the 
amount  of  which  began  to  increase  rapidly,  and  continued 
increasing  during  the  time  of  Carlos  IV. 

From  that  time  to  1818,  owing  to  the  expenses  of  the 
several  wars,  some  financial  operations  were  entered  into  with 
Holland  and  France  (a  debt  was  also  incurred  Tvith  the  British 
Government  for  supplies  during  the  Peninsular  War),  all  of 
which  were  afterwards  liquidated  and  settled  by  various 
treaties. 

The  introduction  of  foreign  loans  may  be  said  to  have  begun 
with  the  5  per  cent,  bonds  contracted  by  the  Constitutional 
Government  of  the  Cortes  from  1820  to  1823  with  Messrs. 
Laffitte,  Ardoin,  and  Co.,  of  Paris,  and  Bemales,  Lubbock, 
Campbell,  and  Co.,  of  London. 

The  terms  on  which  those  loans  of  1820  to  1823  were  nego- 
ti^ted  in  some  cases  were  not  kept  by  the  contractors.  Serious 
controversies  arose  between  them  and  the  Government,  some 
of  which  remained  unsettled  for  half-a-century.  However, 
the  coupons  due  to  1823  were  paid  in  cash. 

In  October,  1823,  the  Constitutional  Government  was  upset 
by  French  bayonets,  and  King  Ferdinand  VII.  was  no  sooner 
restored  to  absolute  power  than  he  repudiated  the  capital  and 
interest  of  those  foreign  loans,  which  remained  as  a  dead  letter 
till  his  death  in  1833. 

In  1823  the  debt  stood  as  under  : — 

Capital 
Capital  Bearing         Kot  Bearing 

Interest.  Intereet. 

BealM  Vellon.  Beales  Yellon. 

Total  Internal  Debt  6,918,618,603  ...  7,677,285,737 

Foreign. 

Debt  duo  to  Holland,  5  per  cent 174,000,000 

Loan  of  1820,  LafEitte  and  Co.,  Paris,  5  per 

cent 300,000,000 

Drawn  bonda  of  ditto   87,000,000 

National  Loan,  1821,  6  per  cent 103,425,000 

Loans — Ai'doin,  Ounrad,  and  Co.,  at  5  per 

cent 1,561,010,000 

Loans — Bemales,    Campbell,    Lubbock, 

and  Co.,  5  per  cent 291,600,000 

Total  foreign  reales  vellon 2,430,035,000  . . .       87,000,000 

Together  at  51d.  =  20  reales £98,646,500  . . .     £81,737,900 
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Between  1824  and  1883^  the  King  songlit  assistance 
from  this  country^  but  he  met  with  an  absolute  negative 
without  a  previous  recognition  of  the  repudiated  loans.  Sub- 
sequently he  applied  to  France,  where,  through  the  intervention 
of  M.  Aguado,  Messrs.  Guebbard,  and  others,  he  was  able  to 
effect  several  loans,  although  being  obliged  to  accept  as 
part  of  payment  some  of  the  bonds  and  overdue  coupons 
that  had  been  repudiated  in  1823. 


Debt  on  the  31st  December,  1833,  excluding  the  Loans  contracted 
from  1820  to  1823,  repudiated  by  King  Ferdinand  VIL 


CkpitaL 
Bedes  YeUon. 
Interior  debt — ^Various  denominations ...  4,560,710,643 

Floating  Debt 1,828,315,886 

Foreien  Debt— Loans  contracted  f  rom^ 
1824  to  1832  in  Paris  and  Amsterdam, 


InterMtaad 
Sinkmfl[Fiiiid. 
BeidesyelloB. 
58,715,863 


in  Obligations  Q-uebbard,  Rentes  5 

Sir  Cent,  and  3  per  Cent,  in  1831 ; 
ebt  to  Holland,  settled  by  Treaty  of 
1830,  and  to  England  and  France  by 
Treaties  of  the  28th  October  and 
30th  December,  1828 

Reales  vellon  

At51d  *20  reales 


2,555,207,990  ...     134,045,586 


8,944,234,519  ....     1SV^1,449 


£94,113,000 


£2,029,000 


On  the  death  of  the  King,  a  Government  under  the  regency 
of  Queen  Maria  Christina  was  established.  The  Cortes  were 
convoked,  and  by  a  Law  of  the  16th  November,  1834,  they 
recognised  the  legality  of  the  loans  of  1820  to  1823,  as  well 
as  of  all  others  contracted  by  the  King  in  France  and  Holland^ 
with  their  respective  arrears  of  interest,  which  were  settled  as 
follows : — 

Capital, 

66|  per  cent,  converted  into  Active  Bonds,  5  per  cent. 
33^  per  cent,  into  Passive  Stock,  bearing  no  interest. 
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For  the  operations  of  the  conversion  and  of  the  new  loan, 
the  following  respective  bonds  of  the  foreign  debt  were 
issued  in  1834 : — 

Beales  Vellon. 

For  the  conversion 2^434,620,000 

For  the  loan 701,752,000 

M 

8,136,272,000  »  33,322,900  Active  6  per  Cent. 

1,194,960,000  -  12,696,500  Pftssive. 

1,243,828,000  ^  18,215,700  Deferred. 


Total  reales  vellon  5,675,060,000  -  69,286,100 

representing  the  amount  of  the  foreign  debt  in  1835. 

The  three  coupons  of  the  Active,  1834,  as  well  as  of  the 
bonds  of  the  above-mentioned  loan,  May  to  November,  1835, 
and  May,  1836,  were  paid  in  cash. 

The  coupon,  November,  1836,  could  not  be  paid  at  maturity ; 
the  Government  issued  Treasury  Bonds,  which,  after  having 
been  due  for  a  long  time,  were  redeemed  with  interest. 


Arrears  of  Interest. 

The  twenty-two  overdue  coupons  of  May,  1824,  to  November, 
1834,  both  inclusive,  total  55  per  cent.,  were  converted  into  a 
Deferred  Stock,  bearing  no  immediate  interest,  which  were  to 
be  reconverted  into  Active  Five  per  Cent.  Stock  by  twelve 
annual  drawings,  from  May,  1838,  to  November,  1849. 

Simultaneously  with  this  arrangement  a  loan  of  £4,000,000 
effective  was  contracted  with  Messrs.  Ardoin  and  Ricardo,  of 
Paris  and  London,  in  5  per  cent,  bonds,  at  60  per  cent. 

In  May,  1837,  a  stoppage  of  payments  took  place ;  the  Civil 
War,  which  broke  out  in  1833,  was  then  at  its  height.  Some 
500,000  combatants  on  both  sides  were  carrying  misery  and 
desolation  all  over  the  country.  At  the  end  of  1840  peace  was 
apparently  restored ;  and  the  attention  of  the  Spanish  Govern- 
ment was  devoted  to  rendering  some  degree  of  justice  to  its 
creditors,  estabb'shing  at  the  same  time  the  foundation  on 
which  the  debt  and  credit  of  Spain  were  to  be  consolidated. 

The  coupons,  1837  to  1840  inclusive,  upon  the  £680  Active 
debt  of  1834,  =  £136,  as  well  as  those  upon  the  loan  of  the 
same  debt,  by  a  Decree  of  the  21st  January,  1841,  were  con- 
verted at  par  into  3  per  cent,  bonds,  62  coupons  on  which, 
from  the  30th  June,  1841,  to  1st  December,  1872,  inclusive^ 
were  punctually  paid. 
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The  provisions  of  this  Decree  also  authorised  the  capitalisation 
into  Three  per  Cent.  Stock  of  the  interest  due  on  the  Interior 
debt  at  4  and  5  per  cent,  during  the  same  period,  and  subse- 
quently there  was  added  to  them  the  conversion  of  bills  on 
the  Treasury  by  contract ;  and  of  Treasury  Bonds  on  Havana 
(Law  of  the  14th  February,  1845);  the  capital  held  by  the  lay 
holders  of  tithes  (Law  of  the  2nd  September,  1841,  and  20th 
March,  1846)  -,  the  capital  created  for  the  amortisation  or 
redemption  of  the  60,000,000  reales,  or  £600,000,  English 
claims  at  5  per  cent,  (recognised  by  the  Convention  of  the  28th 
October,  1828) ;  the  capital  given  to  the  Church  in  compensa- 
tion for  the  property  sold,  as  well  as  to  the  several  towns  for 
the  Propios,  waste  lands,  and  other  loans  made  in  Spain,  and 
representing  Internal  debt. 

The  drawings  of  the  Deferred  Stock,  created  in  1834,  were 
effected  from  1838  to  1849,  as  directed,  and  the  whole  was 
reconverted  into  Active  Five  per  Cent. ;  but  as  their  coupons 
could  not  be  paid  in  cash  during  the  suspension,  they  were 
dealt  with  thereafter  as  the  other  portions  of  the  debt. 

The  amount  of  the  Public  Debt  on  the  1st  January,  1851, 
was  as  follows :— 


BmIm  Vellon. 

2,297,108,884 

624,597,866 

1,004,747,877 

63,034,633 

00V80LII>ATn>  DXBT. 

With  Interect. 

Without  Interest. 

OonfloKdatfld  8  Wft  Oc^nt-  ..t...,.r 

Reales  VeUon. 
3,979,489.200 

Bealet  Yellon. 

Debt.  4  Der  Cent 

5  Der  Cent 

Claims  of  lay  holders  of  tithes 
to  b»  oonTerted  in  3  per  Cents. 

Amount     of     Psssive     bonds. 
Provisional     debts,     interest 
payable  in  pax)er,  and  other 
claims.  Vales  Beales,  &g 

Debt  liquidated  pending  emis- 

2,251,507,053 

17,983,187 
1,726,262,523 

8,995,742,763 

sion   

)   

Floatinc:  Debt 

FOKEXOK. 

Consolidated  3  per  Cent 

621,371.613 
3,065,568,000 

Active  6  Der  Cent 

Passive  debt   

l,088,408;00O 

Amount  of  debt  to  France  

Amotmt  of  English  claims  

Debt  to  the  United  States  

278,268,123 
60,000,000 
12,000,000 

4,037,207,636 

Sterling  (at  51d.  — 

ZOroales)  

^84,386.000 

Je52,d80,000 

By  a  Law  of  the  1st  August,  1851,  a  general  settlemeoit  of 
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the  Spanish  debt  (the  Three  per  Cent.,  1841^  only  excepted) 
was  carried  into  effect. 

The  whole  of  the  capital  of  the  Active  Five  per  Cent. 
Bonds^  as  well  as  one-half  of  the  arrears  of  coupons  unpaid 
from  1841  (the  other  half  to  be  confiscated),  was  converted 
into  a  New  Deferred  Stock,  with  an  ascending  scale  of  interest 
from  1  to  3  per  cent.,  which  maximum  was  reached  on  the 
1st  January,  1870,  and,  to  the  end  of  1872,  was  paid  with 
regularity. 

The  conversion  was  effected  as  follows,  taking  a  £1,020 
bond  as  a  basis  to  establish  the  demonstration  : — 

Capital. 

Two-thirds  of  the  original  £1,020  bond  converted  into       £     s.  d. 
Activeinl834 680    0    0 

Fifty-five  per  cent,  arrears  of  cotmona  to  1834  on  the 
orififinal  bond  £1,020,  converted  then  into  Deferred, 
and  subsequently  into  Active,  bj  the  drawings  from 
1838tol849 661    0    0 

1.241    0    0 
Arrears  of  Interest. 

The  21i  coupons  (May,  1841,  to  the  30th       £     s.   d. 

June,  1851),  53i  per  cent,  on  £680  Active      362    8    0 
To  calculate  the  corresponding  coupons  on 

£561   Deferred,    1^4,    wmch   were    to 

become   Active,  with  interest,    by  the 

drawings,  by  fixing  interest  on  the  whole, 

from  Itoy,  1844,  to  the  30th  June,  1851  : 

15i  coupons  =  38i  per  cent 215    1    0 

Total  of  interest 577    9    0 

Of  which  the  Government  converted  only  one-half  into 

the  New  Deferred  Stock 288  14    6 

Total  of  New  Deferred  received 1,529  14    6 

The  interest  on  this  stock  was  likewise  regularly  paid  from 
the  Ist  January,  1852,  to  1st  January,  1870,  inclusive,  in  the 
ascending  proportions,  as  stipulated,  being  afterwards  con- 
verted into  Three  per  Cent.  Consolidated  Stock. 

The  Passive,  without  interest,  created  in  1834  out  of  one- 
third  of  the  capital  of  the  Cortes  Bonds,  had  been  partly 
absorbed  in  payment  for  the  purchases  of  National  property ; 
by  the  said  settlement  of  1851,  a  monthly  sum  was  assigned 
for  its  cancelment  by  public  auctions,  which  from  that  period 
till  1862  reduced  the  amount  to  a  considerable  extent. 

In  consequence  of  the  confiscation  of  the  half  of  the  arrears 
of  coupons  from  1841  to  1851,  amounting  to  £288  148.  6d., 
the    Committee    of  the    Stock    Exchange    interdicted    the 
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negotiation  or  quotation  of  any  new  Spanish  security  in  tliis 
market. 

In  1856,  the  Spanish  Government,  duly  authorised  by  the 
Cortes  to  issue  Three  per  Cent.  Bonds,  negotiated  a  part  of 
them  with  Mr.  Mires,  of  Paris,  which,  owing  to  the  above- 
mentioned  prohibition,  have  never  been  brought  into  this 
market. 

The  controversy  which  arose  between  the  Government  and 
the  holders  of  Certificates,  which  were  issued  for  the  said 
£288  14s.  6d.  confiscated  coupons  by  a  committee  expressly 
formed  for  that  purpose,  raged  without  intermission  until 
1867,  when  the  Government  by  a  Law  of  the  11th  July,  1867, 
directed  that  the  Passive  should  be  converted  into  Three  per 
Cent.  Stock,  with  interest  from  the  30th  June  of  that  year 
inclusive,  upon  the  following  terms : — 

For  every  £100  Passive,  and  £28  in  cash,  the  holders  were  to  receive 
£150  Three  per  Cent.  Stock. 

Say — £510  Three  per  Cent.  Bonds  in  exchange  for  the  £340  Passive, 
and  £95  ^s.  in  cash,  which  the  holder  had  to  pay  to  the  Government. 

By  the  same  Law  the  half  of  the  arrears  of  coupons  con- 
fiscated in  1851,  represented  by  the  Certificates,  were  converted 
into  Three  per  Cent.  Stock,  with  interest  to  the  30th  December 
of  that  year  inclusive,  at  the  rate  of  £55  lis.  4d.,  in  Three  per 
Cent.  Stock,  for  each  £100  of  the  claims,  =  total,  £160  8s.  3d. 
in  Three  per  Cent,  for  the  £288  14s.  6d.  of  coupons. 

Conjointly  with  this  operation,  the  Cortes  authorised  the 
Government  to  issue  Throe  per  Cent.  Bonds  to  raise  £4,000,000 
effective,  which  were  admitted  to  the  London  market,  and 
negotiated  by  Messrs.  Rothschild. 

In  March,  1868,  an  Eight  per  Cent.  Spanish  Colonial  Loan 
for  £2,335,()00  was  contracted  with  Messrs.  Bischoffsheim  and 
Goldschmidt,  and  subscribed  for  in  London  at  91  per  cent., 
the  whole  being  redeemable  in  15  years  at  par,  specially 
secured  on  the  Colonial  revenue.  A  discussion  arose  as  to  the 
authority  of  the  Government,  and  the  contractors  not  being 
satisfied  with  the  legality  of  the  hypothecations,  returned  the 
.subscriptions  and  refused  to  fulfil  the  contract,  whereupon  the 
Spanish  Government  confiscated  the  £100,000  caution  money 
deposited  with  them  by  the  contractors,  which  sum,  however, 
was  given  back  to  them  in  1869. 

In  September,  1868,  a  revolution  took  place,  that  resulted 
in  the  flight  of  Queen  Isjibol  11.  to  France,  and  the  downfall 
of  the  Bourbon  dynasty,  and  she  was  replaced  by  a  Provisional 
Government  under  Marshal  Prim. 

The  fiinances  of  the  country  were  left  in  the  most  deplorable 
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condition,  and  in  order  to  be  able  to  appreciate  the  state  of 
things  that  follow,  it  is  convenient  to  present  here — 

"  Statement  of  the  Public  Debt  in  circulation  and  '  pending 
liquidation'  on  the  30th  September,  1868,"  without  including 
the  debt  and  engagements  of  the  Treasury  : — 


Reales  Vellon. 
6,060,687,500 
2,442,578,000 

2,579,592,928 

Consolidated  Debt. 

With  Interest. 

Withont  Interest. 

Intertob. 

Consolidated  3  per  Cezifc. ... 

Held  to  guarantee  contracts 

Inscriptions  for  the  clergy 

and  civil  corporations   ... 

Reales  Yellon. 

11,082,758,428 

2,598,312,703 
2,072,738,290 

1,128,881,072 

Reales  Vellon. 

Deferred  Stock  convertible 
in  3  per  Cents 

Redeemable  debt  

Passive  Ist  and  2nd  class 
not  yet  converted 

04,755,334 
1,064,125,738 

Amount  of  debt  liquidated 
not  yet  issued 

Floating     debt     (pending 
liquidation) 

741,646,477 

Reales  vellon 

16,882,690,493 

741,645,477 

Or,  in  sterlinsr    

jei75,861,360 

JB7.725,470 

FOBSIOX. 

Consolidated  3  per  Cent.  . . . 

Deferred  convertible  into  3 

per  Cents 

3,074.322,000 

2,298,192,000 

12,010,000 

15,056,000 

5,899,580/)00 

Debt  to  tbe  United  States 
and  English  claims   

Amount  of  Passive  not  yet 
converted 

■ 

Or.  in  sterlinflT 

J656.370.529 

V                                                                                                         * 

Total  Interior  and  Foreign 

JB239,957,859 

The  new  Governineiit  seemed  animated  by  a  desire  for 
retrenchment,  but  it  was  seen  at  once  that  party  feeling  and 
jealousy  were  an  insuperable  obstacle  to  any  real  reformation. 
In  order  to  please  the  multitude,  the  best  taxes  were  abandoned, 
and  the  deficits  of  the  Budgets  continued  to  increase  in  an 
alarming  manner,  introducing  thereby  an  entire  disorganisation 
into  the  National  finances.  The  Government  was  obliged  to 
have  recourse  to  the  system  of  contracting  loans,  regardless  of 
price  or  future  consequences. 

On  the  1st  April,  1869,  authority  was  granted  by  the  Cortes 

37 


578  FBKN  ON   THE  FUNDS. 

to  issue  Tliree  per  Cent.  Bonds  to  produce  £10^000,0009  of 
which  a  fourth  was  taken  bj  the  Bank  of  Paris,  which  undertook 
likewise  to  negotiate  the  rest  on  account  of  the  nation*  In 
order  to  realise  this  sum,  Spain  was  forced  to  issue  bonds  for 
£32,640,000  foreign  debt,  and  1,015,403,000  reales  vellon 
(£10,788,000)  internal— total,  £43,428,000  stock,  being  at  the 
rate  of  24*46  per  cent. 

In  October,  1869,  came  another  revolution,  and  the  conntrj 
remained  in  a  most  disturbed  condition. 

On  the  23rd  March,  1870,  the  Provisional  Government  was 
authorised  to  enter  into  a  monetary  transaction  upon  the  produce 
of  the  Almaden  Quicksilver  Mines,  by  virtue  of  which  a  con- 
tract was  signed  with  Messrs.  Rothscnild,  of  London,  to  issue 
£2,318,100  in  5  per  cent,  bonds  at  80  per  cent.  =  £1,854,480 
effective.  Principal  and  interest  are  payable  in  London  on 
the  1st  January  and  1st  July.     The  prospectus  stated — 

The  Spanish  Govermnent  euffages  to  conaieii  for  30  veors  all  the 
produce  of  the  Almaden  QuicksOver  Mines  to  Messrs.  N.  M.  Rothschild 
and  Sons  in  London,  who  are  ezclnsiTei^  charged  with  the  axAe  of  it ; 
the  miTiiTmiTn  estimated  annual  production  being  S2,000  bottles,  while 
a  larger  (^juantity  may  be  expected.  An  annuity  of  £150,000  is  granted 
by  the  said  contract  to  meet  the  interest  on  the  bonds,  and  to  redeem 
them  at  par  in  90  years  by  half-yearly  drawings  in  June  and  December. 
This  annuity  will  be  payable  out  of  proceeds  of  the  quicksilTer  annually 
consigBed  to  and  sold  by  Messrs.  N.  M.  Rothschild  and  Sons,  and  is 
secured  by  a  mortgage  deed. 

In  the  first  days  of  July,  1870,  came  the  news  that  the  Spanish 
Crown  had  been  offered  to  Prince  Leopold  of  Hohenzollem,  and 
though  he  at  once  retired,  the  Franco-Prussian  War  followed 
immediately.  In  November,  1870,  Prince  Amadeus  of  SaToy 
was  elected  King,  and  he  arrived  in  the  country  in  January, 
1871,  his  arrival  being  marked  by  the  assassination  of  Marshal 
Prim. 

In  May,  1871,  another  financial  operation  was  brought  into 
the  market  by  Messrs.  Stern  Brothers  and  Co.  under  the 
name  of  the  ^'  Spanish  National  Lands  Mortgage,^^  which, 
although  quoted  in  the  Official  List  of  the  Stock  Exchange, 
was  an  affair  in  which  the  Government  had  nothing  to  do, 
and  therefore  this  liability  was  never  included  in  the  Budgets 
or  statements  concerning  the  debt.  It  was  based  upon 
an  operation  in  1870,  when  the  Spanish  Government 
negotiated,  through  the  Bank  of  Paris,  a  large  amount  of 
Treasury  Bonds,  redeemable  with  the  produce  of  the  sales  of 
National  property,  in  representation  of  which  they  were  issued. 
As  these  Six  per  Cent.  National  Lands  Mortgage  Certificates 
for  493,700,000  reales  vellon  have  now  all  been  paid  off,  there 
is  no  necessity  to  give  the  terms  of  the  issue. 
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In  September,  1871,  the  Government  was  likewise  antliorised 
by  a  Boyal  Decree,  22nd  August,  to  issue  by  public  and  direct 
subscription,  a  loan  in  bonds  of  the  foreign  debt  at  the  price 
of  31  per  cent.,  to  produce  150,000,000  pesetas,  =  say, 
£6,375,000. 

The  subscription  was  opened  simultaneously  in  Madrid,  the 
provinces,  Lisbon,  Paris,  London,  and  Amsterdam,  and  appli- 
cations reached  no  less  than  £167,795,000,  upon  which  an 
allotment  or  distribution  was  made  at  the  rate  of  12*267  per 
cent,  of  the  subscription,  and  £20,907,025  Three  per  Cent. 
Bonds  were  issued. 

A  change  of  Ministers  took  place  almost  immediately ;  and 
in  the  following  October  the  bondholders  were  surprised  to 
hear  that  Senor  Angulo,  the  new  Minister  of  Finance,  had 
proposed  to  the  Cortes  the  imposition  of  a  tax  of  18  per  cent, 
upon  the  interest  of  all  the  debt,  interior  and  foreign.  An 
outburst  of  indignation  was  caUed  forth  on  all  sides.  Another 
change  of  Ministry  took  place,  and  the  measure  was  abandoned 
by  his  successor. 

In  March,  1872,  Senor  Camacho  replaced  Senor  Angulo, 
and  presented  to  the  Cortes  a  Budget,  showing  a  desire  to 
cover  the  enormous  deficit  by  an  increase  of  taxation,  and  by 
proposing  to  the  creditors  a  friendly  and  temporary  settle- 
ment, '^  leaving  them  the  responsibility  of  what  at  no  distant 
future  might  occur  if  they  refused  him  their  co-operation.'^ 

The  negotiation  for  a  settlement  was  confided  by  Senor 
Camacho  to  Senor  Don  Manuel  de  Rances-y-Villanueva, 
Spanish  Minister  in  London,  who,  aided  by  Senor  Alvarez, 
brought  the  negotiations  to  a  termination,  the  terms  being 
accepted  at  a  public  meeting  held  in  London  on  the  27th 
May,  where  a  congratulatory  resolution  and  vote  of  thanks 
were  passed  to  H.E.  Senor  de  Bances  and  Mr.  Alvarez. 

The  terms  agreed  to  were  : — 

That  the  14  coupons  from  June,  1872,  to  Slst  December,  1879,  should 
be  paid,  two-thirds  in  cash,  and  one-third  in  bonds,  with  5  per  cent, 
interest,  and  1  per  cent,  sinking  fund  for  their  redemption  by  drawings 
at  par.  That  the  amount  of  interest  during  the  same  period  should  be 
guaranteed  by  the  produce  of  the  land  tax,  the  collection  of  which  is 
made  throughout  the  country  by  the  Banco  de  Espana  and  its  agents 
in  the  provinces. 

On  the  very  day  this  settlement  was  approved  in  London 
Senor  Camacho  was  replaced  by  Senor  Elduayen,  who,  however, 
telegraphed  approving  the  terms.  A  fortnight  later  another 
change  of  Ministry  took  place,  and  the  new  Finance  Minister, 
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Senor  Ruiz  Gomez  materially  modified  the  arrangement.*  He 
stipulated  "  that  the  ten  coupons  on  the  debt  from  the  Slst 
December^  1872^  inclosive,  are  to  be  paid,  two-thirds  in  cash 
and  one-third  in  Three  per  Cent.  Stock  at  the  price  of  50  per 
cent.''  But  the  coupons  due  on  the  30th  June  and  Slst 
December^  1873^  and  30th  June^  1874^  remained,  however, 
unpaid,  and  attached  to  the  bonds. 

In  December,  1872,  another  loan  was  offered  to  the  markets 
of  Europe  in  bonds  of  the  foreign  debt,  at  the  price  of  28}  per 
cent,  in  London  and  Amsterdam,  29  per  cent,  in  Paris,  and 
304  per  cent,  in  Madrid,  to  raise  the  sum  of  250,000,()00  of 
pesetas  (£10,625,000)  by  public  and  direct  subscription,  the 
result  of  which,  although  it  covered  with  excess  the  sum 
demanded,  was  short  of  that  expected,  and  the  allotment  was 
made  at  the  rate  of  81  per  cent.  The  emission  of  bonds  was 
£35,025,265. 

In  February,  1873,  King  Amadeus  voluntarily  abdicated, 
and  a  week  later  a  Republic  was  proclaimed.  A  Garlist 
rebellion  at  once  followed,  and  civil  dissensions  did  not  cease 
until  Alfonzo  XII.  was  proclaimed  King  on  the  last  day  of 

1874. 

At  this  time  the  foreign  debt  stood  as  under : — 

£ 
1867.  For  the  conversion  of   Passive    Certificates   and 

amount  sold  by  Messrs.  Rothschild  34,595,000 

1869.  For  loan  sold  by  Bank  of  Paris 32,640,000 

1870.  For  conversion  of  old  3  per  Cent.  Spanish  of  1841 

and  1856,  and  Deferred  1851  34,800.000 

1871.  For  loan  subscribed  20,907,025 

1872.  Do.  do 35,029,265 

Total  foreign  3  per  Cent.  Stock 157,471,290 

Negotiations  with  the  bondholders  were  resumed  in  1874, 
and  in  January,  1875,  Alfonzo  signed  a  Decree,  whereby  tliree 
overdue  coupons  to  June,  1874,  were  to  be  liquidated  in  the 
following  manner :  the  bondholders  were  to  accept  40  per  cent. 
in  pagares  of  the  Rio  Tinto  Company,  and  the  balance  in  Spanish 
Three  per  Cent.  Stock,  at  40.  Allowing  for  cancelled  coupons, 
it  was  expected  that  the  tliree  coupons  would  have  required 
about  £6,250,000;   but  it  was  found  afterwards  they  would 


*  From  1834  to  1868,  during  the  minority  and  reign  of  Isabel  IL,  there  were  in  Spain 
serenty-four  MiBisters  of  Finance,  and  from  the  Berolntlon,  September,  1868^  np  to  1874  tnere 
were  fourteen — each  one  with  a  new  plan.  The  Budget  presented  to  the  Coxtee  hr  one  was 
immediately  withdrawn  to  be  altered  and  modified  by  hit  suooessor,  and  the  Tariatioaxi  made 
in  them  were  at  times  bo  striking  as  to  make  anybody  suppose  that  instead  of  days  there  had 
been  a  lap»e  of  many  years  between  them.  Indeed,  tne  respeotive  Hinlsten  of  Finance 
arranged  their  Bndgete  generally  to  suit  political  ol^eets  of  the  moment 
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require  oyer  £7,000,000.  A  different  division  became  necessary, 
in  which  holdersB  received  80  per  cent,  of  these  overdue  coupons 
in  Rio  Tinto  Five  per  Cent.  Bonds,  with  interest  from  the 
1st  January,  1875,  and  70  per  cent.  Spanish  External  Bonds,  at 
40  (say,  £170  nominal  =  70  per  cent,  actual),  and  this  distribu- 
tion was  made  in  July,  1875.  This  transaction  added  about 
£13,000,000  to  the  Three  per  Cent.  External  debt.  At  the 
same  time  the  coupons  due  the  Slst  December,  1874,  and  30th 
June,  1875,  remained  unprovided  for. 

The  Rio  Tinto  Company,  Limited. — The  position  of  this 
undertaking  calls  for  passing  notice  here.  Having  obtained 
possession  of  the  Government  Copper  and  Sulphur  Mines,  near 
Huelva,  the  company  agreed  to  pay  annually  £176,000  to  the 
Spanish  Government  for  twenty  years  from  1875,  and  these 
annual  payments  constitute  the  pagares  above  referred  to. 
The  Spanish  Government  nominated  the  holders  thereof  to 
receive  the  money,  and  consequently  £1,819,878  "  Eio  Tinto 
Five  per  Cent.  Mortgage  Debentures  (Spanish  Coupon 
Bonds)''  were  quoted  in  the  Stock  Exchange  OflBcial  List  until 
their  redemption  in  1881.  These  bonds  had  no  State 
guarantee;  but  the  interest  was  regularly  paid,  and  they  formed 
the  first  charge  upon  the  company.  In  addition,  the  Eio  Tinto 
Companv  has  a  share  capital  of  £3,250,000,  in  £10  shares,  and 
£2,436,740,  in  Five  per  Cent.  Mortgage  Bonds  of  £100  each. 
For  some  years  the  company  did  not  appear  to  prosper ;  but 
it  has  recently  made  great  strides,  so  that  at  the  close  of  1881 
the  £10  shares  were  dealt  in  at  £30. 

The  Arrangement  of  1876. — Negotiations  were  continued 
through  the  Council  of  Foreign  Bondholders,  and  the  Finance 
Minister  in  May,  in  submitting  his  Budget,  propounded  an 
arrangement,  whereby  holders  of  Three  per  Cent.  Consolidated 
Internal  and  External  debt  and  other  State  debts  would 
receive  from  the  1st  January,  1877,  a  third  of  their  interest. 
£1,000,000  would  be  devoted  to  the  redemption  of  the  debt 
from  the  1st  July,  1879,  and  this  sum  would  be  successively 
increased  by  the  interest  on  the  capital  redeemed.  From  the 
1st  July,  1880,  the  Three  per  Cent,  debt  would  be  credited 
with  half  interest,  namely,  1^  per  cent.,  and  the  other  State 
debts  with  3  per  cent.  The  railway  bonds  would  be  liquidated 
by  an  agreement  with  the  companies  at  50  per  cent,  of  their 
nominal  value.  The  interest  on  the  Public  Debt  would  be  paid 
in  full  when  by  the  process  of  redemption  the  capital  of  the  debt 
would  be  reduced  to  such  proportions  that  £7,200,000  yearly 
should  suffice  for  all  payments  required.  This  scheme,  however, 
was  modified  in  June,  when  the  Council  of  Foreign  Bondholders 
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were  duly  empowered  at  a  public  meeting  here  to  accept  the 
following  provisional  arrangements  : — 

1 .  The  rate  of  interest  on  the  External  debt  now  outstanding  to  be 
reduced,  and  after  the  Ist  January,  1877,  the  coupons  to  be  paid  on  the 
following  scale : — Coupons  payable  the  dOth  June,  1877,  at  |  ]^  cent. ; 
coupons  payable  the  3lst  December,  1877,  to  SOth  June,  1881,  inclusive, 
1  per  cent,  per  annum;  coupons  payable  the  31st  December,  1881,  to 
3(H.h  June,  1882,  inclusive,  li  per  cent,  per  annum.  During  the  year 
1881  to  18^2,  the  period  and  rate  of  intei^t  to  be  determinea  by  a  new 
arrangement  to  be  made  between  the  Gk>yemmentand  the  bondholders. 

2.  All  interest  and  drawn  bonds  to  be  paid  in  London,  Paris,  and 
Madrid,  at  the  same  rate  of  exchange  and  in  the  same  manner  as 
heretofore. 

3.  The  five  half-yearly  coupons  due  on  the  31st  December,  1874,  SOth 
June  and  31st  December,  I&75,  and  SOth  June  and  31st  December, 
1876,  to  be  discharged  by  the  issue  of  new  External  Bonds  for  the  like 
nominal  value,  bearing  2  per  cent,  interest  from  the  3l0t  Deeember* 
1876,  and  redeemable  in  15  years  at  50  per  cent.,  by  half-yearly 
drawings,  to  take  place  in  London  or  Madrid,  in  accordance  with  the 
following  scale  :— 

2  per  cent,  at  60  per  cent. 

3  per  cent,  at  60  per  cent, 
let  Quinquenni\im  <{    4  per  cent,  at  60  per  cent. 

5  per  cent,  at  50  per  cent.' 

6  per  cent,  at  60  per  cent. 

20  per  cent,  at  60  per  cent. 

6  per  cent,  at  60  per  cent. 

7  per  cent,  at  50  per  cent. 
2nd  Quinquennium* 


6  per  cent,  at  50  per  cent. 

7  per  cent,  at  50  per  cent. 
•     7  per  cent,  at  60  per  cent. 

8  per  cent,  at  60  per  cent. 
^  8  per  cent,  at  60  per  cent. 


16  per  cent,  at  60  per  cent. 

"  8  per  cent,  at  60  per  cent. 

8  per  cent,  at  60  per  cent 
3rd  Quinquennium  *     9  per  cent,  at  60  per  cent. 

9  i)er  cent,  at  60  per  cent. 
^10  per  cent,  at  60  per  cent. 

44  per  cent,  at  60  per  cent. 

ist  Quinquennium  20  per  cent,  at  60  per  cent. 
2nd  Quinquennium  86  per  cent,  at  60  per  cent. 
3rd  Quinquennium    44  per  cent,  at  60  per  cent. 

100  per  cent,  at  60  per  cent. 

4.  A  commission  of  half  per  cent,  on  the  nominal  value  of  the  five 
coupons  to  be  converted  shall  be  paid  to  the  Corporation  for  their 
services  in  carrying  this  arrangement  into  effect,  such  commission  to 
be  payable  in  the  form  of  part  of  the  new  bonds  to  be  issued  under 
Article  3. 

6.  Ko  iASL  or  imposition  of  any  description  whatsoever  to  be  levied 
on  any  interest  or  drawn  bonds. 

7.  Should  the  Government  of  Spain  enter  into  any  a^eement  niore 
favourable  to  creditors  of  any  class  than  is  stipulated  in  this  Convention, 
the  External  creditors  shall  be  placed  in  the  same  favourable  condition. 
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9.  Sliould  the  Gfoyemment  have  at  its  diaposal  a  larger  suin  than  is 
necessary  for  the  f alfihnent  of  what  is  agreed  in  this  Convention,  such 
sum  maybe  applied  to  a  sinking  fund  for  the  redemption  of  the  general 
debt. 

10.  This  Convention  is  subject  to  the  condition  of  being  approved  by 
the  Cortes  of  Spain. 

(Signed)  Lopb  Gibbekt. 

F.  BSKNOOH. 

London,  15th  June,  1876. 

This  agreement  was  ratified  by  the  Cortes,  with  one  or  two 
modifications  as  under  : — 

Madrid  Qatette,  22nd  July,  1876, 

LAW  OF  THE  DEBT. 

Article  1.  The  Three  per  Cent.  Consolida^d  debt,  Interior  and 
Exterior,  as  also  the  Amortisable  Six  per  Cent,  debt  arising  from 
highways,  pubHc  works,  and  obligations  for  subvention  to  radways, 
shall  receive  from  the  Ist  January,  1877,  the  third  part  of  their 
present  annual  interest. 

From  the  1st  January,  1882,  the  Interior  and  Exterior  Consolidated 
debt  shall  receive  li  per  cent,  annually,  and  the  Six  per  Cent.  Con- 
solidated debt  2i  per  cent. 

This  interest  shall  be  thenceforward  a  minimum  the  State  shall 
guarantee,  and  during  the  said  year  188'J  the  Government  shall 
negotiate  with  the  holders  of  both  classes  of  debt  as  to  augmentation 
of  interest,  in  periods  to  be  fixed  until  there  shall  be  a  reitum  to  the 
iniegml  interest  of  Z  per  cenJt,^  and  6  per  cent,  respectively. 

This  arrangement  was  not  interfered  with,  and  one-third 
interest  has  been  regularly  paid ;  while  small  sums  have  been 
purchased  for  redemption  by  the  Spanish  Financial  Com- 
mission. 

In  1881,  Senor  Camacho  returned  to  office  as  Minister  of 
Finance;  and  he  at  once  took  up  the  question  of  the  con- 
yersion  and  consolidation  of  the  National  Debt.  It  was 
reported  that  he  fayoured  an  "Active"  and  "Passive" 
arrangement;  but  when  his  proposals  assumed  a  definite  shape 
they  were  as  follows : — 

Consolidation  and  Conversion  of  1881-2, — In  October,  1881, 
Senor  Camacho  disclosed  his  plans  for  the  conversion  of  the 
onerous  floating  debt  through  the  medium  of  the  Bank  of 
Spain.  This  floating  indebtedness  at  that  time  absorbed  fully 
£8,000,000  annually  in  interest  and  redemption,  and  by  its  con- 
version into  £72,000,000  of  Four  per  Cent.  Stock,  redeemable 
at  par  in  42  years— ^which  the  Bank  in  question  had  arranged 
to  place  at  85 — a  saving  of  something  like  £3,000,000  a  year 
could  be  made.  The  only  interest  of  Bnglisb  bondholders  in 
this  conversion  was  that  the  2  per  cent,  redeemable  debts  were 

*  Italiot  flotin  oiigiiud. 
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offered  immediate  repayment^  and  it  is  understood  that  a  con- 
siderable redemption  has  been  effected^  though  as  far  as  they 
are  concerned  the  change  is  optional. 

In  January^  1882^  came  the  intelligence  that  Senor  Camacho 
had  induced  the  holders  of  the  Internal  Three  per  Cent.  Debt 
to  accept  the  basis  of  1}  per  cent,  interest  from  1884,  with 
conversion  into  a  Four  per  Cent.  Stock.  It  was  further  stated 
that  the  London  Committee  advised  the  rejection  of  such  terms. 
At  the  meeting  on  the  17th  March  the  following  terms  were 
rejected  as  not  offering  "  any  equivalent  commensurate  with 
tlie  suggested  sacrifice  of  principal "  : — 

1.  The  present  Three  per  Cent.  Exterior  Consolidated  Debt  will  be  at 
once  converted  into  a  Perpetual  Debt,  bearing  interest  at  the  rate  of 
4  per  cent,  per  annum,  payable  aa  may  be  agreed,  either  at  the  end  of 
each  quarter,  on  the  Ist  January,  let  April,  Ist  July,  and  Ist  October, 
or  at  the  end  of  ea<;h  half-year,  on  the  let  January  and  Ist  July. 

2.  The  conversion  or  exchange  will  be  so  made  that  the  yearly  4  per 
cent,  interest  on  the  new  stock  may  be  equivalent  to  1*75  per  cent,  on 
the  Three  per  Cent.  Consolidated  Debt. 

3.  The  capital  of  this  Three  per  Cent,  debt  will  be  recognised  as  the 
basis  of  the  conversion,  and  the  actual  EngHsh  holders  of  the  said 
Three  per  Cent.  Exterior  Debt  will  therefore  receive  £43  ISs.  capital  of 
the  new  Four  per  Cent.  Stock  against  each  £100  of  the  old  Three  per 
(]!ent.  debt. 

4.  The  bonds  of  the  new  stock  will  express  an  equivalent  capital  in 
Spanish,  English,  and  French  money,  and  the  coupons  of  these  bonds 
will  also  express  their  equivalent  value  in  the  said  three  currencies. 

5.  The  interest  at  4  per  cent,  per  annum  will  commence  to  accrue  on 
the  new  stock  from  the  Ist  July,  1883,  and  in  order  that  the  new 
emission  and  conversioa  may  be  carried  out  at  once,  the  new  bonds  will 
have  attached  to  them  three  half-yearly  coupons,  payable  on  the 
1st  July,  1882,  and  the  1st  January  and  Ist  July,  1883,  calculated  at  the 
present  rate  of  1*25  per  cent,  due  on  the  Three  per  Cent.  Exterior 
Consolidated  Debt,  and  the  other  coupons,  payable  quarterly  or  half- 
yearly,  as  may  be  agreed,  will  represent  the  interest  at  4  per  oent. 
which  is  to  accrue  on  the  new  debt  from  the  1st  July,  1883. 

6.  The  payment  of  the  interest  on  the  new  debt  will,  as  is  the  case 
with  the  Four  per  Cent.  Redeemable  (Amortisable),  be  confided  to  Uie 
Bank  of  Spain,  which  will  retain  each  quarter  or  half-year,  as  may  be 
agreed,  from  the  produce  of  the  direct  taxes  (contribuciones  cUrectci*)  a 
sufficient  sum  for  the  punctual  payment  of  the  said  interest. 

7.  The  interest  will  be  payable  in  Madrid,  London,  or  Paris,  at  the 
option  of  the  holders. 

8.  The  creditors  of  the  Spanish  Treasury,  as  holders  of  the  External 
debt,  will  renounce  all  further  claims,  and  declare  all  their  rights 
wholly  satisfied  by  the  foregoing  conditions. 

It  is  understood  that  the  bonds  of  the  new  stock  will,  as  is  the  case 
with  the  old  debt,  enjoy  immunity  from  all  taxation. 

This  rejection  .did  not  prevent  Senor  Camacho  assuring  the 
Senate  in  May  that  the  operation  would  work  smoothly ;  and 

*  Amoanting  to  About  £12,000,000  per  annam. 
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on   the    13th  of  June,  at  another  bondholders'  meeting   in 
London,  the  following  resolution  was  adopted  : — 

That  this  meeting  assents  to  the  recommendation  of  the  Council  of 
Foreign  Bondholders  and  the  Committee  of  Spanish  Bondholders  to 
the  holders  of  Consolidated  Spanish  External  Stock,  to  convert  their 
bonds  into  a  Foot  per  Cent.  Stock,  on  the  terms  of  £43  158.  per  cent,  of 
such  Four  per  Cent.  Stock  for  each  £100  of  Three  per  Cent.  Stock,  plus  a 
commission  of  i  per  cent.,  or  17s.  6d.,  per  £100  Three  per  Cent,  btock 
in  the  new  Fom-  per  Cent.  Stock,  to  such  holders  of  the  External 
Consolidated  Debt  as  shall  seek  conversion  within  two  months  from 
the  publication  by  the  Financial  Commission  abroad  of  the  announce- 
ment of  the  conversion  in  the  respective  foreign  capitals,  making, 
together  with  such  commision,  £44  l2s.  6d.  new  Four  per  Cent.  Stock, 
provided  that  the  Council  and  Committee  shall  secui'e  that  the  coupons 
of  the  new  Four  per  Cent.  Bonds  shall  be  exempt  from  all  taxation. 

Thus,  for  a  commission  of  |  per  cent.,  the  Spanish  Govern- 
ment secured  the  immediate  conversion  of  the  debt,  and  in 
fact,  by  the  15th  August — ^the  date  when  the  commission 
expired — it  was  officially  notified  that  nearly  94  per  cent,  of 
the  entire  External  debt  had  been  tendered  for  conversion. 

That  this  complicated  operation  has  been  conducted  with 
remarkable  ability  on  the  part  of  the  Spanish  Minister  there 
can  be  no  doubt  whatever.  Yet  on  some  points  the  conversion 
caused  friction  here.  To  understand  this,  it  will  be  necessaiy 
to  contrast  the  old  and  new  bonds,  as  follows : — 


Old  3  pxb  Cutt.  Bohdb. 

S  £    B.     Francs. 


Seriei.  $ 

A     200  = 

B     400  = 

O     800  = 

D     1,200  = 

E     2,400 


48  10  s  1,080 

83  0  =  s.iao 

170    0  =  4,120 

255    0  =  6,480 

610    0  s  12,900 


F     4^800  =  1,020    0  =  26^920 


New  4  pbb  Csht.  Boitds. 

Series.  Pesetas.      £     s.  d.     Francs. 

A  1,000  «    38  18  7  =    1,000 

B  2,000  =    79    7  2  =    2,000 

G  4.000  =r  158  14  4  =    4^000 

D  6,000  -  238  1  6  s  6,000 

B 12,000  =  476  3  0  =  12,000 

F  24^000  =  952  6  0  s  24,000 


It  must  be  understood  that  a  dollar  of  20  reales  (par  51d.) 
was  in  Spain  understood  at  one  time  to  be  the  equivalent  of  5 
pesetas,  but  now  the  peseta  has  been  assimilated  to  the  franc 
the  5  pesetas  do  not  represent  51d.,  but  47id.  Hence,  though 
in  Spanish  money  all  these  series  are  supposed  to  cover  the 
same  amounts,  in  sterling  and  francs  they  are  far  from  doing 
so.  Further  than  this,  taking  series  "  A  "  as  an  example,  the 
relation  of  the  £42  10s.  to  1,080  francs  represented  an  exchange 
of  25f .  41c.  per  £1 ;  whereas  on  the  new  bonds  the  relation  of 
the  £39  13s.  7d.  to  1,000  francs  is  25f.  20c.  Par  being 
25f.  22c.,  under  the  old  bonds  sterling  was  unduly  appreciated, 
and  hence  the  practice  had  grown  up  here  of  sending  our 
coupons  to  Paris  for  encashment,  where  we  obtained  25f.  41c., 
and  could  pocket  nearly  20  centimes  in  the  pound  by  remitting 
back  at  anywhere  near  par.  The  holders  of  the  bonds^ 
however,  did  not  obtain  so  much  of  this  advantage  as  the 
financial  houses  which  purchased  the  coupons.     The  new  rate 
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of  excluaige  wffl  be  certainly  preferable  to  the  English  holdew. 
Besides  this^  as  fractions  were  not  admitted^  many  holders  were 
compelled  to  sell  portions  of  their  stock. 

The  New  Four  per  Cents,  bear  interest  payable  quarterly 
on  the  1st  January^  Ist  April,  1st  July,  and  1st  October  in 
each  year  by  the  Bank  of  Spain  (through  the  Spanish 
Financial  Commission),  and  the  amount  of  the  New  External 
Stock — ^allowing  that  *'  an  additional  issue  of  Four  per  Cent, 
debt  is  authorised  sufficient  to  cover  the  cost  of  the  preparation 
of  the  new  bonds,  commissions,  and  other  charges  " — may  be 
set  down  at  £79,000,000.  The  Stock  Exchange  Committee 
have  decided  that  in  dealings  in  the  new  Spanish  Four  per 
Cent.  Bonds,  £1,000  of  the  stock  shall  be  taken  to  represent, 
nominally,  £952  6s.  sterling,  or  24,000f .  The  price  of^  say, 
65,  only  covering  £95i  of  stock,  and  the  true  £100  would 
represent  68. 

Resume  of  the  Total  Amount  of  the  Public  Debt  of  Spain, 
Internal  and  Foreign,  in  the  following  Periods, 


BoM  under  tbe 
roUowlng  Beign. 


Debt  with 

Iniereat, 

OoneoUdftted. 


Debt,  without 
Intereit,  and 

Pendin^r 
Liqnidfttion. 


Total  of  OapStalB, 
with  and  without 
Intereet. 


Amount  of 

Interest  aad 

Sinking  Fuul. 


Carlos  m,  1780 

„      IV 

Ferdinand  yn.,  1814... 

„  „    1818... 

Constitatioiiid  Penod, 

1823  

Ferdinand  YIL,  1890... 
Isabel  XL,  1840  

„      «    1850   

«      »i    1868   

Amadeo,  July,  1871  ... 

Alfonso,  1881 

M        1882 


£ 
21,962,870 
63,663,180 
67,198,200 

78,873,477 

98,646,500 
21,888,300 
71,528,270 
84,386^000 
232,231,889 
275^846,114 


13,935,400 
55,882,730 
59,580,872 

81,737,700 
95,647,540 
102,551,600 
52,980.000 
7,725,470 
12,869,840 

•  •  • 

...    (say) 


£ 

21,962370 

77,598,580 

123,075,930 

138,454,349 

180,884,400 
127,535,840 
174,074,870 
137,366,000 
239,957,359 
288,215,954 
512,093,721 
338,000,000 


£ 

578,800 

2,146,750 

2,260,700 

2,727,460 

3,119,000 
954,634 
2,965,425 
3,570,789 
6,751,913 
8,355,3a0« 
11,666,172 


*  Without  the  dd)t  of  the  Treasury. 


The  fluctuations  in  Spanish  stocks  have  been  very  con- 
siderable in  past  years,  as  the  following  record  respecting 
the  External  Three  per  Cents,  will  show : — 


1849 
1865 
1866 
1867 
1868 
1869 


Highest. 


39 

^i 

44i 

39 

39 

341 


Lowest 


26 

43i 

34i 

32 

31i 

27 


1870 
1871 
1872 
1873 
1874 
1875 


Highest 


32 

35 

34i 

29 

201 

24i 


Lowest 


23 

281 

28i 

16f 

16* 

17i 


1876. 
1877. 
1878. 
1879. 
1880. 
1881. 


15 

15i 

15* 

22i 

32 


12i 

10 

12 

13i 

15 

201 
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In  the  year  1872-3,  the  charge  of  the  debt  was  £12,692,400. 

Senor  Camacho  in  his  Budget  held  out  hopes  that  an 
equilibrium  between  the  revenue  and  expenditure  might  before 
long  be  established.  In  modem  times,  at  any  rate,  the  deficits 
of  Spain  have  been  incessant.  Senor  Camacho,  when  Finance 
Minister,  in  1872,  presented  the  following  document  to  the 
Cortes  (94  reales  vellon  =  £1) : — 

Revenue  Deficitsy  1850  to  1871, 


Budget!. 


1850 

1851 

1852 

1853 

1854  Ordinary. 
„         Extraord. 

1855  Ordinary, 
y,        Extraord. 

1856  Ordinary. 

„  Extraord. 

1857  Ordinary. 
„  Extraord. 

1858  Ordinary. 

„  lifXtraora. 

1859  Ordinary. 
„  Extraord. 

1860  Ordinary. 
„  Extraord. 

1861  Ordina^. 
ff  Extraord. 

1862-3  Ordinary. 

„        Extraord. 
1863-4  Ordina^. 

„        Extraord. 

186^  Ordinary. 

„        Extraord. 

1865-6  Ordinary. 

f,        Extraord. 

1866-7  Ordlna^. 
««   •     Extraord. 


DofloitB. 


BealoB  Vellon. 
9,958,811 
139,738,918 
53,521,966 

35,383,849 

32,590,592 
25,898,311 

190,334,483 

1,911,909 

340,579;755 

87,426,978 
210,350,211 

30,286,107 

166,584,503 

7,281,756 

39,005{B70 

63,920,111 

76,754,451 

149,330,177 

87,148,456 

369,992,197 

258,769,329 

523,767,057 

168,266,955 

164,302,910 

187,029,590 

485,214,368 
248,680,471 
291,504,860 
138.710,120 


Supliu. 


BI'b  VeUon. 


33.558.319 


Produce  of 

Several 
Emusions. 


Reales  Vellon. 

•  ■  • 

•  •  • 

8,527,589 
49,516,468 

•  •  • 

231,339,525 


287,239,898 

•  •  ■ 

240,000,000 

•  •  • 

58^800,061 

• « • 

63,^,111 
132,079,888 
197,298,002 


600,000,096 
847,275,015 

•  ■  * 

123^7,133 


DenominationB  of  Debt 
Isaned. 


f  Shares,  Common  Boads, 
\  and  3  per  Cent.  Bonds. 
/Advance  by  Law,  19th 
I  May,  1854. 

•  •  • 

r sane  230  millions.  Law, 
14th  July,  1855,  and 
Shares  for  Pablic 
Works. 

« •  • 

P^egotiation  3  per  Cent. 

Bonds  and  Shares  for 
<    Public  Works.    Laws, 

23rd  Feb..  1855,  and 
L  14th  March,  1856. 

« ■  • 

(Negotiation  3  per  Cent. 
(  Bonds  with  Mr.  Mires. 

•  • « 

( Negotiation  Shares  for 
\  PubUc  Works. 


Treasury  Bonds. 

■  •  • 

Treaevry  Bonds. 
Treasury  Bonds. 


{Negotiation  3  per  Cent. 
Bonds.  Law,  26th  June, 
1864. 
r  Hypothecated  Treasury 
t  Bonds. 

)  HypothecaAed  Trewniry 
i  Bonds. 
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Revenue  DeJieiU,  1850  to  1871.—{Ooniinued). 


BndfeU. 

• 

Defloita. 

Borpliu. 

Prodveeof 

8«Terftl 
SmiMions. 

DcBomiiiatSoiifl  of  Debt 
lasaed. 

1867-8 

B«tJfM  T«ll0B. 

396,011,878 
708.768,616 
722,638.461 

Bl'i  Telloo. 

Baalw  TeUon. 
434,299,070 

2,341,583,732 

1,000,000,000 
600,000,000 

« • « 

)  Hypotbecaled  TreMnrr 

1868-9 

... 

\  Bonds,  2ttd  Series. 
pTreasurj  Bonds  under 
the  gnAraniee  of   the 
<    BanfK)    de     Espana — 

1869-70  

Negotiations     3     per 
^  Cent.  Bonds. 
(  Negotiation  3  per  Cent, 

1870-71  

906,848,858 

\  Bonds. 

( Negotiation  3  per  Cent 

185(M,  Besult  of 
operation       of 
Budgets      pre- 
riouBto  1850. 

Vl08.209,716 

\  Bonds. 

7,276,672,545     33,553^319 

7,215,716,598 

7,243,119,226 
-^76,243.400 

Since  then,  though  Budget  estimates  have  regularly  appeared, 
]t  has  been  well  nigh  impossible  to  obtain  actual  results.  But 
the  fact  that  the  debt  has  increased  considerably  sufficiently 
proves  that  the  deficits  have  been  continuous.  The  revenue 
for  1874-5  was  £21,792,000 ;  and  the  expenditure  (the  country 
being  then  wholly  in  default)  was  returned  at  £20,821,000. 
The  deficit  for  1880-1  was  £3,308,568,  upon  an  expenditure 
of  £33,050,704;  and  even  with  the  rearrangement  of  the  debt 
and  fresh  taxes  imposed,  it  appears  to  be  a  bold  stroke  to 
foreshadow  an  actual  surplus  in  1882-3  : — 

£ 

1832-3— Revenue  (at  25  pesetas)  31,319,809 

Expenditure  31,305.9^58 

Surplus  13,841     (Senor  Camacho.) 

The  expenditure  is  to  include  an  additional  J  per  cent,  on  the 
foreign  debt,  so  that  to  obtain  an  equilibrium  it  was  necessary 
to  provide  for  a  deficit  of  over  £4,000,000;  and  the  new 
taxes  have  met  with  a  good  deal  of  opposition.  In  no  countrj- 
in  Europe  is  there  a  more  systematic  evasion  of  taxation,  and 
one  of  the  largest  sources  of  revenue  consists  of  the  National 
Monopolies,  which  in  1879-80  were  calculated  to  yield 
£8,613,000.  Customs,  at  the  same  time,  were  to  yield 
£4,682,000;  direct  taxes,  £9,777,000;  and  indirect  taxes, 
£4,668,000. 
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The  imports  and  exports  of  Spain  have  been  returned  at 
various  dates  as  under  : — 


• 

IlfPOBTS. 

EXPOBTB. 

Total. 

Prom  United 
Kingdom. 

Total. 

To  United 
Kingdom. 

1850  

1860   

1870  

7,074,000 
15,614,000 
20.876,000 
27,065,000 
25,313,000 
25.500,000 
26.501,000 
22,626,000 
23,474,000 

28,582.000 

•  ■  • 

•  •  ■ 

8,259,000 
5,939,000 
8.624,000 
7,787.000 
5.740.000 
6,726.000 
5,643,000 
5,402,000 

£ 
5,142,000 
11,560,000 
15.982,000 
18,036,000 
20.155,000 
23,782,000 
18,254,000 
17,983,000 
20,720,000 
21,647,000 
25,999.00t) 

£ 

•  •  • 

1871   

1872   

7,095,000 
8,706,000 

1873   

1875   

9,212,000 
6,257.000 

1876   

7,151,000 

1877   

1878 

8,390,000 
6,988,000 

1880  

8.431.000 

The  above  includes  bullion  and  specie.  Incomplete  returns 
of  later  years  have  also  been  published  respecting  the  move- 
ments in  the  principal  trades.  The  chief  items  of  export  have 
thus  been  returned  : — 


1870. 

1877. 

1879. 

1880. 

Wine 

£ 
5,044,000 

855,000 
716,000 

£ 
5,196,000 

2,566,000 

2,399,000 

38,000 

426,000 

1,057,000 

433,000 

a53,000 

£ 
3,126,000 

2,022,000 
690,000 
511.000 
848.000 
396,000 
590,000 

£ 
9,611,000 

Ores  (mainly  iron  and 
pyrite8) 

trJ     '■■"^"j 

Lead  

1,807,000 

Copper  

64,000 

819,000 

Quicksilyer  

417,000 

1,074,000 

137,000 

507,000 

242,000 

Raisins 

800,000 

Oranges    

Cork  

573,000 
381,000 

The  chief  trade  is  with  Great  Britain,  and  then  with  France, 
Cuba,  and  the  United  States.  Spain  is  now  engaged  in 
enforcing  a  differential  tarifE  against  Enghsh  goods,  with  a  view 
to  making  us  reduce  the  duties  on  strong  wines. 

It  should  be  remarked  that  the  above  are  Spanish  statistics, 
which  are  not  very  reliable.  Our  own  Board  of  Trade  Returns 
in  1881  indicated  imports  of  merchandise  from  Spain  to  G-reat 
Britain,  £10,027,505,  and  exports  to  Spain,  £4,393,821. 

In  1870,  Spain  possessed  8,300  miles  of  railway,  and  in  1876, 
3,830  miles,  the  gross  revenue  receipts  of  which  in  that  year 
amounted  to  £4,927,000.  In  1881,  the  length  in  operation  had 
increased  to  4,860  miles,  and  there  were  under  construction 
1,210  miles.  Most  of  these  railways  were  constructed  by 
companies,  with  State  aid. 
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Spain  in  1880  poflsessed  22,100,000  sheep,  3,000,000  cattle, 
6,000,000  goats,  and  5,000,000  pigs. 

The  area  of  Spain  proper  is  495,625  sqoare  kilometres  (say, 
190,000  sqxiare  miles),  or,  including  the  Balearic  and  Canary 
Islands,  195,000  square  miles.  The  operation  of  a  Census  haa 
always  been  very  difficult  in  Spain,  but,  adopting  the  official 
information  that  appears  most  reliable,  the  population  in  the 
following  years  may  be  thus  stated : — 


1768 9,308,804 

1787 10,260,000 

1797 10,341,000 

1822 11,661,860 

1881 11,207.630 

1886 12,222,870 

1846 13,162,872 


1857 15.454,340 

1860 15,673.536 

1863 15,945,000 

1866 16,410,908 

1869 16,673,481 

1871 16,798,925 

1877 16.623,384 


According  to  this,  the  population  in  recent  years  would  not 
appear  to  have  increased.  The  population  of  Madrid  is  397,690; 
Barcelona,  249,106;  Valencia,  143,856;  Seville,  133,938; 
Malaga,  115,882. 

THE  SPANISH  COLONIES. 

The  chief  Spanish  Colony  (Cuba)  has  been  dealt  with 
separately.  It  possesses  a  considerable  debt  and  revenue 
apart  from  the  mother  country. 

The  areas  and  populations  of  these  dependencies  have  thus 
been  estimated : — 

Area.  Population. 

Cuba 45,000  aquare  miles 1,424,649(1879) 

Porto  Rico  3,500     „        „      661,494(1877) 

Philippine,  Ac,  Islands 100,000      „         „      (say)    5,000,000 

Fernando   Po,    and   other 
West  African  possessions        750     „         „      (saj)        35,000 

150,000     „         „      7,121,000* 

*  The  AUtuoMuih  d«  Qctha  makes  thie  total  8,443,000,  the  addition  being  to  the  Philippine 
Islands. 

The  trade  of  the  Philippine  Islands  is  very  considerable^ 
the  exports  amounting  in  1879  to  £3,762,000,  and  the  imports 
to  £3,606,000.  More  than  half  the  exports  consist  of  sugar. 
Manila  also  sends  large  quantities  of  hemp  and  tobacco  to 
this  country.  Porto  Rico  also  exports  a  large  amount  of 
sugar,  and  in  1878  the  exports  of  this  island  were  valued  at 
£2,084,000.  

As  remarked  by  a  Spaniard  of  eminence — "The  various 
vicissitudes,  repudiations,  conversions,  and  settlements  to 
which  the  Spanish  debt  has  been  subjected  since  the  middle 
of  the  last  century,  but  more  particularly  from  1820  to  the 
present  day,  presents,  on  the  whole,  an  amount  of  chango 
unparalleled  in  the  history  of  any  other  country/' 


FOBEIOH  DEBTS. 


SWEDEN  AND  KOBWAT. 


The  kingdoms  of  Sweden  and  Norway,  though  ruled  by  the 
B&me  sovereign,  employing  the  same  money,  and  represented 
by  the  same  Diplomatic  and  Consular  Agents,  may  be  con- 
fiidered  as  separated  in  respect  to  legislation  and  administra- 
tion as  well  as  in  all  matters  of  finance.  Happily,  the  credit 
of  botli  is  equally  high. 


The  debt  of  Sweden  at  the  commencement  of  1881  was 
returned  as  follows : — 


The  gross  interest  and  siskiiig  fund  on  this  debt  for  1882 
was  calculated  at  12,399,795  kr.,  or  £681^989,  the  debt  being 
£2  14s.  per  head,  and  Uie  annual  charge  2b.  lid.  per  head, 
upon  a  population  of  4,600,000. 

Ermior. 

Ab  a  set  off  against  the  annnal  chat^  of 12,899,796 

Deduct —  Eronor. 

Interest,  &c.,  receivable 2,4M^95 

Bailwnj  net  reoeipta  6,500,000 

Fro£U  of  Bank  of  Sweden   1,250,000 

9,1H595 

Netbon^ofthedelit ... S,SU,aiM 
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This  net  burden  is  equal  to  £178,481,  or  9d.  per  head. 
Apparently,  the  foregoing  net  railway  receipts  (£302,500)  were 
estimated  at  a  modest  tiguro,  as  the  following  statement  of 
actual  results  indicates : — 

1872.  1880. 

£  £ 

State  Bailway  gross  revenue 606,615    906,950 

working  expenses 253,643     549,076 


»i 


II  If 


net  revenue    252.972    357,874 


Practically,  the  whole  of  the  debt  has  been  raised  foi* 
railway  purposes;  which  had,  in  1880,  involved  a  caj)ital 
outlay  of  £10,526,431  (in  addition  to  the  subscriptions  to 
railway  companies,  £2,690,000) ;  so  that  the  net  income 
derived  was  at  the  rate  of  8*42  per  cent,  upon  the  capital 
outlay.  In  1873,  a  year  of  commercial  prosperity,  the  State 
railways  earned  4*88  per  cent,  on  the  capital ;  in  1878,  a  year 
of  depression,  the  earnings  were  only  2*40  per  cent. 


The  entire  Swedish  debt,  as  it  existed  after  the  Treaty  of 
Kiel,  in  1814 — when  Norway  ceased  to  belong  to  Denmark — 
was  liquidated  prior  to  the  introduction  of  the  Four  per  Cent. 
Loan  of  1841.  That  loan,  as  well  as  the  84  and  Four  per  Cent. 
Railway  Loans  of  1855,  and  the  Five  per  Cent.  Loans  of  18(57 
and  1869,  as  shown  in  the  preceding  table,  had  disappeared 
from  the  National  Debt  statement  in  1880 ;  and  since  then  the 
entire  outstanding  balance  of  the  44  per  Cent.  Loan  of  1804 
has  been  repaid  out  of  the  proceeds  of  the  Four  per  Cent. 
Loan  of  1880. 

The  Swedish  4^  per  Cent.  Loan  of  £1,228,575  was  con- 
tracted early  in  1858  for  railway  purposes.  It  was  first 
brought  forward  through  Messrs.  Ricardo  and  Co.,  but 
eventually  concluded  abroad,  only  a  small  portion  being  taken 
here,  and  the  remainder  raised  at  Frankfort  (through 
Erlangers),at  Hamburg,  and  Amsterdam.  The  bonds  to  bearer, 
bearing  interest  in  January  and  July,  were  issued  at  the  rate 
of  944  per  cent.,  reimbursable  at  par  within  40  years,  by 
means  of  half-yearly  drawings,  in  April  and  October.  The 
amount  outstanding  in  1880  was  £766,833. 

In  March,  1860,  the  following  announcement  of  a  Swedish 
Government  loan  of  25,000,000  rixdollars  was  issued : — 

Whereas  the  CommiBsioners  of  the  National  Debt  Office,  in  pur- 
suance of  a  resolution  passed  by  the  Estates  of  the  Bealiii  now 
assembled,  with  the  approval  and  sanction  of  His  Majesty  the  King, 
and  for  the  purpose  of  continuing  the  lines  of  railway  in  coiuBe  of  con- 
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struction  by  the  State,  are  aboat  to  contract  a  funded  redeemable  loan, 
for  an  amount  corresponding  to  the  sum  of  25,000,000  rizdollars 
riksmynt,  with  addition  to  the  expenses  incident  to  the  transaction, 
against  an  issue  of  Swedish  State  bonds  in  any  foreign  currency  and 
language;  and  whereas  the  Commissioners  aforesaid  have  conse- 
quently had  entrusted  to  them  the  duty  of  negotiating  this  loan  (in 
which  the  Bank  of  Sweden  will  participate  in  a  sum  equal  to  4,000,000 
rizdollars  riksmynt),  in  such  a  manner,  and  on  such  conditions,  as  may 
be  found  most  appropriate  and  advantageous  for  the  Swedish  State 
as  borrower,  the  said  Commissioners  have  deemed  it  proper  hereby 
to  give  information  to  that  effect,  and  to  make  publicly  known 
that  tenders,  containing  positive  offers  for  conti-acting  the  loan  in 
question,  will  be  received  oy  them  without  delay. — National  Debt  Office, 
Stockholm,  13th  Mai-ch,  1860.  ^ 

This  loan  was  taken  to  the  extent  of  8,000,000  thalers  by 
Erlangers,  of  Frankfort,  in  the  shape  of  4^  per  Cent.  Bonds, 
with  interest  payable  in  May  and  November,  and  drawings  to 
redeem  the  loan  by  the  year  1899;  while  another  2,400,000 
thalers  was  taken  in  the  form  of  a  Lottery  Loan,  bearing  no 
interest,  but  redeemable  by  premium  half-yearly  drawings 
by  1898. 

In  1861,  a  small  4i  per  Cent.  Loan  for  3,000,000  kr.  was 
issued  at  98,  and  forms  part  of  the  internal  debt,  though  a 
portion  is  held  in  Germany. 

In  April,  1864,  the  4^  per  Cent.  Swedish  Government  Loan 
of  1864  for  £2,223,000  sterling  was  raised,  by  virtue  of  an 
Act  passed  on  the  23rd  October,  1863,  and  contracted  for  by 
the  Reichschulden  Comptoir  (Public  Debt  Office)  witli  Messrs. 
J.  Henry  Schroder  and  Co.,  of  London,  and  other  associated 
capitalists.     The  prospectus  stated — 

It  is  enacted  that  the  proceeds  of  this  loan  shall  be  applied  exclu- 
sivelv  to  the  extension  and  construction  of  railroads  in  the  kingdom  of 
Sweaen. 

Bonds  wiU  be  issued  in  sums  of  £1,000,  £500,  £200,  and  £100,  with 
coupons,  payable  in  sterling  half-yearly  in  London,  on  the  15th  April 
and  15th  October,  at  the  Counting-house  of  Messrs.  J.  Henry  Schroder 
and  Co. 

The  subscription  price  is  92i  per  cent. 

A  sinking  fund  is  provided  for,  whereby  the  loan  will  be  redeemed 
at  par  in  the  course  of  54  years,  by  half-yearly  drawings,  the  first  of 
which  will  take  effect  on  the  15th  October  next. 

The  Swedish  Government,  however,  reserves  the  right  to  repay  the 
whole  loan  at  par  after  the  expiration  of  15  years  from  this  time. 

Under  the  terms  of  this  loan,  bonds  representing  £1,663,100 
were  redeemed  in  1871,  and  the  balance  was  repaid  in  1881. 

In  January,  1866,  a  Five  per  Cent.  Loan  for  9,000,000 
Prussian  thalers  was  concluded  with  German  banks.  The 
amount  of  bonds  issued  to  obtain  this  sum  was  9,982,300 
thalers,  or  about  £1,500,000.  The  amount  outstanding  in 
1880  was  £1,389,491,  and  this  was  paid  off  in  1881  out  of  the 
proceeds  of  the  loan  of  1880. 

38 
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« 

In  Jttlj^  1868,  MeBsrs.  B.  Bapliael  and  Sons  brooglit 
forward  the  new  Swedish  GoTemment  Fire  per  Gent.  Loan  of 
1868,  for  £1,150,000,  which  was  fully  taken  up  at  90  per 
cent.,  instalments  payable  20  per  cent,  on  allotment,  25  per 
cent,  in  September,  25  per  cent,  in  December,  and  20  per 
cent,  in  March,  1869.  The  issue  price,  if  paid  up  in  full,  was 
88^.  The  sinking  fund  was  fixed  at  i  per  cent.,  accumula- 
tive, to  be  applied  to  the  purchase  of  bonds  under  par,  or  to 
drawings  (in  May)  when  the  price  is  above  par,  and  the 
dividends  are  payable  on  the  Ist  January  and  1st  July,  either 
in  London  or  Stockholm.  The  bonds  are  of  £100  or  £500 
each.  The  Government  reserve  the  right  to  increase  the 
sinking  fund.  The  amount  outstanding  in  July,  1882,  is 
£1,093,600. 

In  1870,  the  Government  brought  out  a  Five  per  Cent. 
Internal  Loan  for  40,000,000  kr.,  of  which  only  14,150,700  kr. 
were  outstanding  in  1880,  and  in  1872,  another  internal  loan 
for  24,000,000  kr.  was  placed,  bearing  4  per  cent,  interest. 

In  June,  1875,  Messrs.  Emile  Erlanger  and  Co.  offered 
here  part  of  the  Koyal  Swedish  Fimded  State  4^  per  Cent. 
Loan,  consisting  of  20,250,000  German  reichsmarks,  in  bonds 
of  8,000,  1,500,  600,  or  300  marks  each;  the  issue  price 
was  98|,  or,  say,  £95  15s.  9d.  per  2,000  mark  bond.  Sub- 
sequent issues'*'  raised  this  loan  to  a  total  of  56,250,000 
marks,  and  at  the  end  of  1880  the  amount  outstanding  was 
£1,997,013.  The  interest  is  payable  on  the  1st  February  and 
1st  August  here  by  Messrs.  Erlanger  and  Co.,  at  the  exchange 
of  the  day,  and  an  accumulative  sinking  fund  provides  for  the 
redemption  60  years  from  the  date  of  issue.  The  drawings 
are  effected  in  April,  and  the  Government  may  increase  the 
sinking  fund  in  1890. 

In  June,  1876,  the  Swedish  Government  Loan  for 
£2,000,000,  bearing  4^  per  cent,  interest,  was  issued  through 
Messrs.  C.  J.  Hambro  and  Sons  at  96^.  Dividends  are 
payable  on  the  15th  June  and  15th  December,  and  a 
sinking  fund  of  ^  per  cent,  per  annum,  accumulative,  is  applied 
to  purchases  of  bonds,  if  under  par,  but  recently  to  drawings 
at  the  end  of  February  for  repayment  in  June.  By  this 
sinking  fund  the  loan  will  be  redeemed  at  latest  in  52  years 
from  the  date  of  issue.  The  bonds  are  of  £1,000,  £500,  or 
£100  each,  and  the  sinking  fund  may  be  increased  after  May, 
1886.     The  amount  outstanding  in  1882  is  £1,932,500. 

In  June,  1878,  the  Swedish  Government  Four  per  Cent. 
Loan  of  1878  was  brought  out  at  88.     The  amount  was 

*  7.000,200  mark!  were  offered  in  LoDdoa  la  Juamtj,  1399^  at  97|. 
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£1,000,000  (a  further  £500,000  being  taken  by  the  Public 
Debt  Office  in  Sweden),  and  Messrs  G.  J.  Hambro  and  Son> 
the  London  agents,  while  in  Paris  the  Societe  des  Depdts  et 
des  Comptes  Courants,  pay  the  coupons  at  the  exchange 
25f.  10c.  =  £1.  The  loan  was  announced  to  be  redeemable 
in  56  years,  or  less,  by  means  of  a  sinking  fund,  commencing 
in  1882,  to  be  applied  to  purchases  under  par,  or  to  drawings 
above.  The  first  drawing  took  place  on  the  28th  February 
last,  when  £10,290  bonds  were  taken  for  redemption  on  the 
15th  June.  The  coupons  are  payable  by  Messrs.  Hambros  on 
the  15th  June  and  15th  December,  and  the  bonds  are  of 
£1,000,  £500,  £100,  £50,  or  £20,  The  official  statement  of 
the  debt  placed  the  amount  outstanding  at  the  commencement 
of  1881  at  £1,448,260. 

In  June,  1880,  the  Four  per  Cent.  Swedish  Goyemment 
Loan  of  1880  for  £2,200,000  was  issued  through  Messrs.  C.  J. 
Hambro  and  Son,  in  London;  the  Banque  de  Paris  et  des 
Pays-Bas,  in  Paris;  and  the  Norddeutsche  Bank,  in  Hamburg, 
The  bonds  were  of  £1,000,  £500,  £100,  or  £20,  and  the  issue 
price  97i;  while  the  rate  of  exchange  for  francs  was  fixed  at 
25f.  20c.,  and  that  for  marks  at  20m.  40pf . 

The  prospectus  stated — 

This  loan  is  chiefly  raised  for  tlie  purpose  of  redeeming  the  loans 
bearing  4^  and  5  per  cent,  interest,  issued  in  1864>  and  1866,  the  total 
amount  of  which  now  in  circulation  is  about  £1,885,300. 

The  bonds  will  be  drawn  and  paid  off  at  par  within  50  years  by 
means  of  an  accumulative  sinking  fund,  commencing  in  April,  188^, 
the  Government  reserving  to  itself  the  right,  after  the  1st  April,  1895, 
of  increasing  the  sinking  fund,  or  of  paving  off  the  whole  balaaoe  of 
the  loan  then  outstanding  on  giving  six  months'  notice. 

In  May,  1881,  a  second  issue  of  the  Four  per  Cent.  Loan 
of  1880  was  effected  through  the  same  agents.  The  amount 
was  again  £2,200,000,  of  which,  it  was  stated,  £1,000,000  had 
already  been  accepted  in  Germany  in  exchange  for  4^  per 
Cents.,  £500,000  was  reserved  for  the  "Public  Debt  Office 
of  Sweden,"  and  £700,000  remained  for  issue  by  Messrs. 
Hambros,  and  the  other  agents.  The  issue  price  was  98^. 
The  details  in  respect  to  interest  and  redemption  are  the  same 
as  in  the  previous  issue.  Consequently,  these  two  loans  were 
mainly  effected  for  the  purpose  of  redeeming  previous  issues, 
bearing  higher  rates  of  interest ;  and  it  will  be  gathered  from 
the  market  quotations  hereafter  that  the  credit  of  Sweden  has 
risen  steadily,  until  Four  per  Cents,  could  now  be  placed  at  a 
premium. 

Bonds  to  bearer  of  nearly  all  the  foregoing  loans  can  be 
exchanged  for  registered  stock,  the  certificates  being  issued 
by  the  Public  Debt  Office^  Stockholm^ 
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The  revenue  and  expenditure  of  Sweden  lias  been  calculated 
as  follows  in  the  following  years : — 

Ezpraditim. 
(Indnding  Bailwaj 
Oatlaj  and  Sink- 
Berenne.  ing  Fundi.) 

£  £ 

1866  1,609.500  1,993,500 

1872  2,568,100  2,859,400 

3879  4,635,700  4,819,100 

1882  (estimates)  4,176,600    4,176,600 

The  estimates  of  revenue  and  expenditure  in  1882  were  as 
under : — 


Statb  RiTEvri. 

Kronor. 
Sorplns  fromprerioiuBiidfets  ...      348^000 

Ohdzxabt  Bbyxnuss. 
Kronor. 

Interest 4,860.000 

Tithe   1,645,000 

UenU  3,900,000 


10,000 
640.000 
260,000 

740.000 


19,790,000 


Tithe  from  mines. 

PoUtax  

Finei   

Berenue    in  oonneo-^ 

tion  with  obligation  f 

for   land  to   main-  f 

tain  Army,  4o ) 

LighthooM  and  Beacon 

dues 1,100,000 

Telegraphs 1,330,000 

Railways  (net  rerenne)      5,500,000 
Sundries 30A,000 

RsTxvirx  DxpxKDSKT  ox  Tom 
OF  Riksdag.        Kronor. 

Cn«rtom8 27,000,000 

Post  Office 4kfl00,000 

Stamps   3,000,000 

Tax  on  manufacture  of 

brandy    14,000.000 

Tax  on  manufacture  of 

white  sugar  60,000 

Direct  tax(In3ome) 5,600,000 

54,550,000 

Profit  by  Stote  Bank  for  1880 1,250,000 

Total  estimated  rerenue 75,988,000 


=  £4,176,590 


ExrarDiTinu. 

Kronor. 

Household  of  the  King 1,338,000 

Justice 3,751.000 

ForeigaAJfain 613;S0O 

Army  \7$3!L(IXO 

Nary    5|27400d 

Interior 4,200,352 

Bdnoation 10,054^89 

Pensions ^430^000 

Finances*  13,100^000 


Ordinary  expenditure   68,065,021 

Extraordinary  expenditure 5,751,279 

OlRoe  of  the  PublloDebt  10.620,000 

Unoorered  from  prerious  years ...  1,501,700 


Total  estimated  expenditure    75,998j000 

=  £4,176,590 


*  Includes   cost   of  collection  of    Customs,   2,485,000  kronor;   Post,   4,900,000  kronor; 
Telegraphs,  1,330,000  kronor,  &c 


The  trade  depression  which  existed  in  1879  is  clearly  shown 
by  the  total  taxed  incomes  of  direct  traders  (merchants  and 
shopkeepers)  : — 

Kronor.  £ 

1876 39,789,100  =  2,188,400 

1877 40,845,300  =»  2,246,500 

1878 39,176,400  =  2,154,700 

1879 36,544,800  =  2,010,000 
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The  total  value  of  the  import  and  export  trade  of  Sweden 
was  as  under  in  the  years  given : — 


( IXFOBTS. ^ 

/ ^Exports. ^ 

From  United 

To  United 

Total. 

Kingdom. 

Total. 

-  Kingdom. 

£ 

£ 

£ 

£ 

1860  .... 

1,998,916 

••■                     «■•                      ••■« 

2,042,000    .. 

■  •  •  • 

1855  .... 

4,713.416 

•••                      •«•                     •••■ 

5,324,833    ... 

•  •  • 

1860  .... 

4,582,000 

•••                      •■•                      >■■■ 

4,805,000    .. 

•  •  • 

1865  .... 

5,831,277 

••■                     ■«*                     •••• 

6,004.777    .. 

■  •  ■ 

1870  .... 

7,872,010 

...    1,757,250    .... 

8,472,333    .. 

4.603,115 

1875  .... 

..     14.328,445 

...     5,056.590      ... 

..     11.207.020    .. 

.    6.008,750 

1876  .... 

..     15,970,075 

...    5,406,500    .... 

..     12.443,146    .. 

.    6,614,190 

1877  .... 

..    16,688,100 

...    4,801,500    .... 

..     11,875.215     .. 

6,413,715 

1878  .... 

..    13,173,215 

...    8,500,035     .... 

..     10,137,600    .. 

5,119,785 

1879  .... 

..    12.454.310 

...    3,253,415    .... 

..     10,238,820    .. 

5.041.245 

1880  .... 

..    15,553,340 

...    4,275.865     .... 

..     13,015,365     .. 

6,809,055 

Thus,  fully  half  the  exports  are  to  Great  Britain,  and  the 
remainder  go  principally  to  France,  Denmark,  Germany, 
Belgium,  and  Norway.  In  1879,  the  imports  by  Swedish  vessels 
were  valued  at  £6,178,040,  and  the  exports  at  £4,398,460. 

Fully  one-third  of  the  exports  consists  of  timber,  and  iron 
and  steel,  oats,  butter,  live  meat,  and  lucifer  matches  are  the 
other  leading  exports. 

The  figures  below  have  been  supplied  relative  to  the  debts 

and  taxation  of  Provincial  and  Municipal  bodies : — 

Kronor. 
Debts  of  Provincial  Governments  at  end  of  year  1878..      1,463,212 
„       Municipal  Governments  „  „  66,826,576 

„       Boral  Communes  „  „  8,644,363 


Communal  Taxation. 


76,934,151 
=  £4,231,378 


Towns  and  Bitbal  Cokmunes. 

Kronor. 

Poll  tax    1,719.989 

Other  taxes 22,261,068 


23,981,057 
=  £1,318,958 


PbOVINCIAL   GoVXANliENTS. 

Kronor. 

Provincial  tax 403,491 

Hospitaltax    716,503 


1,119,994 
-  £61,599 


The  position  of  the  Swedish  banks  was  thus  recorded  on 
the  28th  February,  1882,  the  deposits  and  current  accounts 
amounting  in  all  to  £15,176,221. 


Sta,te  Bank. 
Kronor. 

Paid-up  capital  30,000,000 

Reserve  fund  6,000,000 

Current  accounts  3,054,956 

Deposit  accounts    18,163,278 

Notes  in  circulation  ...    33,215.303 
Post  bills  in  circulation      1,260,257 


Private  Banks 
(Unlimited). 

Kronor. 
57,509,000 
11,111,121 
30,500.960 
159,008,780 
47,123,263 
8,631,030 


Limited  Banks 

and  Credit 

Companies. 

Kronor. 

23,176.186 

5,245,893 

14,325,771 

50,877,550 

2,474,358 
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The  Bayinffs'  banks'  statistics  show  the  depression  which 

existed  in  1879  :— 


1871 

1874 
1877 
1879 
1880 


New  Deposits. 
Eronor. 
25,811,580 
39,929,834 
31,433,692 
27,617,963 


Interest. 
Eronor. 
3,129,146 
5,403,743 
6,884,810 
6,585,773 


Withdrawals. 
Eronor. 
14,572,060 
26,974,440 
36,559,544 
37,403,925 


BslAnce  Held  by 
Savings'  Banks, 
December  31. 
Eronor. 
.      71,694,016 
.    124,897,789 
.    146,127,365 
.    136,564,383 


These  savings'  banks'  deposits^  therefore^  amounted  at  the 
close  of  1879  to  £7,511,041. 

In  1870,  there  were  about  1,200  miles  of  single  railway 
lines  in  Sweden,  of  which  about  700  miles  were  State  property. 
In  1880,  there  were  3,659  miles  of  single  line,  of  which  1,214 
miles  were  State  property,  and  2,435  miles  belonged  to  com- 
panies. By  the  end  of  1881  there  were  3,792  miles  in  opera- 
tion. The  outlay  upon  and  revenue  of  the  State  railways  has 
already  been  given.  Up  to  the  31st  December,  1879,  the  cost 
of  construction  of  the  companies*  lines  had  been  £12,048,536; 
the  gross  revenue  in  1879  was  £684,276,  and  working  expenses, 
£390,937,  leaving  a  net  revenue  of  £293,339,  which  was  less 
than  in  the  two  previous  years. 

The  number  of  homed  cattle  in  1870  was  1,965,900,  and 
in  1879,  2,237,016.  In  1881,  the  oat  crop  amounted  to 
45,000,000  bushels,  and  the  potato  crop  to  47,500,000  bushels. 

The  area  of  Sweden,  including  the  lakes,  is  170,928  square 
miles,  and  the  population  has  grown  as  under : — 


Population. 

1750  1,763,338 

1800  2,347,303 

1810  2,377,851 

1820  2,584,690 

1830  2,888,082 


Population. 

1840 3,138,887 

1850 3,482,541 

1860 3,859,728 

1870 4,168,525 

1880 4,565,668 


The  population  of  Stockholm  is  169,775;  and  of  Gottenburg, 
76,401. 

The  emigration  in  1869  rose  to  39,064,  of  whom  82,060 
went  to  America.  The  numbers  fell  to  7,610  in  1877,  of 
whom  only  2,921  went  to  America;  while  in  1880,  the 
emigrants  rose  to  the  unprecedented  total,  42,109,  of  whom 
36,263  went  to  America.  This  was  concurrent  with  com- 
mercial depression  at  home  and  great  prosperity  in  the 
United  States.    The  immigrants  in  1880  numbered  3^009. 
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Market  Values  of  Swedish  and  Nonregian  Stocks. 


GeaU.,lB68. 

Bw«dkh4|per 
Gently  1864. 

Bwadlshiper 
Cents^  1878. 

Korweffka4( 
per  Oentik,  1876. 

KorweffiML4per 
OeatB.,  1880. 

106B  ..• 

Hiffhert 

Lowest 
90i 

Eij^t 

Lowest. 
83 

Highest 

•  •  • 

Lowest 

•  »  • 

Hiirhost 

•  •• 

Lowest. 

Highest 

« ■  ■ 

Lowest 

•  •• 

1870... 

108^ 

96 

•  •  • 

•  •• 

■  •  • 

•  • 

•  •• 

••• 

1871  ... 

105 

98 

93 

89 

•  »• 

•  ■ 

■  •• 

•  •  ■ 

1872... 

105 

100 

95 

98 

•  •• 

•  • 

'    ... 

■  «  • 

•  ■• 

1873... 

107 

101 

•  •• 

«•« 

•*« 

•• 

•  •  ■ 

••  • 

1874 ... 

107 

90 

100 

96 

»•• 

•  •4 

•  u 

■  •• 

••• 

1875... 

109 

101 

1001 

05i 

•  •  • 

•  •■ 

..■ 

•  •• 

■  •• 

1876 ... 

109 

101 

10a 

95 

■  ■  • 

m 

96 

•  at 

•  •• 

1877... 

109 

101 

101 

95 

•  •• 

99 

M 

■  •• 

••• 

(4i  per  Centa., 

ofll 

376.) 

1878... 

100 

101 

105 

95 

•  •• 

85 

108} 

98 

•  •• 

«•• 

1879  ... 

110 

100 

105 

95 

90 

88 

98 

•  ■  ■ 

•  •  • 

1880... 

110 

108 

107 

101 

104 

94 

107 

101 

100 

96i 

1881... 

109 

loa 

107 

101 

108 

97 

107 

101 

102 

97 

FOSWAT. 


The  growth  of  the  debt  of  Norway  during  the  past  10  years 
is  indicated  as  follows : — 


-Debt.- 


Eronor. 

Dec.  31,  1871 29,933,000 

1872 34.867,000 

1873 33,686,000 

1874 52,764,000 

1875 51,228,000 

1876 73,315,000 

1877 71,527,000 

June  30,  1878 92,316,000 

1879 100,300,000 


Charge. 


99 


)> 


=  1,646,315  

=  1,917,685  

=  1,852,730  

=  2,902,020  

=  2,817,540  

=  4,032,325  

=  3,933,985  

=  5,077,380  

=  5,516,500  339,439 

1880 105,526,000    =  5,803,930  359,158 

Against  this  annual  charge  of  £359^158  there  were  revenues 
received  in  the  year  1879-80  amounting  to  1,775,574  kronor, 
or  £97,655. 

Kroner. 
Interest  and  sinking  funds  of  securities  held  by  the  State...       480,207 

M       on  shares  in  the  Bank  of  Norway 439,131 

Net  receipts  of  Kongsberg  Silver  Mines 347,766 

Other  items 508,470 

Interest  on  banking  deposits 372,395 

2,147,969 


=  £118.137 

According  to  the  detailed  revenue  statements,  the  receipts 
and  expen£tare  on  railways  and  telegraphs  show  a  small 
deficiency.    Dedaoting  this  £118^187  from  the  annual  charge 
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of  £359,158,  there  remained  a  net  £241,021,  which  was  pro- 
vided by  the  State.  Upon  a  population  of  1,904,600,  the 
debt  per  head  is  £3  Os.  lid.,  the  gross  annual  charge, 
3s.  9id.,  and  the  net  charge,  28.  6Jd. 

On  the  30th  June,  1880,  the  Public  Debt  was  thus  officially 
returned : — 

Iktebnal  Dxbt.  Kroner.                    £ 

Old  Inconvertible  Debt,  at  3  to  6  per  cent 7,813,400  ...       429,737 

4i  per  Cent.  Rentes,  created  for  the  purchaae  of 

the  Eidavold  Railway  2,960,000  ...       162;800 

4i  per  Cent.  Loan  of  1871,  repayable  by  1881  ...  167,200  ...           9,196 


Ori^nally. 

External  Debt.  Eronor. 

4  per  Cent.  Loan  of  1848  6,000/)00 

4  per  Cent.  Loan  of  1851  4,800,200 

4i  per  Cent.  Loan  of  1858 14,400,000^ 

4^  per  Cent.  Loan  of  1863 6,000,000) 

4i  per  Cent.  Loan  of  1872 6,000,000 

4i  per  Cent.  Loan  of  1874 20,000,000 

4i  per  Cent  Loan  of  1876 24,000,000 

4i  per  Cent.  Loan  of  1878 dOAX)0,000 

4  per  Cent.  Loan  of  1880  16,000,000 

Indemnity  to  Belgium  for  the  '^ 

purchase  ofthe  Scheldt  Toll-  y 

nouse ) 


10,940,600 

Kronor. 
Paid  o£F. 
208,200 

Paid  off. 

5,284,400 
18,416,400 
23,868,300 
30,796,700 
16,000,000 

617,600 


601,733 

£ 
Paid  off. 
11,176 

Paid  off. 

290,648 
1,012,902 
1,285*256 
1,698,763 

880,000 

28»468 


94,586,600  ...  5,202,207 


106,526,200  ...  5,808,940 

To  the  same  date  there  were  securities  in  hand  as  follows  :•*- 

Eronor.  £ 

Shares  of  railways  in  operation     55,600,000  8/)52,50O 

Securities  held  by  the  Ministry  of  Finance...    29,000,000  1,596,000 

Treasury  balance  and  arrears  receivable 7,000,000  885,000 


91,500,000     5,032,500 


Which  reduces  the  net  debt  to 14,026,200    771,440 


GOVERNMENT  GUARANTEES  TO  RAILWAYS,  &c. 

A  guarantee  has  been  given  for  interest  and  amortisation  of 
a  loan  of  800,000  crowns,  whereof  750,000  crowns  is  for 
Christiania-Drammen  Railway,  and  60,000  crowns  for 
Drammen-Randsfjord  Railway.  The  loan  is  issued  for  40  years, 
from  the  1st  July,  1881,  without  reduction  for  the  first  10  years, 
after  which  amortisation  to  commence  with  an  equal  amount 
each  of  the  remaining  30  years.  Interest  is  guaranteed  at 
4^  per  cent. 

A  proposal  is  before  the  present  Storthing  to  guarantee  a 
loan  of  1,600,000  crowns,  raised  in  1869,  for  the  construction 
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of  tlie  Drainmen-Bandsfjord  Branch  Lines  to  Kongsberg  and 
Krdderen.  This  loan  was  free  from  reduction  for  10  years,  or 
until  1879,  after  which  amortisation  to  proceed  in  equal  sums 
for  40  years.     Interest  at  5  per  cent. 


The  first  loan  raised  by  Norway  was  to  liquidate  that 
portion  of  the  united  debt  of  Norway  and  Denmark  when 
they  separated,  amounting  to  about  2,400,000  rixdoUars. 
It  was  not,  however,  found  necessary  to  have  recourse  to  a 
foreign  loan  for  this  purpose,  as  the  required  sum  was  taken 
up  at  home.  The  remaining  liabilities  of  Norway  originated 
mainly  in  the  construction  of  State  Railways,  the  4i  per  Cent. 
Loan  of  1858  being  the  first  important  foreign  issue.  The 
outstanding  balances  of  that  loan  and  of  the  4^  per  Cent. 
Loan  of  1863  were  paid  off  in  1880,  out  of  the  proceeds  of  the 
Four  per  Cent.  Loan  then  issued. 

The  first  issue  effected  in  this  country  was  the  "Norwegian 

Government  Loan  for  £1,320,000  sterling,    bearing  4i  per 

cent,  interest.^^     It  was  brought  out  by  Messrs.  C.  J.  Hambro 

and  Son,  in  November,  1876,  and  the  subscription  price  was 

fixed  at  £96  10s.  per  cent.      The  bonds  are  of  £100,  £500, 

or  £1,000  each,  and  interest  is  payable  half-yearly  by  coupon, 

viz.,  on  the  1st  of  May  and  November,  and  the  principal  is  to 

be  paid  off  by  1917,  by  means  of  an  accumulative  sinking 

fund,  the  Government  reserving  the  right  after  January,  1887, 

to  increase  the  sinking  fund,  or  to  pay  off  the  whole  balance 

of  the  loan  then  outstanding  on  giving  six  months'  notice. 

The  prospectus  stated — 

The  proceeds  of  this  loan  wiU  be  expended  on  the  undermentioned 
railways — namely,  Christiania  to  Frederikshald  and  the  Swedish 
frontier,  Drontheim  to  Meraker  and  the  Swedish  frontier,  Drammen 
to  Laurvig  and  Skien,  Storen  to  Aamot,  Stavanger  to  Egersund, 
Bergen  to  Yossevangen,  and  Edisvold  to  Hamar.  On  the  construction 
of  these  lines  there  £ks  already  been  expended  about  6,500,000  species, 
or  £1,440,000. 

In  July,  1882,  there  was  outstanding  £1,272,400. 

This  was  succeeded  by  the  issue  in  April,  1878,  of  a  further 

loan  for  £1,700,000,  in  bonds  of  £100,  £600,  or  £1,000  each, 

likewise  bearing  4^  per  cent,  interest.     Subscriptions  were 

invited  here  by  Messrs.  Hambro  at  £95  for  each  £100  stock, 

applications  being  at  the  same  time  received  by  the  North 

Deutsche  Bank  in  Hamburg.     The  prospectus  contained  the 

following : — 

Scrip  will  be  issued  to  allottees,  and  will  be  exchanged  for  bonds 
when  ready  for  issue,  alter  payment  of  the  final  instalment. 


»»  9  9 
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The  prooeedi  of  this  k«a  will  be  expnded  on  tlie  conaasfbttiaa  oi  tbe 
imdenBetttiotted  nilwayB,  namely  :•— 

ChrittiMiia  to  Frederikshald  and  tlie  Swedieh 

frontier About  157  Engliah  miles. 

Drontheim  to  Heraker  and  the  Swedish 

frontier m  ^        »»  f» 

Drammen  to  Lanrvig  and  Skien ,  96 

Bergen  to  Yoeeerangen „  66       „ 

EidsYold  to  Hamar m  37 

No  farther  railway  plans  are  now  before  Parliament. 

The  loan  will  be  redeemed  in  52  years,  by  means  of  aa  Mewmilatrre 
sinking  fund^  commencing  on  the  15th  J^nly*  18^0,  which  will  be  applied 
by  purchases  so  long  as  these  can  be  effected  under  par ;  when  the 
price  is  at  or  over  par  the  bonds  will  be  drawn  and  paid  oif  at  par,  the 
GoTemment  i^escrring  to  itself  the  right,  after  the  1st  Januaiy,  1889, 
to  increase  the  sinking  fund,  or  to  pay  off  the  whole  balance  of  the 
loan  then  outstanding  on  giving  six  months'  notice. 

Interest  is  payable  on  the  15t}i  January  and  15th  July. 
In  July,  1882,  there  was  outstanding  £1,687,100. 

In  April,  1880,  Messrs.  Hambro,  in  London,  the  North 
Deutsche  Bank,  in  Hamburg,  and  the  Comptoir  d'Escompte^ 
in  Paris,  asked  for  subscriptions  for  £881,000,  in  bonds  of  £20^ 
£100,  £600,  or  £1,000  each,  forming  the  first  issue  of  a  "Four 
per  Cent.  Norwegian  Government  Loan  for£l,156,000  sterling." 
The  price  of  issue  was  £97  10s.  The  loan  was  raised  '^partly 
for  the  purpose  of  redeeming  the  loans  bearing  4^  per  cent, 
interest,  issued  in  1858  and  ][863,and  partly  for  other  require- 
ments of  the  State,  including  a  further  contribution  of  capital 
to  the  Norwegian  Mortgage  Bank.  The  loan  will  be  redeemed 
in  52  years,  by  means  of  an  accumulatiYO  sinking  fund,  com- 
mencing on  the  15tli  October,  1882,  which  will  be  applied  by 
purchases  so  long  as  these  can  be  effected  under  par ;  when 
the  price  is  at  or  over  par  the  bondfl  will  be  drawn,  and  paid 
off  at  par,  the  Government  reserving  to  itself  the  right,  after 
the  1st  January,  1891,  to  increase  the  sinking  fund,  or  to  pay 
off  the  whole  balance  of  the  loan  then  outstanding  on  giving 
six  months'  notice."  Interest  is  payable  on  the  15th  April  and 
October.     In  July,  1882,  there  was  outstanding  £881,000. 

Formerly,  triennial  budgets  were  presented  to  the  Storthing, 
and  these  were  always  made  to  balance  exactly.  That  for  the 
three  years-  ended  the  1st  April,  18^,  evtimii^ted  the  anamsd 
revenue  and  expenditure  at  £1,060,006;  diat  for  the  three 
years  ended  the  1st  April,  1869,at£l,116,220;  and  that  forthe 
three  years  ended  the  Ist  April,  1872,  at  £1,131,565.  Never- 
theless, the  actual  revenue  generally  exceeded  the  expenditore, 
and  aUowed^  contributions  towards  the  cosfitruction  of  public 
works.     Later,  however^  the  triennial  budget  system  has  been 
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Abandoned^  and  the  actual  results  of  tHe  two  years  ended  the 
30th  June,  1879  and  1880,  have  been  :— 


-RSTBNUS.- 


-EXFVNI>ITUBB^ 


Kronor.  JB  Kronor.  £ 

187»-9  40.724,244  =  2,239,833    48,571.614  =  2.671,438 

1879-80 48,721.068  =  2,679,658    44.212.020  =  2.431,661 

The  figures  for  1879-80  included  yarious  items  on  ''capital 
account." 


KxTXKiri. 


Kronor. 
795.868 


RealM  created  for  npnrohMe  of 

railway  Bharei 

For  ooDJtraotion  of  railwi^s  (looal 

■abieriptioiu)  1.28%978 

Portions  of  rooent  loMU  6,095»OQ6 

Loan  to  oorer  previoni  dtflciU  ...      5.824^18 

==  £8<tt4M5 


BxnSJDITVBS. 

Kronor. 

SImtm  1.394^018 

▲dTances 500,000 

Bailway  oonitmction 7,48^181 

other  exponies 41^306 


M 


9,878,000 
=  £515.515 


Deducting  these  items  from  the  above,  the  net  revenue 
would  stand  at  £1,876,693,  and  the  net  expenditure  at 
£1,916,146— a  deficit  of  £39,463. 

The  leading  items  comprised  in  the  revenue  were : — Customs, 
£1,048,459;  excise  on  brandy,  £145,684;  excise  on  malt, 
£103,294;  Post  Office  (gross),  £84,667;  and  succession  dues 
only  £7,491. 

The  imports  and  exports  of  Norway  have  thus  been 
returned : — 


1867  .. 

1868  .. 

1869  .. 

1870  .. 

1871  .. 

1872  .. 

1873  .. 

1874  .. 

1875  . 

1876  . 

1877  . 

1878  . 

1879  . 

1880  . 

1881  . 


Impobts. 


TotaL 


From   United 
Kingdom. 


£ 
5,316,432 
6,754,980 
6,118.300 
6,676,274 
5,610,352 
7,507,984 
9,195,516 

10,217,746 
9,730,204 
9,206,879 

10,437,449 
7,719,134 
7,272,424 
8,297,899 


2.255.825 
2,928,585 
3,046,340 
2,834,040 
2,492,545 
2,747,690 
1,954,095 
2,052,600 
2,299.165 


EXPOBTS. 


Total. 


3,825,305 
3,782,614 
4,287,068 
4,442,949 
4,439,908 
5,759,798 
6,652,272 
6,665,824 
5,692,148 
6.497,561 
6,001,281 
5,039,666 
4,907,282 
5,980,639 


To  United 
Kingdom. 


1,664,190 
2,176,460 
2,083,400 
1,604,735 
2,001,780 
1,884,355 
1,565,356 
1,386,925 
2,160,400 


Apart  from  Great  Britain,  the  principal  imports  in  1880 
were:— From  Germany,  £2,128,225;  Denmark,  £1,014,970; 
Russia,  £744,480 ;  and  Sweden,  £718,850;  while  the  principal 
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exports  were— To  German7,£770,830;  Sweden,  £750,860;  and 
Spain,  £472,750. 

It  will  be  seen  that  the  trade  of  Norway  was  greatly 
depressed  in  1878-9.  The  effect  upon  the  consumption  of 
spuituous  liquors  and  upon  the  revenue  was  considerable.  The 
consumption  of  brandy  and  beer  in  the  years  1876-80  shows 
this  very  clearly : — 

r-Consnniption  of  Brandy.-^  r-ConBitmption  of  Beer.--^ 

Litres.  Litres. 

Litres.  Per  Head.  Litres.  Per  Head. 

1876 12,268.000    67    387.031,000  211 

1877 11,067,000    6-0    895,735,000  214 

1878 8.472,000    4*5    389,477,000  20-7 

1879 6,192.000    33    382.424,000  20-1 

1880 7,462,000    39    291,436,000  15*3 

The  principal  imports  are  rye  and  rye  flour  (£1,375,000), 
woollen  manufactures,  coffee,  coal,  butter,  cotton  goods,  sugar, 
wheat,  and  lard;  while  in  1880,  the  exports  of  timber  were 
valued  at  £2,079,546 ;  cod-fish,  £966,828;  herrings,  £522,781; 
and  train-oil,  £291^214. 

It  is  apparent  that  the  imports  have  invariably  and  largely 
exceeded  the  exports.  But  it  is  understood  that  Norway  is 
enabled  without  difficulty  to  sustain  a  constantly  adverse 
"  balance  of  trade ''  by  the  amount  of  service  the  Norwegian 
mercantile  marine  are  enabled  to  render  to  foreign  countries. 
In  1880,  Norway  possessed  7,761  sailing  vessels,  with  an 
aggregate  burden  of  1,460,600  tons,  and  834  steamers,  with 
58,100  tons— total,  1,518,700  tons.  In  1879,  these  vessels 
cleared  Norwegian  for  foreign  ports  with  cargoes  registered  at 
1,389,929  tons;  but  apart  from  this,  they  cleared  foreign 
ports  with  cargoes  for  other  foreign  ports  to  the  amount  of 
3,169,950  tons.  The  amount  of  this  purely  foreign  trade 
carried  in  Norwegian  vessels  is  well  worthy  consideration  in 
dealing  with  the  condition  of  the  country's  finances.  The 
gross  freight  received  annually  by  Norwegian  vessels  averages 
95,000,000  kroner  (£5,170,000),  thus  nearly  equalling  the  entire 
value  of  the  exports. 

Banking,  like  trade,  received  a  check  in  1880,  but  the  growth 
in  recent  years  has  been  considerable : — 

Bank  of  Norway  [diet  December). 

Disoonnts 
Notes.  DepositB.  Caah.  Outstanding. 

£  £  £  £ 

1870 1,661.336    ...    248,817     ...       913,464    ...       939,418 

1880 2,184,251     ...     572,171     ...     1,854,673    ...    1,106,864 
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lAmUed  LiabUity  Banking  Companies. 

Paid-np 

Capital.          BeaeryeB.  Depoaits.           Diaoounta. 

£                     £  M                        £ 

1870 386,926  ...      52,965  ...    2,200,935  ...    1,901,185 

1880 709,842  ...    208,038  ...    4,494.411  ...    3,918,834 

Savings^  Banks. 

Depoaita  per 
No.  of  Depoaita.  No.  of  Aooount. 

Offioaa.  £  Aocounta.  £    a.    d. 

1873    275    5,996,426    236,320    25    7    1 

1879    308    7,323,015    306,104    23  18    6 

In  1874,  there  were  268  miles  of  State  railway  in  Norway, 
and  42  miles  belonging  to  companies — total,  310  miles;  in 

1879,  the  State  lines  had  increased  to  594  miles,  making  the 
total  636  miles.  In  1880,  there  was  an  addition  of  21  miles 
to  the  State  lines;  making  the  total  615  miles.  The  cost  of 
construction  of  the  State  lines  up  to  the  30th  June,  1880, 
was  £4,039,624,  and  in  the  year  ended  at  that  date  the 
revenue  receipts  were  stated  at  £236,705,  and  the  working 
expenditure  at  £180,917;  leaving  a  net  £55,788. 

There  are  24,000  square  miles  of  forests  in  Norway ;  and  in 
1875  there  were  1,016,617  cattle  and  1,686,306  sheep.  An 
average  crop  of  oats  is  eight  to  nine  million  bushels ;  of  barley, 
about  half  that  quantity ;  and  of  potatoes,  nearly  20  million 
bushels. 

The  Provincial  and  Municipal  debts  at  end  of  1878  stood  as 

under : — 

Crowns.  £ 

Debts  of  rural  communes 6.964,000  =      383,020 

municipalities    25.442,000  =    1,399,310 

Total 32,406,000   =   1,782,330 

The  area  of  Norway  is  122,823  square  miles,  including  the 
lakes.  The  population  in  1855  was  1,490,047;  in  1865, 
1,700,275 ;  in  1875, 1,806,900;  and  the  estimate  to  the  end  of 

1880,  1,913,500.  Christania,  the  capital  numbers  121,000 
inhabitajits ;  Bergen,  43,000. 
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SWITZERLAND 


The  Federal  Debt  of  Switzerland  in  1881  consisted  of  a  Pour 
per  Cent.  Loan  for  35,000,000  francs  (£1,400,000),  issued  in 
1880,  bearing  interest  payable  on  the  loth  January  and 
15th  July  by  the  Caisse  de  I'Etat,  Berne,  and  with  drawings 
effected  in  October,  calculated  to  redeem  the  entire  loan  by 
1915.  This  loan  arose  out  of  the  conversion  of  three  4J  per 
Cent.  Loans  raised  in  1867,  1871,  and  1877,  and  in  June,  1882, 
was  quoted  above  par  in  the  Geneva  market. 

Against  this  loan  securities  were  held  to  the  amount  of 
44,275,000  francs,  so  that  practically  it  >vas  no  burden  upon 
the  population. 

It  is  to  be  remarked,  however,  that  most  of  the  cantons  have 
their  own  debts.  Berne,  in  1880,  placed  a  Four  per  Cent. 
Loan  for  51,000,000  francs  (£2,040,000)  at  98i.  Interest  is 
payable  in  Juno  and  December,  and  drawings  are  to  effect  the 
redemption  of  the  loan  between  1886  and  1941.  In  1880, 
also,  the  canton  of  Geneva  allotted  Three  per  Cent.  Obligations 
to  the  amount  of  21,978,700  francs  (£879,148);  and  "Lots 
Pribourg'^  ara  known  on  the  Paris  market.  The  debt  of  this 
canton  is  about  £2,000,000;  and  Zurich,  St.  Gull,  and  BUe  haye 
debts  approaching  £1,000,000  each.  Altogether,  the  separate 
debts  of  the  cantons  cannot  be  placed  below  £12,000,000.  In 
1877,  they  were  returned  at  £10,111,600,  which,  added  to  the 
Federal  Debt,  would  make  a  total  of  between  £13,000,000  and 
£14,000,000.  Upon  a  population  of  2,846,102,  this  would 
indicate  (say)  £4  10s.  per  head.  In  nearly  all  the  cantons, 
however,  the  securities  and  reserves  in  hand  exceed  the  debts, 
and  the  total  of  these  "  Actifs  "  cannot  be  placed  at  less  than 
£20,000,000. 
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The  area  and  population  of  the  different  cantons  have  thus 
been  returned : — 


Znricli  .. 
Berne 
Lucerne 
Uri 


Schwyz 

Unterwalden  (Hant)  . 
Unterwalden  (Baa).... 
Glams  

SaL 

Fnbonrg  

Solenre 

Bale  City 

Bfile-Oampagne  

Schaffhoiuen  

Appenxell,  Ext^r 

Appensell,  Int^r 

St.GaU 

Griflons 

Aargau  (Arffovie)  .... 
Thnrgan  (Tnurgoyie) 

Ticino   

Vaud 

YalaiB^ 

Nenchatel 

Genera 


Arok 


} 


664 
2,658 
580 
415 
850 
185 
110 
267 
92 
643 
303 

177 

116 

100 

62 

2,770 

770 

540 

382 

1,098 

2,245 

2,024 

312 

109 


Population 
Deal,  1880 


317,576 

532,164 

134,806 

28,694 

51,235 

15,356 

11,992 

31,213 

22,994 

115,400 

80,424 

65,101 

59,271 

38,348 

51,953 

12,841 

210,491 

94,991 

198,645 

99,552 

130,777 

288,730 

100,216 

103,732 

101,595 


Tanlndfiig  LangvasM  Spoken. 


German.      Freneh.     Italian. 


313,762 

452,039 

1134,155 

18,024 

49,631 

15,254 

11,869 

33,995 

22,592 

35,705 

79,514 

62,644 

58,961 

38,117 

51,742 

12,821 

206,718 

43,664 

197,862 

99,026 

1.054 

21,692 

31,962 

24,489 

11,500 


15,977   12,846,102     2,080,792     608,007  I  161,923 


1,471 
78,640 
302 
282 
146 
9 
23 
27 
120 
79,316 
764 
1,901 
217 
149 
47 
2 
376 
115 
866 
205 
212 
212,164 
67,214 
77,525 
86,414 


1,386 

1,055 

294 

5,313 

1,377 

88 

93 

124 

219 

324 

91 

333 

72 

39 

125 

16 

960 

12,976 

301 

237 

129,409 

2,518 

1,018 

1,346 

2.199 


The  rerenue  of  the  Federal  Government  in  1880  was 
£1,700,472,  and  the  expenditure,  £1,641,528.  Rerenue,  in- 
cluded customs,  £688,459.  The  heaviest  item  of  the  expendi- 
ture was  the  Post  Office,  £570,072 ;  which,  however,  was  more 
than  counterbalanced  by  the  receipts. 

The  Swiss  department  of  Customs  published  quantities,  not 
the  values,  of  imports  and  expoi*ts.  Thus,  in  1880,  the  country 
exported  110,920  head  of  "live-meat,''  217,189  double  cwts. 
of  cheese,  92,293  2-cwts.  of  condensed  milk,  127,978  2-cwts. 
of  machinery,  132,512  2-cwts.  of  cotton  manufactures,  47,398 
2-cwts.  of  hides,  21,737  2-cwts.  of  silk  ribbons,  &c.,  &c.; 
besides  8,040,453  frsuics  worth  of  wood  in  the  rough.  The 
value  of  these  exports  must  amount  to  a  great  many  millions 
sterling.  In  respect  to  the  imports,  mostly  raw  materials  and 
tropical  produce,  values  could  be  somewhat  more  nearly 
assigned.  Thus,  222,440  2-cwts.  of  raw  cotton  at  £3  per  cwt.; 
would  probably  be  worth  from  £1,300,000  to  £1,500,000 
200,764  2-cwts.  of  pig  iron,  at  say  50s.  a  ton,  would  be  worth 
somewhere  about  £100,000;  and  treating  flour,  wheat,'  coal, 
petroleum,  silk,  sugar,  coffee,  &c.,  in  the  same  way,  it  may  be 
safely  affirmed  that  the  imports  in  1880  approached,  if  not 
exceeded,  in  value  £20,000,000. 
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Our  trade  with  Switzerland  passes  entirely  through  France 
and  Germany,  and  is  accredited  in  our  Board  of  Trade  Returns 
to  those  countries. 

In  1880,  Switzerland  possessed  1,598  miles  of  railway, 
costinjjf  £30,000,000.  The  gross  revenue  for  the  year  was 
€2,400,816,  and  the  working  expenses,  £1,259,888,  making 
the  net  receipts  £1,140,027. 
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TUNIS. 

A  Prencli  protectorate  was  established  in  1881. 
The  foreign  debt  of  Tunis  stands  as  under : — 

Francs.  £ 

6  per  Cent.  General  Debt  (converted  in  1872)     125,000,000     »     5,0uo,000 
"Bona"  for  coupons    in  arrear,  not    bearing 

interest,  but  repayable  by  diawings  (issued 

in  1875)  say 30,000,000     -     1,200,000 

6,200,000 

Upon  a  population  of  1,800,000,  this  would  represent  a  debt 
of  about  £3  8s.  6d.  per  head,  with  an  annual  charge  of  probably 
not  more  than  3s.  per  head. 

To  the  extent  of  £4,000,000  Messrs.  Erlanger,  of  Paris, 
introduced  a  Seven  per  Cent.  Loan  in  May,  1867.  The  bonds 
were  of  500f.  (£20)  each,  and  redeemable  at  par  within 
thirty  years.  The  issue  price  was  63  per  cent.  Part  of  this 
loan  was  reserved  for  the  conversion  of  already  existing 
liabilities.  A  Financial  Commission  was  afterwards  appointed, 
in  consequence  of  irregularities,  to  collect  various  hypothecated 
revenues,  and  in  1872  the  country's  creditors  submitted  to  a 
reduction  of  interest  to  5  per  cent.,  and  to  redemption  by 
market  purchases. 

The  Customs  and  the  tax  on  olive  trees  being  appropriated 
to  the  bondholders,  the  returns  are  bound  to  vary  considerably. 
Many  of  the  coupons  on  the  converted  debt  have  been  paid  in 
full,  others  in  part  only,  and  three  coupons  are  still  partly  in 
arrear.  That  of  January,  1882,  was  paid  at  the  rate  of  4  per 
cent.  Here  coupons  are  paid  by  the  Anglo- Egyptian  Banking 
Company  on  the  1st  January  and  1st  July,  and  in  Paris  by  the 
Credit  Industriel  et  Commercial. 

Tunisian  500f .  bonds  command  a  substantial  market  value  in 
Paris,  the  ceded  revenues  being  placed  in  the  hands  of  the  Inter- 
national Financial  Commission,  which  was  established  in  1860, 
to  bring  order  into  the  finances  of  the  Bey's  dominions.  France 
has  recently  declared  that  she  will  not  disturb  this  arrangement. 

The  exports  are  very  variable,  and  in  1880  were  returned  as 
low  as  9,411,000  piastres  (say,  £900,000),  while  the  imports 
were  20,896,000  piastres,  or  nearly  £2,000,000.  Tlie  exports 
are  mainly  grain,  wool,  olive  oil,  and  dates. 

There  are  some  short  sections  of  railway  in  operation,  and 
the  line  to  the  Algerian  frontier  will  be  a  more  important  work. 

The  area  of  Tunis  is  about  43,000  square  miles,  and  the 
population  is  variously  estimated  at  from  1,500,000  up  to 
2,100,000. 
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TURKEY. 


The  present  position  of  the  Turkish  foreign  debt,  as  altered 
by  the  Irade  of  the  20th  December,  1881,  is  as  follows*  : — 


Dpbt  OntRtandinfr  31  ^t  December,  1881. 


Loan. 


Nominal  Capital 

OntotAndmjf :        Bato  of 
Incindinfr  Rednction 

Ramazan  Certifi-  of   Original 
I  cateo  for  BondA  |    Capital. 

Drawn  in  187C. 


Rjitefl  Aug- 
mented to 

Inelade 
Interest 

Arrears. 


J 


New 
Rednced 
Capit&L 


4]  per  Cent.,  1858  

a  per  Cent,,  1860 

<>  per  Cent.,  18«2 

<J  per  Cent.,  18^3 1 

<i  ppr  Cent.,  1864 j 

4>  per  Cent.,  1865 

♦i  per  Cent.,  1869 

1)  per  Cent.,  1872 

♦»  per  Cent.,  1873 

.5  per  Cent.  General  Debt  

3  per  Cent.,  1870-2,  Railway  Debt.. 


£ 
3,684,750 
1,654,030 
4,9t»9,650 

5,188,750 

4.098,500 
20;650,000 

4,820,200 
27,196,740 
87,197,360 
31,508,000 


Nominal  cftpitfd  190,997,980    |  Reduced  capital 

I  j  To  add  for  capitalisa- 

I    tion  of  Ramazan  cer- 


Arrears  of  intercut 


01,803,905 


Per  Cent 
85 

37-375 
68 

69'62216 

64-775 

56?25 

98-5 

.50-235 

45-84 

41-00545 


Debt  snbject  to  reduction 252,801,885 

Add — 4  per  Cent.  Guaj-auteed  Loan. 

1855  3,815.200 

5     per     Cent.    Preference! 

Debt  to  Galata  bunkei-s' 

(i:T8,178,000    1        7,435,000 


tificates  for  interest 
in  1876 

Total  new  capital 


£ 
3,432344 
1,040,384 
3,724,739 

3,959,016 

2,909,035 
12,885,600 

5,193,765 
15,026,196 
43316,673 
14,200,957 

106,195,611 
>    241,623 


»i 


Tofal  Public  Debt   .. 
Russian  indemnity  liability 


264,052,035 
32,100,000 


Grand  total   i    2W.1.">2.085 


106,437,234 
3315,200 

7,435,000 


117,687,484 
32,100,000 


149,787,434 


It  will  be  observed  that  the  "Efr^'ptian  Tribute"  Loans 
are  not  inchided  with  the  above.  These  are  now  to  all  intents 
Egyptian  debts,  and  as  such  have  been  included  under  that 
head.     Turkey  has   recently  borrowed  some   small  amounts 


•  This  table  tflkes  po  arocTint  oftVopaprr  monpy;  tho  crirrpnt  oooonnt  with  the  Imperial 
<)ttom(>n  Er.nk,  or  fcn:e  other  iitcTinl  l!.nbiIitie^' respecting  wh'.ch  correct  information  ia 

xmntlng. 
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from  the  Galata  bankers,  not  included  above.  On  the  otHer 
hand,  it  was  arranged  by  the  Treaty  of  Berlin  that  Bulgaria 
and  Greece  should  bear  some  of  the  burden  of  the  Turkish 
debt  equivalent  to  the  territory  ceded.  But  these  provisions 
are  as  yet  inoperative. 

The  interest  on  the  above  debt  is  provided  for  under  the 
Trade  of  the  20th  December,  1881,  in  the  following  manner: — 

Table  and  Estimate  of  Amount  of  Conceded  Revenues. 

£ 

1.  Six  indirect  contribations  compri«ed  in  ConTention  of  November  10/22,  1879, 

(Tobacco  from  certain  districts,  salt,  stamps,  spirits,  fish,  silk),  as  per  estimato 

of  the  AdminiBtrator«Qeneral , 1,330,287 

2.  Do.  of  addition  places  conceded,  estimated  at  5,000 

3.  Excess  of  Customs  revenue  (not  capable  of  present  estimate) 

4.  Do.  of  Patent  Law 

5.  Tribute  of  Bulgaria  or  substitute  from  the  tithe  of  tobacco,  £t100,000  = 90,910 

6.  Revenue  of  Cyprus,  or  substitute  from  the  tithe  of  tobacco  or  bills  on  the 

Customs,  £t130,000  =   118,182 

7.  Eevenue  of  Bastem  Eoumelia,  £1245,000  =  222,72S 

8.  Tombeki,  or  Persian  tobacco,  £150,000  =    45,455 

1 8125*52 
Less  £t50O,00O  for  service  of  privileged  obligations  = 'sdoisfi;? 

Surplus  forthe  other  bondholders 1,276,199 

Note. — In  addition  to  the  above,  the  surplus  of  revenue  for  account  of  the  bondholders 
(and  which  is  applicable  under  Ai't.  XI Y.  of  tne  Decree  during  the  first  two  years)  amounts  to 
£637443,  as  follows  :— 

£ 

1.  Surplus  from  the  six  indirect  contributions  359,809 

2.  Bevenueof  Eastern  Roumelia received, £t82,000  =  £74346 

Arrears  of  do.,  £t223,000  =  202,728 

277.274 

Total 637,lt:5 

Subject  to  deduction  of  certain  expenses,  which,  it  has  been  stated,  will  probably  amount  to 
about  £40,000  for  the  two  years. 

The  Council  of  Administration  in  Constantinople  liavo 
continued  to  receive  payments  of  the  ceded  revenues,  and  a 
distribution  was  made  on  the  13th  September,  1882,  at  the 
rate  of  1  per  cent,  per  annum  (13s.  4d.  per  cent,  for  the  first 
eight  months),  on  the  "New  Reduced  Capital'^  of  each  loan, 
provided  the  bonds  were  registered  at  the  Council  of  Foreign 
Bondholders,  or  had,  on  their  presentation,  been  impressed 
with  the  following  stamp  : — "  Bond,  subject  (soumis)  to  the 
provisions  of  the  Imperial  Decree  of  8/20  December,  1881, 
and  to  the  decisions  to  be  hereafter  taken  by  the  Council  of 
Administration  of  the  Ottoman  Public  Debt  for  conversion." 
A  general  conversion  of  the  reduced  debt  into  four  groups  (as 
on  page  628)  is  proposed. 

To  distribute  1  per  cent,  on  the  debt,  and  the  full  rate  on 
the  Privileged  Obligations,  requires  £1,598,320  per  annum,  or 
Is.  7d.  per  head  upon  a  population  of  21,000,000.  To  pay 
4  per  cent,  on  the  Guaranteed  Loan,  and  1  per  cent,  on  the 
Russian  Indemnity  would  require  another  £473,000,  or  in  all, 
2s.  per  head.  This  would  still  allow  nothing  for  the  railway 
guarantees. 

39A 


612  FENN   ON    TIIE   FUNDS. 

It  was  upon  far  different  terms  and  conditions  that  the  debt 
of  the  Ottoman  Empire  was  contracted.  In  1854,  the  first 
foreign  loan  was  issued.  £5,000,000  was  announced,  but  only 
13,000,000  was  actually  placed  at  the  price  of  80.  A  further 
description  will  be  found  on  page  427. 

The  loan  of  1855  is  distinguished  from  all  other  Turkish 
debts  in  this  material  respect,  that  it  is  guaranteed  by  England 
and  France.  The  amount  issued  originally  was  £5,000,000, 
which  is  now  reduced  by  redemption  to  £3,815,200,  and  a 
further  £769,200  in  bonds  have  been  drawn,  but  not  repaid. 
1'he  rate  of  interest  is  4  per  cent,  per  annum,  and  the  issue 
price  was  102^.  The  sinking  fund  was  to  be  1  per  cent,  per 
annum,  together  with  the  interest  on  the  stock  redeemed,  and 
w^as  to  be  applied  annually  to  drawings  at  par  in  May.  The 
fc;pecial  security  assigned  was  the  residue  of  the  Egyptian  tribute 
of  £282,000  a  year,  after  payment  of  interest  and  sinking  fund 
on  the  loan  of  1854,  together  with  the  Customs  duties  of 
Smyrna  and  Syria.  Interest  has  been  paid  regularly  on  the  1 0th 
February  and  10th  August  at  the  Bank  of  England,  though 
latterly  it  has  been  found  by  the  guaranteeing  Governments. 

Tho    loan   of  1858  for    £5,000,000,  in  1876-  reduced   by 

redemptions  to  £3,684,750,  was  issued  at  85  to  the  amount  of 

£4,380,000,  and  at  62 i  for  the  remaining  £620,000.     The  first 

issue  at  85  was  made  when  the  loan  was  brought  out  in  1858, 

and  the  second  at  62^  in  1859,  when  the  prices  of  Turkish 

securities  had  fallen    considerably  in  market  value.       The 

interest,  6  per  cent,  per  annum,  was  secured  generally  upon 

the  revenues  of  the  Ottoman  Empire,  and  specially  on  the 

(rovernment  octroi,  levied  at  Constantinople.     The  dividend 

Avas  paid  regularly  by   coupon  on  the   1st   March  and   1st 

September,  by  Dent,  Palmer,  and  Co.,  until  September,  1876; 

and  the  drawings  were   effected  annually  in  December  for 

repayment  at  par  on  the  1st  March  following.     The  bonds  are 

of  £1,000,  £500,  £300,  or  £100  each.     Rate  of  reduction  to 

1)3*15  per  cent.     (See  foregoing  statement  of  debt.) 

The  "Mir&s"  Six  per  Cent.  Loan  of  1860  was  issued 
originally  for  £2,070,000,  but  by  1876  was  reduced  to 
£1,654,030.  Interest  was  paid  on  the  Ist  January  and 
1st  July  in  Pans.  These  bonds  were  issued  for  500  francs 
each,  or  £20  par  value,  at  the  rate  of  £12  10s.  per  bond,  and 
were  redeemable  in  the  course  of  36  years,  at  £20,  by 
sinking  fund  and  half-yearly  drawings.  The  amount  of  this 
loan  originally  offered  for  subscription  was  £5,000,000,  of 
which  only  £2,070,000  was  placed.  Apart  from  the  security 
of  the  Ottoman  revenues  generally,  there  were  hypothecated 
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specially  for  payment  of  principal  and  interest  certain 
revenues,  which  were  said  to  have  produced  in  1859  the  sum 
of  £1,282,560.     Rate  of  reduction  to  62'9  per  cent. 

The  Six  per  Cent.  Loan  of  1862  for  £8,000,000  was  issued 
at  68.  The  sinking  fund,  2  per  cent,  per  annum,  commenced 
on  the  Ist  July,  1863,  whereby  the  bonds  were  drawn  half- 
yearly  at  100  per  cent.,  and  the  redemption  was  to  be  effected 
in  23^  years  from  that  date.  The  amount  outstanding  in 
1876  was  £4,999,650.  Interest  was  paid  on  the  1st  January 
and  1st  July  by  Messrs.  Glyn  and  Co.,  on  account  of  the 
Imperial  Ottoman  Bank.  In  addition  to  the  general  revenues 
of  Turkey,  this  loan  was  secured  specially  on  the  revenue 
derived  from  tobacco  and  salt,  and  the  duty  on  stamps  and 
licences.  The  half-yearly  drawings  took  place  in  May  and 
November.  The  bonds  are  of  £1,000,  £500,  or  £100  each. 
Kate  of  reduction  to  74*5  per  cent. 

The  loan  of  1863-64,  originally  for  £8,000,000,  and  up  to 
1876  reduced  by  the  sinking  fund  to  £5,188,750,  was  issued 
in  bonds  of  500  francs  each,  or  £20,  at  360  francs,  or  £14  8s. 
per  £20  bond.  An  unplaced  balance,  however,  in  1874 
realised  a  much  reduced  value.  Interest  at  the  rate  of  6  per 
cent,  per  annum  was  payable  on  the  1st  January  and  1st  July, 
at  Glyn  and  Co.'s,  and  at  the  Credit  Mobilier  of  Paris,  on 
account  of  the  Imperial  Ottoman  Bank.  The  redemption 
was  effected  by  half-yearly  drawings,  which  commenced  in 
November,  1863,  and  were  to  extend  over  23^  years.  The 
original  sinking  fund  was  2  per  cent,  per  annum,  accumu- 
lative. In  addition  to  the  general  security  of  the  Turkish 
Government,  the  following  were  hypothecated  specially : — 
1.  Special  revenues  not  pledged  for  former  loans.  2.  A  first 
charge  on  certain  direct  taxes.  3.  The  balance  of  revenue 
hypothecated  for  the  loan  of  1862.  Rate  of  reduction  to  76*3 
per  cent. 

'  The  Six  per  Cent.  Loan  of  1865  for  £6,000,000  was  issued 
at  654,  3«nd  redeemable  in  21  years  by  half-yearly  drawings. 
The  6  per  cent,  interest  was  payable  in  January  and  July  by 
the  Imperial  Ottoman  Bank,  and  the  drawings  took  place  in 
May  and  November.  The  bonds  were  of  £100  or  £20  each. 
The  special  security  hypothecated  for  payment  of  interest  and 
principal,  apart  from  the  general  revenues  of  Turkey,  consisted 
of— 

1.  The  sheep  taxes  of  Roumelia  and  the  Archipelago,  valued  at 
£560,000  per  annum,  the  collection  of  which  is  made  by  the  contractors 
for  the  loan.  [Hence  the  name  "Mutton  Loan**  applied  to  this 
issue.] 
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2.  The  yearly  produce  of  the  copper  mines  of  Tokah,  valued  dt 
£100,000  per  annum. 

3.  The  reyenues,  free  in  1868,  assiffned  for  the  payment  of  the  Syrian 
Indemnity  Bonds,  amounting  io  £260,000  per  annum. 

These  three  sources  of  revenue  were  thus  estimated  as  producing' 
£920,000  per  annum,  while  the  annual  charge  for  interest  and  sinking 
fund  amounts  to  £510,000. 

Taking  into  account  the  delays  in  the  payment  of  the  instalments, 
the  price  of  issue  was  reduced  to  £13  Os.  8d.  per  £20  bond,  or  £66  Ss.  6d. 
per  cent.,  thus  yielding  an  annual  rate  of  interest  to  the  original 
subscriber  of  9^  per  cent,  per  annum,  or  llf  per  cent.,  taking  into 
account  the  redemption  in  21  years  by  half-yearly  drawings. 

The  amount  of  the  loan  outstanding  in  187G  was  £4,098,500, 
and  the  rate  of  reduction  is  to  71  per  cent. 

In  March,  1869,  a  new  Six  per  Cent.  Loan  for  £2,480,000 
appeared  under  the  auspices  of  the  Societe  Generate  and  its 
London  agents  (Devaux),  who  ofifered  it  for  subscription  at 
83  per  cent.  The  bonds,  of  500  fmncs  or  2,500  francs,  were 
redeemable  at  par,  in  four  instalments,  between  April,  1872, 
and  October,  1873,  the  return  to  the  investor  being  calculated 
at  12i  per  cent.  The  principal  and  interest  were  repayable  in 
London,  Paris,  or  Constantinople.  This  loan  was  paid  off  in 
due  course. 

In  December,  1869,  a  Six  per  Cent.  Loan  for  £12,000,000 
sterling,  or  £22,222,220  stock,  was  brought  out,  the  Paris 
contractors  being  the  Comptoir  d'Escompte,  and  Messrs. 
Louis  Cohen  and  Sons  the  London  agents.  The  bonds  are  to 
bearer,  in  sums  of  £20,  £100,  or  £500  each,  and  the  issue 
price  was  60^  per  cent.  The  loan  was  redeemable  in  33  years 
fix)m  1869,  by  an  accumulative  sinking  fund  of  1  per  cent,  per 
annum,  applied  half-yearly  to  drawings  at  par.  Principal  and 
interest  were  payable  in  London,  Paris,  or  Constantinople. 
The  loan  was  declared  free  of  Turkish  tax.  The  drawings 
were  to  take  place  in  March  and  September.  Allowing  for 
accrued  interest  and  deferred  instalments,  the  issue  price  was 
58i  per  cent.,  and  the  loan,  therefore,  yielded  the  investor  llf 
per  cent,  per  annum.  The  bonds  would,  it  was  stated,  be 
accepted  at  par  in  satisfaction  of  any  caution  moneys  deposited 
with  the  Turkish  Government.  The  amount  outstanding  in: 
1876  was  £20,650,000,  and  the  rate  of  reduction  in  1882,  under 
the  Irade  of  1881,  is  to  62*4  per  cent.  The  following  appeared 
in  the  prospectus : — 

This  loan  is  8eciu:ed  on  the  general  revenues  of  the  Ottoman  Empire, 
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and  bj  a  lien  on  tbe  following  revenaeB,  wbicb  are  speciallj  appro 
priated  for  the  payment  of  interest  and  principal,  as  follows : — 

1.  The  tithes  of  the  Provinoes  of  Aleppo  and  Adana,  Syria^  JB 
Janina,  Trebizond,  Koniah,  and  of  the  Islands  of  the 
Archipelago,  to  the  amount  of 1,015,000 

2.  The  tithes  of  the  Province  of  Hndayindiguar  (district  of 
Broussa,  &c.),  to  the  amount  of  315,000 

3.  The  tithes  of  the  Proyince  of  Bosnia  (with  the  exception 

of  the  district  of  Yeni  Basar),  to  the  amount  of 175,000 

4.  The  tithes  of  the  Proyince  of  Aidin  and  Mentech^,  to  the 
amount  of 105,000 

5.  The  surplus  of  taxes  on  sheep,  &c.,  to  the  amount  of 540,000 

6.  The  revenues  of  Bagdad,  to  the  amount  of 225,000 

Total 2,375,000 

In  September,  1871,  the  Imperial  Ottoman  Six  per  Cent. 
Egyptian  Tribute  Loan  of  1871  for  £5,700,000  nominal  capital 
was  issued  by  Messrs.  Dent,  Palmer,  and  Co.,  at  the  price  of 
73  per  cent.     This  is  now  included  under  the  Egyptian  debt. 

In  August,  1872,  Messrs.  E.  Bapbael  and  Sons  received 
subscriptions  for  "  Imperial  Ottoman  Nine  per  Cent.  Treasury 
Bonds  ''  to  the  amount  of  £11,126,200—^'  Serie  A''  represent- 
ing £3,708,700,  redeemable    13th  July,  1876;    "  S^rie  B, 
£3,708,750,  redeemable    13th  July,   1877;    and  "Serie  C, 
£3,708,750,  redeemable  13th  July,  1878.     The  issue  price  waa 
fixed  at  98i  per  cent.,  and  tbe  bonds,  carrying  interest  payable 
in  London  at  Messrs.  Raphael's  on  the  13th  January  and  13th 
July,  were  issued  in  sums  of  £1,000,  £500,  £100,  or  £50  each. 
Coupons  were  likewise  to  be  cashed  in  Constantinople,  Paris, 
Vienna,  &c.     After  June,  1873-74-75  the  holders  of  A,  B,  or 
C   bonds  had  the  option  of  conversion  into  Five  per  Cent. 
General  Debt,  at  the  rate  of  £550  Treasury  Bonds  to  £1,000 
of  the  Five  per  Cent.  debt.     The  special  hypothecations  were 
the  tithes  of  the  Vilayet  of  the  Danube,  of  Adrianople,  and  of 
Salonica,  and  the  sheep  tax  of  Anatolia,  which  in  1871  was 
stated  to  produce  £t3,350,000,  or  £3,045,000.     The  default 
occurred  before  the  redemption  was  effected,  and  though  every 
effort  was  made  to  induce  conversion  into  Five  per  Cents.,  there 
were  still  £4,820,200  outstanding  in  1881.      The  Treasury 
Bondholders'  Committee  all  along  persisted  in  their  views 
that  the  position  of  this  debt  was  exceptional;  and  by  th*? 
terms  of  the  Irade  of  1881,  instead  of  a  reduction  of  principal^ 
their  conversion  is  made  at  107*75  per  cent. 

In  October,  1873,  the  "  Imperial  Ottoman  Six  per  Cent. 
Loan,  1873,  for  £27,777,780"  was  brought  out  in  London  by 
the  Imperial  Ottoman  Bank,  the  sum  of  £8,000,000  being 
offered  in  this  country.  The  issue  price  was  nominally  584 
per  cent. ;  but  payment  in  full  could  be  effected  at  57^.    The 
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prospectus  stated  that  the  bonds  would  be  issued  to  bearer  in 
sums  of  £20  each — 

Represented  by  certificates  of  £20,  £100,  £500,  and  £1,000  each,, 
bearing  interest  at  6  per  cent,  per  anmiTn,  payable  eyery  1st  April  and 
1st  October,  in  London,  in  sterling ;  in  Paris,  at  25  francs  in  gold  per  £1 
sterling ;  and  in  Constantinople,  at  110  piastres  in  gold  per  £1  sterling^. 
The  loan  to  be  redeemed  at  par  in  38  yeaors,  by  means  of  an  accTunnlatiyB 
sinking  fund  of  1  per  cent,  per  annum.  The  bonds  to  be  drawn  pabliclj- 
in  Pans,  in  March  and  September  each  year.  Tbe  dividends  of  thia 
loan,  as  well  as  the  bonds  drawn  for  redemption,  are  declared  by  the 
Imperial  Government  to  be  now  and  for  the  future  exempt  from  every 
kind  of  tax,  charge,  or  deduction. 

Subscription  lists  will  be  opened  simultaneously  in  Conatantinople, 
at  the  Ci^dit  General  Ottoman;  and  Paris,  at  tiie  Credit  Mobilier; 
also  at  Amsterdam,  Antwerp,  Brussels,  Rome,  and  Naples. 

Special  Secvbitibs  Assigned  to  this  Loan. 

To  ensure  the  due  payment  of  interest  and  repayment  of  the  principal, 
the  Turkish  Grovemment,  besides  giving  its  direct  and  general  guarantee, 
assigns — 

T.  Lire.  £ 

1.  Dimes  of  the  Vilayet  of  the  Danube 1,200,000  or  1,090,909 

2.  Sheep  tax  of  Anatolia   760,000   „     681,818 

3.  Surplus  of  the  produce  of  the  tobacco  monopoly 

of  Constantinople 300,000  „     272,727 

4.  Dimes  of  the  Vilayet  of  Angora 150,000  „     136,369 

2,400,000   „  2,181,817 

Nevertheless,  it  is  explained  that  the  dimes  and  taxes  Nos.  1  and  2» 
above  specified,  being  assigned  for  the  service  of  the  Treasury  Bonds 
issued  in  1872,  they  will  be  available  for  the  present  loan  only  as  the 
said  bonds  may  become  extinguished  from  time  to  time,  and  at  the 
dates  hnd  under  the  conditions  specified  with  reference  to  those 
bonds. 

Meanwhile,  as  a  provisional  guarantee  for  the  present  loan,  and  until 
the  aforesaid  revenues  become  free,  the  Imperial  Government  assigns 
the  following  revenues,  which  it  declares  to  be  free  from  all  anterior 
engafi^ements,  viz. : — The  dimes  of  the  Vilayets  of  Erzeroum,  of  Tripoli 
(Barbary),  of  Crete,  of  Diarbekir,  and  of  Scutari  (Albania) ;  produce  of 
the  Tapou  (duty  on  the  transmission  of  Crown  lands) ;  one-fourth  of 
the  produce  of  the  Verghis  (personal  taxes)  of  the  Vilayets  of  Epirua 
— £t1,950,000,  or  £1,772^27. 

This  loan  was  at  first  taken  up  to  the  extent  of  only 
£8,000,000,  all  told,  but  further  portions  were  placed  privately, 
and  short  loans  were  obtained  upon  the  unissued  portion. 
During  the  war,  these  amounts  appear  to  have  passed  out  of  the 
control  of  the  Turkish  Government,  and  it  is  stated  that  out  of 
the  entire  £27,777,780,  the  Turkish  Government  only  realised 
£11,658,409,  or  not  quite  42  per  cent.  The  rate  of  reduction 
fixed  by  the  Irade  of  1881  was  to  55*25  per  cent,  on  the  amount 
outstanding,  £27,196,740. 
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Intbbios  or  Home  Debts,  Consolidated  in  1865  into 
Five  per  Cent.  General  Debt. 

The  Interior  Debt  consisted  of — 

1.  Eslianii-Di^did&  (Consolid6s),  consisting  of  four  issues  of 
Six  per  Cent.  Bonds,  charged  on  the  general  credit  of  the 
Empire,  and  with  a  sinking  fund  of  2  per  cent. 

2.  Tahvilati-Mumtaze  (Hasne  Tahvilis),  a  6  per  cent, 
stock,  representing  funded  Treasury  Bonds  to  the  amount  of 
about  2,500,000  Turkish  pounds,  with  a  5  per  cent,  sinking 
fund,  accumulative,  which  was  to  extinguish  it  in  about  ten 
years. 

3.  Senelicks,  representing  old  palace  debts,  bearing  interest 
at  the  rate  of  6  per  cent,  per  annum,  with  a  nominal  sinking 
fund  of  20  per  cent,  per  annum. 

In  addition  to  the  foregoing,  there  was  a  debt  of  about 
1,060,000  Turkish  pounds,  resulting  from  the  Syrian  disturb- 
ances, half  of  which  had  been  already  discharged,  and  the 
remainder  was  secured  on  Syrian  Customs  dues. 

This  Interior  Debt  was  consolidated  under  a  Law  dated  the 
30th  March,  1865,  whereby  there  was  created  a  "  Great  Book 
of  the  General  Debt  of  the  Ottoman  Empire,"  in  which  was 
ordered  to  be  inscribed  a  sum  of  40  milUon  medjidies  in  gold, 
represented  by — 

JB  sterling.  Francs. 

Bonds  of  110  gold  medjidies  =  100    =  2,500 

55             „             =  50    =  1,250 

11             „             =  10    =  250 

These  bonds  wore  issued  at  50,  and  bore  an  annual  interest 
of  5  per  cent.,  guaranteed  by  the  general  revenue  of  the 
Empire,  and  payable  on  the  13th  January  and  13th  July,  by 
coupon,  in  London,  Paris,  Amsterdam,  Frankfort,  and  Con- 
stantinople, through  the  Ottoman  Bank,  with  a  sinking  fund  of 
1  per  cent,  per  annum  on  the  original  capital  of  the  debt,  to  be 
applied  to  purchases  of  bonds  at  their  market  value,  and  the 

proceeds  were  to  be  applied  thus  : — 

Medjidies. 

For  consolidation  of  the  Interior  Debts 29,000,000 

Tor  the  use  of  the  Treasury 4,000,000 

For  PubHc  Works  7,000,000 

40,000,000 
The  conditions  of  conversion  were — 

1.  For  100  gold  medjidies  nominal  in  Eshami-Djedid^s,  121  gold 
medjidies,  equal  to  £110  sterling,  or  2,750  francs. 

2.  For  100  gold  medjidies  nominal  in  Tahvilati-Muntazd,  143  gold 
medjidies,  equal  to  £130  sterling,  or  3,250  francs. 

3.  For  every  11,000  piastres  in  Serghis  of  ten  years,  110  gold 
medjidies,  equal  to  £100  sterling,  or  2,500  francs. 
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Thifi  consolidation  was  at  the  time  regarded  as  a  bold  bnt 
advantageous  operation^  and  was  carried  out  with  success. 
The  sterling  value  of  the  40,000,000  medjidies  or  Turkish 
pounds  (£t)  was  £36,363,636.  The  sinking  fund  was  from 
the  first  applied  very  irregularly;  but  on  this  point  the 
official  documents  stated — 

The  Law  No.  1  creates  a  "  Grand  Livre  "  similar  to  that  of  France 
for  the  "  General  Public  Debt  of  the  Ottoman  Empire."  This  Greneral 
Public  Debt  is  to  be  of  one  uniform  denomination,  bearing  5  per  cent, 
interest,  payable  half -jearly,  on  the  lst-13th  July  and  Ist-l  3th  January, 
with  1  per  cent,  sinking  fund ;  payable  in  gold  in  Turkey,  in  sterling 
in  England,  and  in  francs  at  Paris,  and  also  at  Amsterdam  and  Frank- 
fort, tne  obligations  being  printed  in  Turkish,  French,  and  English. 

The  sinking  fund  is  to  oe  apphed  in  the  purchase  of  stock  in  the 
market,  and  is  accumulative,  so  that  all  debts  mscribed  in  the  "  Grand 
Livre  "  will  be  extinguished  in  37  years. 

The  difference  between  the  rate  of  purchase  and  the  par  rate  goes  to 
form  a  reserve  fund,  which  accumulates  at  compound  interest. 

The  debt  inscribed  in  the  "Grand  Livre"  is  guaranteed  by  the 
general  revenues  of  the  Empire,  subject  only  to  existing  hypotheca- 
tions of  certain  special  branches  for  foreign  lands,  which,  on  their 
extinction  by  amortisation  will  merge  in  the  general  revenues. 

The  special  advantases  to  the  Turkish  Government  are-— 

1.  That  it  enables  them  to  raise  a  sum  of  £2,000,000  cash,  without 
anv  increase  of  present  burden  on  the  Budget. 

2.  The  new  sinking  fund  being  applied  in  the  purchase  of  stock  in 
the  market  at  55  or  60,  instead  of  in  drawings  at  100,  will  go  nearly 
twice  as  far,  and  in  addition  to  paying  off  the  capital  of  the  debt  in 
37  years,  will  accumulate  a  reserve  fund  equal  to  that  capital  in  the 
same  period. 

3.  The  existence  of  this  reserve  fund,  and  of  a  reserve  of  authorised 
inscription  in  the  "  Grand  Livre,"  will  always  enable  the  Treasury  to 
obtain  such  temporary  advances  as  may  be  required  to  equalise  the 
receipts  and  payments  of  different  periods  of  the  year,  or  to  meet 
grave  emergencies,  at  a  moderate  rate  of  interest. 

In  May,  1865,  the  subscription  for  the  £t4,000,0(K) 
(£3,636,363)  was  opened  in  London  by  the  General  Credit 
Company,  the  price  of  issue  being  50  per  cent.,  or  47i  per 
cent.,  deducting  the  coupons  due  on  the  13th  July  of  that  year 
from  one  of  the  instalments.  The  interest  was  afterwards  paid 
at  the  Imperial  Ottoman  Bank. 

In  September,  1874,  a  fresh  issue  of  the  Five  per  Cent. 
General  Debt  .was  brought  out  by  the  Imperial  Ottoman  Bank. 
By  the  Convention  of  the  previous  July,  £40,000,000  stock 
(representing  44,000,000  medjidies)  was  created,  but  only 
£15,900,000  was  offered  to  the  public  in  September.  The 
form  of  bond  and  the  security  was  precisely  similar  to  the 
General  Debt  already  in  circulation,  and  the  issue  price  was 
4Si  per  cent.,  with  the  first  coupon  payable  on  the  13th 
January,  1875,    The  net  issue  price  was  therefore  42|.     The 
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prospectus  further  stated — '^  It  is  agreed  that  bonds  represent- 
ing £7,000,000  of  the  above  £40,000,000  General  Debt  stock 
shall  be  deposited  with  the  Bank  as  a  guarantee  for  its  advances 
to  be  made  to  the  Government,  pursuant  to  the  Convention 
[referred  to  later],  and  with  this  exception,  the  Imperial 
Government  undertakes  to  apply  the  whole  of  the  proceeds  of 
the  loan  to  the  payment  of  its  floating  debt/' 

The  General  Debt  was  wholly  in  default  in  July,  1876 ;  and 
as  the  entire  amount  in  circulation  in  1881  was  £87,197,360,  it 
is  apparent  that  the  balance  of  the  above  £40,000,000  must 
have  been  placed  privately  upon  the  market.  The  rate  of 
reduction  by  the  Irade  of  1881  is  to  50*25  per  cent. 

In  1870  and  in  1872,  the  Three  per  Cent.  Eoumelian  Railway 
Bonds  were  placed  upon  continental  markets  in  the  form  of  a 
Lottery  Loan,  and  they  are  known  in  Paris  as  "  Lots  Turcs." 
The  issue  of  1870  consisted  of  750,000  obligations  of  400  francs 
(£16)  each,  or  £12,000,000,  and  that  of  1872,  of  1,230,000 
similar  obligations,  nominal  value  £19,680,000.  In  the  former 
case,  the  issue  price  was  180  francs,  and  in  the  latter  170  francs 
per  obligation.  The  redemption  was  to  be  effected  by  drawings 
every  two  months  at  400  francs  and  upwards,  the  whole  to  be 
repaid  by  1974;  and  the  Paris  agents  were  the  Banque  de 
Paris  et  des  Pays-Bas.  The  default  occurred  at  the  end  of 
1875,  and  the  amount  then  outstanding  was  £31,508,000. 
The  rate  of  reduction  is  to  4509  per  cent. 

Market  Prices  of  Turkish  Stocks. 
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TURKISH  FINANCE. 


The  finances  of  Turkey  prior  to  the  year  1808  were  in  a 
state  of    extreme  confusion.    No    account  of   receipts  and 
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expenditure  then  existed ;  but  as  the  necessity  for  increased 
supplies  was  felt  from  time  to  time,  fresh  levies  were  imposed, 
or  the  existing  form  of  taxation  increased. 

High  officers  of  State  were  permitted  to  collect  the  revenue 
of  the  districts  imder  their  control,  and  after  deducting  all 
expenses  of  Govenmient  to  remit  the  balance  to  the  Treasury, 
Only  nominal  accounts  were  rendered  of  these  transactions, 
over  which  the  central  power  had  no  check. 

The  depreciation  of  the  currency  was  rapid.  The  original 
value  of  a  piastre  was  4s.  4d.;  it  was  depreciated  to  one-half 
its  value  in  1774,  when  Turkey  had  to  pay  an  indemnity  to 
Russia,  and  it  fell  rapidly  afterwards.  It  reached  its  present 
value  of  2id.  in  1829. 

In  1808,  however,  the  Sultan  Mahemed  II.  endeavoured  to 
institute  a  radical  reform  of  these  abuses,  by  directing  that 
the  whole  revenue  should  be  paid  mto  the  Treasury,  and  all 
disbursements  made  therefrom,  thus  putting  an  end  to  the 
former  vicious  system  of  falsification  and  irresponsibility. 
But  in  the  troubles  which  followed,  the  system  of  farming  out 
of  taxes  was  once  more  carried  on  to  a  large  extent,  and 
the  revenue  was  collected  in  a  vicious  and  wasteful  manner. 
Sultan'  Abdul  Aziz,  after  the  Crimean  War,  considered  it  of 
vital  importance  to  establish  and  thoroughly  equip  a  powerful 
army  and  fleet,  and  this  lavish  outlay  considerably  enhanced 
the  difficulties  of  the  situation. 

In  1866,  a  delay  of  a  few  months  occurred  in  paying  the 
interest  on  the  General  Debt ;  but  for  ten  years  later  the 
payments  were  always  met  at  maturity,  except  on  the  railway 
guarantees,  which  were  in  arrear  from  the  first. 

The  earlier  loans  raised  by  Turkey  did  not  involve  terms 
unduly  onerous ;  but  as  issue  followed  issue  in  rapid  succes- 
sion, the  prices  fell,  until  at  last  even  so  much  as  12^  per  cent, 
(eight  years'  purchase)  could  only  attract  a  partial  support. 
Yet  it  appears  that  Abdul  Aziz  was  genuinely  desirous  to 
avoid  bankruptcy;  and  in  July,  1874,  he  arranged  with  the 
Imperial  Ottoman  Bank  the  terms  of  a  Convention,  which, 
after  numerous  delays,  was  signed  in  March,  1875.  By  this 
Law,  the  Bank  was  to  take  the  entire  administration  under  its 
tuition — to  collect  the  revenues,  check  the  Budget,  and  only 
to  pay  to  the  extent  of  the  sums  authorised  in  the  Budget. 
Under  this  Convention  an  effort  was  made  to  issue  a  genuine 
Budget,  and  in  July,  1875,  the  statement  for  "  1291 "  (year 
ended  the  13th  March,  1876)  was  put  forth,  showing — total 
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revenue,     £t21,71  1,565 ;    total    expenditure,    £t26,299,180; 
deficit,  £t4,587,615.     The  chief  items  on  each  side  were — 


Bevinte.  jSt. 

Tithes    7,909,090 

Property  tax    2,886,360 

Customs    1,886,360 

Tobacco    1,500,000 

Sheep  tax 1,836,180 


Expenditure  on  Debt.    £t. 

External  Debt  charge . . .  6,548,360 

General  Debt  do 3,483,530 

RonmelianBailwajsdo.  1,101,950 
Local  Annuities  do.  ...       619,630 

Floating  Debt  do 1,259,480 

Loss  on  exchange  504,550 

13,517,500 

=  £12,300,000 

Thus,  no  less  than  62  per  cent,  of  the  revenue  was  required 
for  the  service  of  the  debt.  But  the  insurrection  in  Herze- 
govina, which  broke  out  in  August,  1875,  and  soon  afterwards 
spread  to  Bosnia,  upset  even  these  calculations.  The  Porte 
had  to  pay  the  equivalent  of  18  per  cent,  interest  wherewith 
to  obtain  advances  sufficient  to  cover  the  October  coupons,  and 
to  put  an  end  to  this  intolerable  state  of  affairs  the  Iradc  of 
the  6th  October  was  promulgated.  The  shock  to  Turkish 
credit  was  great;  but  that  some  such  relief  was  absolutely 
demanded  by  the  state  of  the  country  there  could  no  longer 
be  a  shadow  of  a  doubt. 

The  terms  of  this  Decree  were  that  Five  per  Cent.  Bonds, 
representing  £t35,000,000,  should  be  created,  and  that  one-half 
the  interest  on  the  debt  for  the  space  of  five  years  should  be 
paid  in  these  securities  instead  of  in  cash. 

The  new  Five  per  Cent.  Bonds  will  he  redeemed  at  par,  and  in  Rold» 
by  means  of  a  sinking  fund  of  1  per  cent.,  which  will  conmience  to  be 
applied  at  the  latest  on  the  1st  January,  1887,  by  drawing  of  bonds. 
These  35,000,000  bonds  will  be  divided  into  five  series,  each  of  7,000,000 
Turkish  pounds,  corresponding  with  the  five  years  during  which  the 
payment  of  the  interest  and  of  the  sinking  fund  of  the  Jrublic  Debt 
remains  affected  by  the  Law  of  the  6th  October,  1875.  On  the  1st 
January,  1881,  at  the  time  when  the  full  payment  of  the  interest  in 
gold  will  recommence,  the  number  of  issued  bonds  of  each  series  during 
the  five  years  will  be  verified. 

A  crowd  of  bondholders'  meetings  followed,  and  to  each 
loan  a  committee  was  appointed,  the  result  being  the  wildest 
confusion,  in  which  everyone,  talked,  and  no  one  was  listened 
to.  In  January,  1876,  the  ''Ramazan  certificates"  were 
issued  for  the  half -coupons  then  due ;  but  in  April,  there  was 
no  attempt  to  meet  even  the  half -coupons  on  the  1869  and 
1873  loans,  and  the  default  became  complete. 

Negotiations  were  set  on  foot;  but  the  continued  insurrection 
in  the  Western  provinces,  followed  in  May,  1876,  by  the 
deposition  and  suicide  (?)  of  Abdul  Aziz,  and  in  September 
by  the   deposition  of   Murad  V.,  effectually  prevented  any 
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definite  steps  being  taken.  Xo  sooner  were  the  Servians 
under  Tchernayeff  defeated  and  an  armistice  arranged^  than  a 
Conference  of  the  Powers  was  held  at  Constantinople,  and  the 
Turkish  Constitution  was  proclaimed  by  Midhat  Pacha. 

The  war  came  in  April,  1877,  and  the  losses  of  1877  resulted 
in  the  peace  of  San  Stefano,  in  January,  1878 ;  but  it  was  not 
until  after  the  Berlin  Conference,  in  July,  1878,  that  the  Porte 
was  free  to  consider  the  claims  of  her  bondholders  in  any  way. 

In  1877,  however,  she  arranged  with  the  Tribute  bond- 
holders, whereby  they  received  arrears  of  interest  in  full,  and 
the  Defence  Loan  was  issued. 

A  remarkable  advance  occurred  in  Turkish  securities  in 
July,  1878,  when  the  terms  of  the  Treaty  between  Great 
Britain  and  Turkey,  guaranteeing  Asia  Minor  and  ceding 
Cyprus,  were  made  known,  but  when  financial  support  was 
refused,  market  values  fell  again  rapidly. 

The  numerous  schemes  put  forward — the  De  Tocqueville, 
Hammond,  and  other  propositions — need  not  now  be  dis- 
cussed. But  in  June,  1881,  negotiations  assumed  a  sufficiently 
'definite  shape  for  Mr.  Robert  Bourke,  M.P.,  and  M.  Valfrey, 
respectively,  on  behalf  of  the  English  and  French  bondholders, 
to  accept  the  invitations  of  the  Porte  to  effect  an  arrangement 
on  the  bondholders'  behalf.  Prior  to  this,  by  the  Convention 
of  the  22nd  November,  1879,  certain  revenues  had  been 
assigned  to  the  Galata  bankers,  with  a  proviso  that  the  surplus, 
after  covering  floating  debt  charges,  should  be  retained  for  the 
bondholders.  During  the  whole  of  the  summer  and  autumn 
of  1881  the  negotiations  were  in  active  progress,  and  it  was 
not  until  the  20th  December  that  the  final  Irade  was  signed. 

First,  in  respect  to  the  "Obligations  of  Priority,"  the 
Turkish  Government  undertook,  at  the  request  of  the  Council 
of  Administration  of  the  Ceded  Revenues  and  of  the  Syndicate 
which  contracted  the  Convention  of  the  22nd  November,  1879, 
to  issue  obligations  to  bearer  for  a  total  sum  of  £t8,  178,000, 
representing  the  sum  due  to  the  Syndicate.  The  bonds  would 
have  inscribed  upon  them  the  particulars  of  the  annuity 
assigned  for  payment  of  the  interest  and  sinking  fund — viz., 
£to90,000,  which  is  calculated  to  be  sufficient  to  pay  5  per 
cent,  interest,  and  to  redeem  the  obligations  by  drawings 
at  par  in  24  years.  The  interest  is  to  be  payable  half- 
yearly,  in  March  and  September,  the  first  payment  in 
September,  1882,  being  of  eight  months'  interest.  The  obli- 
gations are  in  amounts  to  £20  sterling,  or  500  francs,  or  £t22, 
and  bear  the  title  of  "  Obligations  of  Priority,  with  special 
privilege  over  the  produce  of  the  revenues  of  six  indirect  taxes 
conceded  by  the  Imperial  Ottoman  Government  and  applied  to 
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the  service  of  the  Public  Debt  of  the  Empire."  The  coupons 
and  drawn  bonds  are  payable  by  the  Imperial  Ottoman  Bank^ 
to  which  the  Council  of  Administration  pays  over  the  annuity. 
With  regard  to  the  remaining  loans,  the  Irade  of  the  20th 
December,  after  enumerating  the  rate  of  reduction  established 
for  each  loan,  provided- 
Art.  9.— For  the  service  of  the  debt  determined  by  Article  3,  tbe 
Government  cedes  hj  these  presents  in  an  absolute  and  irrevocable 
manner  from  the  Ist  January,  1881,  and  until  the  complete  extinction 
of  the  said  debt — (Here  follows  a  long  description  of  the  assigned 
revenues.    See  page  611.) 

Art.  11.  The  net  revenue  from  the  sources  indicated,  a  deduction 
being  made  of  the  necessary  annuity  for  the  privileged  bonds  of  tho 
Convention  hereunto  annexed,  wiU  be  entirely  devoted  on  the  13th  of 
September  and  the  13th  of  Mai*ch  each  year,  commencing  the  13th 
January,  1882,  to  the  payment  of  the  interest  and  the  redemption  of 
the  debt.  The  first  payment  will  be  made  on  the  13th  of  September, 
1882,  so  that  the  service  of  the  interest  and  the  redemption  to  be 
effected  on  the  said  dat«  will  cover  a  period  of  eight  months.  The 
Council  will  determine  the  rate  of  interest  and  redemption  payable 
each  six  months  in  such  a  manner  as  to  always  insure  the  punctual 
payment  of  the  interest  and  redemption  on  the  expiration  of  each  half- 
year.  It  will  have  the  right  to  reserve  out  of  the  sums  which  can  be 
disposed  of  for  the  service  of  the  interest  the  necessary  portion  in 
order  to  equalise  the  amount  of  interest  in  the  following  half-years. 

Art.  12.  The  interest  will  each  yeai*  monopolise  four-fifths  of  the 
net  produce  of  the  revenues  ceded  to  the  bondholders,  not  including 
the  amounts  contributed  by  Greece,  Servia,  Montenegro,  and  Bulgaria. 
But  the  sum  will  always  be  first  reserved  necessary  for  the  payment  of 
1  per  cent,  interest  on  the  reduced  capital.  The  interest  will  never 
exceed  4  per  cent,  on  the  said  capital.  If  the  sum  to  be  disposed  of  for 
the  service  of  the  interest  divided  by  the  amount  representing  i  per 
cent,  on  the  said  debt  should  have  any  remainder,  this  remainder  will 
be  reserved  in  order  to  be  applied  to  the  sei-vice  of  the  interest  of  the 
following  half-yeai*. 

Art.  13. — With  regard  to  the  service  of  the  sinking  fund  provided 
for  by  one-fifth  of  the  produce  of  the  above-mentioned  revenues,  the 
loans  will  be  divided  into  groups  as  foUows :  — Group  I.,  loans  of  1858 
and  1862;  Group  II.,  loans  of  1860, 1863, 1864,  and  1872;  Group  III., 
loans  of  1865,  1869,  and  1873 ;  Group  IV.,  Turkish  Lottery  Loan  and 
the  General  Debt.  After  the  payment  of  1  per  cent,  of  the  debt  for 
interest,  the  surplus  to  the  extent  of  i  per  cent,  of  the  debt  will  be 
applied  to  the  redemption  of  Group  I.,  after  it  to  Group  II.,  then  to 
Group  III.,  and  finally  to  Group  IV.  If  the  sum  to  be  disposed  of  for 
the  redemption  exceeds  i  per  cent,  of  the  debt,  the  surplus  not  exceeding 
i  per  cent,  will  be  applied  to  the  redemption  of  Gi*oup  11.,  unless,  in 
consequence  of  the  extinction  of  Group  I.,  Group  11.  has  already  gained 
possession  of  the  above-mentioned  amount  of  the  redemption,  m  which 
case  the  sum  exceeding  J  per  cent.,  but  not  exceeding  i  per  cent.,  of  the 

debt  will  pass  to  Group  III (and  so  on  until)  after  the  extinction 

of  the  three  first  groups  the  sum  to  be  disposed  of  for  the  redemption 
will  be  applied  for  the  benefit  of  the  fourth  group.  The  payment  of 
the  drawn  bonds  will  take  "place  on  the  termination  of  the  balf-year,  to 
commence  on  the  13th  September,  1882.  The  payments,  whether  they 
are  effected  by  purchase  or  lottery,  will  take  place  at  rates  which  will 
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not  exceed  the  following  figures : — ^At  66  per  cent,  of  the  capital  when 
the  interest  paid  is  1  per  cent. ;  at  75  per  cent,  of  the  capital  when  the 
interest  exceed b  1  per  cent,  but  does  not  reach  3  per  cent.;  at  100 
per  cent,  of  the  capital  when  the  interest  is  3  per  cent,  or  above  3  per 
cent. 

Art.  16. — ^To  represent  the  bondholders  and  to  watch  over  their 
interests  a  Council  of  Administration  is  established.  This  Council 
will  sit  at  Constantinople.  The  said  Council  is  composed  of  six 
members,  elected  in  the  following  manner : — One  member  representing 
the  English  bondholders,  who  also  represents  the  Dutch  bondholders, 
and  who  is  appointed  by  the  Council  of  Foreign  Bondholders  in 
London,  or  in  default  by  the  Gbyemor  of  the  Bank  of  England,  or  in 
default  by  a  resolution  adopted  in  a  public  meeting  of  the  English  and 
Dutch  bondholders  held  in  London;  one  member  representing  the 
French  bondholders;  one  member  representing  the  German  oond- 
holders;  and  one  member  representing  the  Austro-Hungarian  bond- 
holdei*8,  who  are  appointed  by  the  Syndicates  of  uie  financial 
establishments  of  Fans,  Berlin,  and  Vienna,  which  adhered  to  the 
communication  of  the  Imperial  Ottoman  Government  of  October  23rd, 
1880;  one  member  representing  the  Italian  bondholders;  one  member 
representing  the  Ottoman  bondholders,  who  is  appointed  by  a  general 
assembly  of  the  latter  summoned  in  Constantinople  by  the  I're^t. 

Art.  19.  —The  administration  of  the  Council  shall  be  submitted  to 
the  control  of  the  Imperial  Groyemment.  This  control  shall  be 
exercised  by  a  commissary  and  by  controUers  appointed  by  the 
Government  and  accredited  to  the  Administration. 

Article  13  deals  with  the  questions  of  redemption  and  the 
grouping  of  the  loans;  and  Articles  16  and  19  with  the 
Council  of  Administration.  This  Council  was  duly  established 
ill  January,  1882,  and  Mr.  Edgar  Vincent  has  been  appointed 
as  the  English  member,  who  also  represents  the  Dutch  bond- 
holders. The  dividend  (at  the  rate  of  1  per  cent.)  was  paid  on 
the  13th  September,  1882. 

According  to  official  figures,  the  revenue  accounts  in  the 
following  years  stood  as  under  : — 

Bevenue.  Expenditure. 

1275(1859-60) 9,711.608    11,088,585 

1278(1862-63)  14,949.089    13,416,237 

1287  (1871-72) 17,455,265    20.695.745 

1292(1876-77) 16,000.000     26.000.000 

1295  (1879-80)  (Budget) . . .  12,951,000    11,858,000 

In  this  last  Budget,  the  expenditure  was  to  include 
£1,500,000  for  the  service  of  the  debt.  But  there  can  be  little 
faith  placed  in  any  of  these  figures,  especially  in  a  Budget 
estimate,  which,  it  is  understood,  did  not  make  allowance  for 
the  depreciation  in  the  paper  currency,  and  the  proportion  of 
revenue  payable  therein.  It  may  be  asked  how  Turkey  can 
continue  with  a  constant  deficit  without  borrowing.  But  in  a 
country  where  the  salaries  of  native  officials  are  seldom  paid  in 
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full,  and  where  arrears  are  practically  lost,  the  deficits  caimot 
be  looked  upon  as  added  to  the  national  indebtedness. 

In  1875-6,  the  Custom  House  records  of  the  imports  of 
Turkey  were  £15,632,000,  and  of  the  exports  at  £9,644,000, 
but  at  the  time  the  figures  were  understood  to  be  much  below 
reality.  According  to  the  returns  of  some  foreign  countries, 
the  imports  of  Turkey  have  been  as  follows  : — 


Import! 

from 

United 

Kingdom. 

Imports 

from 
France. 

Imports 
from  Egjpt. 

Imports 

from 
Bnssia. 

Imporfai 
from  Ital^. 

Importi 

from 

Hungary, 

Boamania, 

&o. 

I860 

£ 
54»6.566 
7,477,091 
6346,888 
7.239.689 

£ 

2,566i00O 
8,010,000 
1.84D.00O 

£ 

■  •  • 

4iiiooo 

W7.noo 

£ 

1,566^000 
1.700.000 

£ 

400,000 
628,0<.>0 
579.000 

(?) 
0*) 

1870 

1^5 

1880  

BxportBto 

ifnited 
Kingdom. 

BxportBto 
France. 

Exports  to 
Kgjpt 

Exports  to 

Exports  to 
ftelj. 

Exports  to 

Hungary, 

Roumania, 

Ac. 

1860 

£ 
3»258,245 
6,636.900 
6,555,714 
3,874,280 

£ 

5,3Si6',000 
4,880,000 
5,360,000 

£ 

■  •  • 

72;000 
133.000 

£ 

l,mn00 
2,400.000 

£ 

1.7d6/XK) 
1,217,000 
1,441,000 

S 

1870  

1875 

@ 

1880  

V) 

The  figures  of  1880  include  Bulgaria. 

The  railways  in  operation  in  Turkey  prior  to  the  war  were 
about  1,100  miles  in  extent.  But  deducting  the  Varna  line,  in 
Bulgaria,  and  the  Kustendjie  line,  in  Roumania,  there  were 
in  1881,  1,171  kilometres  open  in  Turkey  and  Roumelia,  or 
750  miles,  besides  210  miles  in  Asia  Minor,  making  in  all 
910  miles.  Turkey  guaranteed  the  Ottoman  Railway  £112,000 
per  annum  for  42  years  from  1866,  and  other  amounts  to  the 
Smyrna  and  Cassaba,  the  Varna,  &c.  These  guarantees  are 
hopelessly  in  arrear. 

Imperial  Ottoman  BanJc,  —  As  this  is  by  far  the  most 
powerful  financial  institution  in  Turkey,  it  calls  for  some 
remark  here.  It  was  established  in  1863,  with  a  moderate 
capital ;  but  additions  were  soon  made,  and  in  1874  the 
amount  was  practically  doubled.  At  present  the  subscribed 
capital  is  £10,000,000,  with  £5,000,000  paid  up,  and  the 
Council  and  head  oflice  are  in  Constantinople,  with  com- 
mittees and  offices  in  London  and  Paris.  The  balance-sheet 
shows  reserves  of  £3,670,000 ;  but  the  assets  consist  largely  in 
securities  of  the  Turkish  Government,  and  their  market  value 
has  to  be  taken  into  consideration.  The  fluctuations  in  the 
market  prices  of  the  shares  have  already  been  recorded.  By 
the  recent  acquisition  of  the  rights  of  the  Galata  bankers,  and 
the  consequent  command  of  the  Privileged  debt,  it  is  under- 
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stood  tliat  the  bank  has  carried  out  a  profitable  operation; 
and  the  shareholders  have  this  year  received  a  dividend  of  as 
much  as  15  per  cent. 

The  population  of  Turkey  is  a  matter  of  estimate  merely, 
and  estimates  differ.  The  following,  however,  appear  tlie  most 
reliable :  — 


Turkey  in  Europe 

M         Asia  

n         Airica  (less  Egypt) 


Before  the 
War. 


8q.  Miles. 
13a264 
716,000 
850,000 


Ceded. 


Sq.  Miles. 

90,700 

5,700 


1,204,000  I     86,400 


Present. 


Sq.  Miles. 
57,500 
710,000 
350,000 


PoruxjiTiOK. 


Before  the 
War. 


8^500,000 

16,60a000 

I.OIO1OOO 


1,11^,500 1  a6,ioaooo 


Ceded. 


4,400,000 
600,000 


5J00O.OOO 


Present. 


4400,000 

16,000,000 

1,010,000 


21.100,DOi'» 


The  ceded  area  and  population  may  thus  be  divided  : — 

Area. 

Square  Miles.  Population. 

To  Bulgaria     24,000  1,995,701 

Roumania 6,000  100,000 

Austria  25.100  1,250,000 

Servia  and  Montenegro 7,000  200,000 

Greece    5,100  300,000 

Ru88ia(A8ia) 5,700  600,000 

Eastern  Roumelia    13,500  800,000 


86,400    5,000,000 


BULGARIA. 


BulgEwia  is  now  a  principality,  such  as  Servia,  and  Roumania, 
and  Montenegro  were  before  the  war.  The  area  and  popula- 
tion are  given  above.  Alexander  of  Battenberg,  the  elected 
hereditary  Prince,  has  recently  been  invested  with  despotic 
powers  for  a  period  of  seven  years.  The  amount  of  the 
Tribute  remains  unsettled,  and  reliable  particulars  of  revenue 
and  trade  are  as  yet  wanting. 

Large  quantities  of  wheat  are  grown  in  the  Danubian  Valley, 
and  form  the  principal  article  of  exportation.  The  Turkish 
guarantee  of  the  Varna  Railway  {140  miles)  is  now  a  liability 
of  Bulgaria. 
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UNITED    STATES. 


On  the  1st  September,  1882,  the  debt  of  the  United  States 
ticcd  as  Hews  : — 


Character  of 
Issue. 


When 
Repayable. 


Contmn^34per|)^^Q^^| 

4|  per  Cent.  Fnd.  Sept.  1, 1891 
4perCBnt.Pnded.|July  1,  1907 

4  per  Cent.  Certificates  

3  per  Cent.  Nayy  Pension  Fund 


Interest  Payable. 


Jan.,  July. 
Fb.,  May.,  Ag.,  Not. 

Mr.f  Jne.,  Sep.^  Dee 
Jan.,  ApU  Jly.,  Oct. 


Amount  Outstanding. 


Begistred.  Coupon.    Aggregate 


9 

32.755,400 
401,496,900 

186,398,900 
565,665,450 


63,606,100 
173,243,900 


Debt  in 
Sterling. 


Aggregate  of  interest-bearing  debt 

Unclaimed  deb^  on  which  interest  has  ceased  since  maturity 
Debt  bearing  no  interest : 


Character  of  Issue. 


1861.1862 

1862,1863 

1872 

18a3 

1878 

1862, 1863, 1864-^5,406,000 
Less  amount  estimated  loet  or  destroyed 8,375,934 

Aggregate  of  debt  bearing  no  interest  


Old  demand  notes 

Legal-tender  notes   . . . 
Certificates  of  deposit 

Gold  certificates 

Silyer  certificates  

Fractional  currency 


Authorising  Acts. 


Total  debt,  1st  September,  1882 


Amount. 


59,595 

346^681.016 

12.000.000 

4^92,040 

69,440,210 


7,062,066 


9 

•32,755,400 
*401/496,900 

250.000,000 

738,909,350 

442,100 

14,000,000 


1,437,608,750 
12,472,726 


6,714,887 
8ii,906^6S 

S1,»B0,000 

161,476,417 

90,630 

2JS70fi00 


^94,708,769 
2fiS6^^08 


440,204^927 


1.890,281,403 


90,»49fil0 


S87JB07JB87 


•  On  the  1st  October,  these  two  items  are  respectiyely  93.603,200  and  $177,062,900;  while 
a  new  item,  **  Three  per  Cents,  of  188^"  represents  $237,233,200. 


Recapitulation. 


Debt,  SB  abore  

Add— Interest  accrued  on  interest-bearing  debt 

„       nnpaid  on  debt  matured 

„       unclaimed  on  Pacifio  Bailroad  bonds 

Total  debt,  principal  aod  interest,  to  date 

Deduct— Cash  in  the  Treasury 

Net  debt,  1st  September,  1882 

Estimated  population  in  1882 52,799,000 

Net  debt  per  bead kMliO 


$ 

1,890,281. 
11.009,695 
500,252 
5,840 


1,9O1,886,69O<,3B9,880,77D 
242,960,518  49J90ej906 


l,eS8fi26^72  940fi79JB64 


Staling. 
408|a87.5O7,687 
2;yr64S7 
109JSS1 
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In  the  above  statement  is  not  incladed — 
Bottdx  Issued  to  Ike  Pacific  Railxcny  Companies. 


iNfiBiiT  Patable  bt  thb  Unitbd  Btatbs. 

Cbanet«r  of  lune. 

T„t~..    1    Interest 

BiJanee 
ollntanirt 

P>id 
b;  Doited 
Stales. 

Central  Pacific 

KansM  Pacific 

Union  Pacific  

Central  Brancb 

Union  Pacific  ... 
Weatarn  Pacific  .. 
Sioox      City     and 

Pacific 

25^5,120 
6,803,000 
37,238,512 

1,600,000 
1,970,560 

1,623,320 

D,SOr,,460 
1^92,115 

5,083,465 

3Sf,000 
403,955 

333,802 

s      1      * 

21,899,«H      3,R18.*07 
6,751,163  1    2.725,483 

23,323,659      8,153,665 

1.453JW8        124,639 
1,550,015 '          9,367 

U66,593          95,381 

S 

17,43S,678 
3,025,669 

11,869,993 

1,322.2*1 
1,5W,IM8 

Total 

64,623.512 

13,247,80? 

65,314.6S2 !  15.221,035 

The  foregoing  debt  has  been  converted  into  sterling  at  $100, 
^  £20  10s.,  which  is  a  small  fraction  below  the  par  of  the 
exchange.  Excluding  the  PaciBc  Railway  Loans,  the  growth 
of  the  United  Statea  debt  during  the  Civil  War  {1862-65),  and 
its  reduction  since  the  fall  of  Richmond,  are  shown  in  the 
following  statement,  converted  at  the  same  rate  r — 


.y 

r-M^ 

Int««t 

.^^t. 

(Lea  Onrti  In  Tnaaaij.) 

htareit  PiJA                   g,^ 

^ 

1880 

13-   12,282,701 

8,443,687-      705354      0    5    9 

0  H 

1861 

10  -   17,961.335 

6,092,630  -   1.013,.ne9  1    0  11    2 

863 

17-287326,900 

41354,118-   8,580,099 

865 

56-548,337,250 

137,742,617-28.237333 

8-540,387,412 

146,068,196-29343380 

IS    4    8 

867 

11  -  514,170,998 

13-506.574,949 

128,459,598-26334,217 

13  15    1 

860 

»  -  477389,540 

118,784360  -  213503I6 

873 

»  =  *tO,705,003 

103,988,463  -  20.797.t»2 

0    7    1 

874 

>3  -  431,850.575 

70-428,458,439 

96,855.690  -  19355,416 

776 

U 

n  -  414,816357 

93,160.613  - 19,097,931 

878 

»- 409373,367 

94,654,472  -  19,404.166 

)5  -  409,265,054 

83.773,778  -  17.173,628 

79,833,981  -  1632*366 

1881 

54-373,028,280 

75,018,695  -  15,378,832 

1882 

,.71-343.379.811 

57,360,110  -  11,758323 

One  reason  why  the  war  proved  so  costly  was  the 
tion  of  the  paper  currency  (greenbacks),  poured 
country  in  sudi  enormous  quantities.     Gold,  in  1864, 


deprecia- 
over  the 
averaged 
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more  than  100  per  cent,  premium,  and  in  July  of  that  year  was 
actually  quoted  on  one  day  at  184  per  cent,  premium,  so  that 
the  purchasing  price  of  the  paper  currency  in  that  year  was  not 
more  than  about  half  what  it  is  now.  At  the  same  time,  there 
was  most  reckless  extravagance,  and  many  enormous  fortunes 
were  made  during  the  struggle.  The  premium  on  gold 
finally  disappeared  in  1878,  some  months  prior  to  the  formal 
resumption  of  specie  payments. 

During  the  war,  and  for  some  years  subsequently,  the 
investments  of  European  capital  in  United  States  Government 
bonds  were  very  large,  and  the  great  rise  which  subsequently 
occurred  rendered  them  most  profitable  holdings.  In  1871, 
Messrs.  Jay  Cooke,  McCuUoch,  and  Co.  calculated  that 
$845,000,000,  or  over  £170,000,000,  of  the  debt  of  the  United 
States  was  held  in  Europe,  and  it  may  be  mentioned  that  the 
German  Government  invested  a  considerable  sum  in  the  Five 
per  Cent.  Funded  Loan  out  of  the  French  indemnity.  Within 
the  past  few  years,  however.  United  States  bonds  have  been 
mostly  returned  to  that  country,  the  high  prices  now  obtainable 
for  them  rendering  them  less  profitable  holdings  here. 

The  separate  States  of  the  Union  have  nearly  all  of  them 
contracted  additional  liabilities.  These  will  be  found  referred 
to  on  page  641.  Their  total,  however,  is  about  £59,500,000, 
raising  the  debt  of  the  United  States  to  about  £7  lis.  3d.  per 
head,  and  the  annual  charge  to  (say)  5s.  7d.  per  head. 

The  debts,  as  originally  incurred  by  the  Federal  Government, 
were  as  follows  : — 


Character  of  Issue. 


Amount  Authorised 


Redeemable  at 


Funded. 

5  per  Cent,  of  1858 

6  per  Cent,  of  1861 

6    per     Cent.     •*  Oregoni 

War."  1861  


VY  ar,  ±ooi  

6  per  Cent,  of  1861 

6  per  Cent.,  6-20*8, 1862 . 

6  per  Cent,  of  1863 

5  per  Cent.,  1040*8, 


6  per  Cent,  of  1863 

5  per  Cent.,  1040*8, 1864. . 

6  per  Cent.,  5-20*8, 1864. . 
6  per  Cent,  do 

6  per  Cent,  of  1865 1870 


From 
Dec, 

July, 
From 
1867  to 
From 
1874  to 
1869  „ 
1869  „ 


6  per  Cent.  do.  (New) 
6  per  Cent.,  1867 
6  per  Cent.,  1868 


1870 
1872 
1873 


it 


91 


>» 


»» 


1874 
1880 

1881 
1881 
1882 
1881 
190^ 
lb84 
1884 

1885 
1885 
1887 
1886 


Total  payable  in  coin 


$ 

20,0<J0,000 

25,000,000 

2,800.000 
250,000,000 
511.000,000 
300,000,000 
200,000,000 

]   400,000,000   ( 

f  Amount  not  "^ 
specified  in 
Acts,  isBued  ^ 
about 
L  700,000,000. 


Outstanding  at 
the  Close  of  1809 


20,000,000 
18,415,000 

945,000 
189,317,600 
514,771,600 
75,000,000 
194,567,300 
3,882,500 
125,561,300 

203,327,250 

332,998.950 

379,988,950 

42,539,350 


•2,107,936.800 


*  Included  a  further  small  amount  of  5  per  Cents. 
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Char&cter  of  Issae. 


Unfunded. 

Legal  tender  notes,  1862    

ft  »»  »»        1803    

Fractional  currency,  1862    

f>  »»  18*53    

1864    

3  per    Cent.  Temporary  Certificates, 


Amount  Authorised 
by  the  Originftl  Act. 


1867 


300,000.000 
300,000,000 

V  50,000,000 


75,000.000 


Outstanding  ai 
the  aose  of  18e»- 


I   356,000,000 
33,001,298 

50.545.000 


There  was  subsequently  to  the  war  an  outcry  raised  that 
the  funded  debt  should  be  repaid  in  currency,  the  text  of  the 
bond  only  mentioning  coin  interest ;  but  the  doubts  thus  raised 
in  the  minds  of  the  bondholders  were  set  at  rest  by  the  Public 
Credit  Act  of  18th  March,  1809. 

Act  18th  March,  1869. — Provides  for  the  payment  in  coin,  or  its 
equivalent,  of  all  the  obligations  of  the  United  States  not  bearing 
interest,  known  as  United  States  notes,  and  of  all  the  interest-bearing 
obligations,  except  in  eases  wbere  the  Law  authorising  their  issue 
provides  for  their  payment  in  lawful  money.  It  provides,  however, 
that  none  of  the  interest-bearing  obligations,  not  already  due,  shall  be 
redeemed  before  maturity,  unless  at  a  time  when  United  States  notes 
shall  be  convertible  into  coin  at  the  option  of  the  holder,  or  unless 
United  States  bonds  that  bear  a  lower  rate  of  interest  can  at  that  time 
be  sold  at  par  in  coin.  It  also  pledges  the  faith  of  the  country  to  a 
redemption  of  United  States  notes  in  coin  at  the  earliest  practicable 
period. 

It  will  be  seen  from  the  preceding  table  of  amounts  out- 
standiug  at  the  close  of  1869,  that  the  Government  then  pos- 
sessed optional  powers  to  repay  Six  per  Cents,  to  the  amount 
of  over  §643,000,000;  while  in  1870,  a  further  $536,000,000 
were  redeemable  at  their  option.  The  improvement  in  the 
credit  of  the  Government  resulting  from  the  Act  of  1869  in 
reality  rendered  the  '^  Eefunding  Scheme "  a  possibility  in 
1870.  The  following  was  the  original  draft  of  that  important 
measure : — 

Treasury  Department,  "Washington,  8th  October,  1870. 

The  Secretary  of  the  Treasury,  in  anticipation  of  proposals  to  be 
issued  by  him  for  subscriptions  to  the  National  Loan,  under  the  Act 
approved  14th  July,  1870,  entitled  "An  Act  to  Authorise  the  Refunding 
of  the  National  Debt,'*  gives  notice  of  the  terms  and  conditions  on 
which  such  pi'oposal  will  be  issued. 

The  proposed  loan  comprises  three  classes  of  bonds,  namely— 

1.  Bonds  to  the  amount  of  3200,000,000,  payable  at  the  pleasure  of 
the  United  States,  after  10  years  from  the  date  of  their  issue,  and 
bearing  interest,  payable  semi-annually  in  coin,  at  the  rate  of  5  per 
cent,  per  annum. 

2.  Bonds  to  the  amount  of  $300,000,000,  payable  at  the  pleasure  of 
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the  United  States,  after  15  years  from  the  date  of  their  issne,  and 
bearing  interest,  payable  semi-annually  in  coin,  at  the  rate  of  4^  per 
cent,  per  annum. 

3.  Bonds  to  the  amount  of  $1,000,000,000,  payable  at  the  pleasure  of 
the  United  States,  after  30  years  from  the  cUite  of  their  issue,  and 
bearing  interest,  payable  semi-annually  in  coin,  at  the  rate  of  4  per 
cent,  per  annum. 

Banks  and  responsible  bankers  will  be  designated  for  the  negotiation 
of  the  loan,  and  paid  a  commission  upon  the  amounts  negotiated  by 
them  respectively. 

Subscribers  to  the  loan  will  have  preference  in  the  following  order, 
namely — 

1.  Subscribers  for  equal  amounts  of  the  first  and  third  classes  of 
bonds. 

2.  Subscribers  for  equal  amounts  of  each  class  of  bonds. 
Subscribers  for  5  per  cent,  bonds,  according  to  the  per  cent,  of 

premium  offered,  or  at  par  in  the  order  of  the  date  of  subscribing. 

"When  a  subscription  is  made,  subscribers  will  be  required  to  deposit 
2  per  cent,  of  the  amount  thereof,  to  be  accounted  for  by  the  Govern- 
ment when  the  bonds  are  delivered ;  and  payment  may  be  made  either 
in  coin  or  in  the  bonds  of  the  United  States,  known  as  "  Five-Twenty 
Bonds,"  at  their  par  value.  The  coin  received  in  payment  will  be 
applied  to  the  redemption  of  Five-Twenty  Bonds. 

The  bonds  will  be  registered,  or  issued  with  coupons,  as  may  be 
desired  by  the  subscribers,  and  in  denomination  of  ?50,  $100,  ^500, 
$1,000,  $5,000,  and  $10,000. 

The  interest  will  be  payable  in  the  United  States,  at  the  Office  of  the 
Treasurer,  any  Assistant-Treasurer,  or  designated  depository  of  the 
Government. 

The  bonds  of  the  several  classes  aforesaid,  and  the  interest  thereon, 
are  exempt  from  the  payment  of  all  taxes  or  dues  of  the  United  States, 
as  well  as  from  taxation  in  any  form,  by  or  under  State,  municipal, 
or  local  authority. 

After  maturity,  the  bonds  last  issued  will  be  first  redeemed  by  classes 
and  numbers,  as  may  be  designated  by  the  Secretary  of  the  Treasury. 

Geo.  S.  Boutwell,  Secretary. 

This  scheme  was  so  far  modified  that  the  proposed 
$200,000,000  of  Five  per  Cent.  Bonds  was  increased  to 
$500,000,000,  and  the  $1,000,000,000  of  Four  per  Cent.  Bonds 
reduced  to  $700,000,000.  The  interest  also  was  made  payable 
quarterly.  The  conversion  would,  doubtless,  at  the  first  havo 
attained  great  popularity  in  Europe  had  the  dividends  been 
payable  in  Europe  ;  but,  as  the  matter  stood,  and  owing  to  the 
*'  Alabama  claims  "  disputes,  it  for  a  time  hung  fire. 

In  March,  1871,  Messrs.  Barings,  Messrs.  Clews,  Habicht, 
Messrs.  Jay  Cooke,  McCulloch,  Messrs.  Morgans,  Messrs. 
Morton,  Rose,  and  Messrs.  Rothschilds  opened  subscriptions 
in  London  for  the  first  issue  of  the  Funded  Loan,  viz. : — 
$200,000,000  of  the  Five  per  Cent.  Bonds,  the  price  of  issue 
being  par  (£102  7s.  6d.  per  $500,  equal  to  91  per  cent.,  according 
to  Stock  Exchange  quotations  then  existing,  which  put  the 
arbitrary  price  of  4s.  6d.  upon  the  dollar).     But  only  a  portion 
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was  taken,  and  that  principally  in  America.  In  August,  1871, 
however,  Messrs.  Jay  Cooke,  McCulloch  placed  the  balance  of 
$75,000,000  of  this  first  issue  in  England,  the  following  notifi- 
cation accompanying  their  prospectus  :  — 

The  bonds  may,  at  the  option  of  the  holder,  be  registered,  and  United 
Stateer  Treasury  cheques,  for  dividends  thereon,  will  be  sent  from 
Washington  to  the  registered  address  of  the  holder  in  any  part  of 
Europe,  on  the  principle  adopted  by  the  Bank  of  England  m  paying 
the  interest  on  British  Consols.  For  the  convenience  of  applicants,  an 
officer  of  the  United  States  Treasury  will  remain  for  some  time  in 
London,  and  will  inscribe  the  registered  bonds  directly  into  the  names 
of  purchasers. 

In  February,  1873,  the  remaining  portion— $300,000,000  of 
the  Five  per  Cent.  Funded  Loan — was  allotted  here  through 
the  agency  of  Messrs.  Barings,  Jay  Cooke,  McCullochs, 
Morgans,  Rothschilds,  and  Morton,  Bose.  The  prospectus 
stated — 

?200,000,000  being  already  in  circulation,  this  issue  of  $300,000,000 
completes  the  $500,000,000  rive  per  Cent.  Funded  Loan,  authorised  by 
Act  of  Congress,  under  which  the  Secretary  of  the  United  Stat^ 
Treasury  wiU  then  have  only  bonds  bearing  4J  and  4  per  cent,  interest 
to  dispose  of. 

Holders  of  Five-Twenty  Bonds,  bearing  May  and  November  interest 
coupons,  will  retain  the  coupon  due  the  fst  m&j  next,  and  will  receive 
in  exchange  bonds  of  the  Five  per  Cent.  Funded  Loan  of  equal  amount, 
bearing  interest  from  that  date. 

Holders  of  Five-Twenty  Bonds,  bearing  January  and  July  interest 
coupons,  will  be  paid  the  interest  from  the  Ist  January  last  to  Ist  May 
next,  at  6  per  cent.,  or  £2  Os.  lOd.  per  bond  of  $500,  and  will  receive  in 
exchange  bonds  of  the  Five  per  Cent.  Funded  Loan  of  equal  amount, 
bearing  interest  from  the  latter  date. 

The  application  must  be  accompanied  by  a  deposit  either  in  cash  of 
£20  for  every  $1,000  applied  for,  or  in  bonds  convei'tible  under  this 
operation,  approximating^  to  10  per  cent,  on  the  value  of  the  amount 
applied  for;  the  CHsh  will  be  returned  or  the  bonds  allowed  for  on 
completion  of  the  exchange. 

All  these  Five  per  Cents,  have  now  either  been  converted  or 
redeemed. 

A  large  amount  of  the  subscriptions  were  in  Five-Twenty 
Bonds,  but  a  portion  being  in  cash,  some  amounts  of  the  out- 
standing Five-Twenty  Bonds  were  called  in  for  repayment  at 
par,  those  being  first  called  which  were  first  issued.  This 
process  of  calling  in  bonds  for  redemption  assumed  far  larger 
proportions  afterwards. 

In  this  way  the  entire  amount  of  the  Six  per  Cents,  of  1862 
was  redeemed  by  the  28th  October,  1875,  and  the  Six  per 
Cents,  of  1864  by  the  15th  February,  1876. 

In  September,  1876,  Messrs.  N.  M.  Rothschild  and  Sons, 
Messrs.  J.  S.  Morgan  and  Co.,  and  Messrs.  Seligman  Brothers 
received  applications  here  on  account  of  the  4^  per  Cent. 
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Funded  Loan  for  |300,000,000.  By  the  Funding  Act,  the 
remaining  $700,000,000  would  only  be  issued  in  the  form  of 
Four  per  Gents.  Though  the  issue  was  for  the  conversion  of 
similar  amounts  of  the  Six  per  Cent.  Bonds,  the  prospectus  on 
that  occasion  did  not  allow  of  subscriptions  being  made  in  the 
old  Five-Twenties,  as  the  previous  prospectuses  had  done ;  but 
a  payment  of  £103  10s.  per  $500  bond  was  required  in  cash, 
the  instalments  being  spread  over  nearly  six  months.  Interest 
accrued  on  the  various  instalments,  dating  from  the  15th 
September.  The  issue  was  therefore  made  at  a  fractional 
premium.     The  prospectus  stated — 

These  bonds  are  redeemable  at  the  pleasure  of  the  United  States 
after  the  let  September,  1891,  ia  coin  of  the  standard  value  of  the 
United  States,  on  said  14th  July,  1870  (gold  coin),  with  interest  in 
such  coin  from  the  day  of  their  date  at  the  rate  of  4^  per  cent,  per 
anzmm,  payable  quarterly,  on  the  let  June,  Ist  September,  1st 
December,  and  Ist  March  in  each  year.  The  principal  and  interest  are 
exempt  from  the  pajrinent  of  all  taxes  or  duties  of  the  United  States, 
as  well  as  from  taxation  in  any  form,  by  or  under  State,  municipal,  or 
local  authori^T^.  The  issue  of  $300,000,000  is  the  entire  amount  of  the 
4i  per  Cent.  Funded  Loan,  authorised  by  the  above-mentioned  Acts  of 
Congress. 

The  bonds  may,  at  the  option  of  the  holder,  be  inscribed,  and  United 
States  Treasury  cheques  for  dividends  thereon  will  be  sent  from  Wash- 
ington to  the  registered  address  of  the  holder  in  any  part  of  Europe,  on 
the  principle  adopted  by  the  Bank  of  England  in  payine  the  interest 
on  Consols.  An  officer  of  the  United  States  Treasury  win  remain  for 
some  time  in  London,  to  inscribe,  free  of  charge,  the  bonds  into  the 
names  of  such  holders  as  may  desire  it. 

The  bonds  to  bearer,  with  coupons  attached,  are  in  denominations  of 
$50,  ?100,  $500,  and  $1,000.  The  registered  bonds  are  in  like  amounts, 
with  the  additional  denominations  of  $5,000,  $10,000,  $20,000,  and 
$50,000. 

The  amoimt  of  these  4^  per  Cents,  issued,  and  now  out- 
standing, is  $250,000,000. 

In  July,  1877,  Messrs.  N.  M.  Eothschilds  and  Sons,  J.  S. 
Morgan  and  Co.,  Seligman  Brothers,  and  Morton.  Eose,  and 
Co.,  received  applications  for  §700,000,000  United  States  Pour 
per  Cent.  Funded  Loan,  at  the  issue  price  of  £102  15s.  per 
$500  bond — about  equal  to  par.  These  bonds  were  understood 
to  represent  the  completion  of  the  issues  under  the  Act  of  1870; 
but  as  $50,000,000  of  the  4^  per  Cents,  remained  unplaced, 
the  Four  per  Cents,  (only  a  small  portion  of  which  were  taken 
up  in  1877)  were  increased  to  $739,347,800  in  1879.  The 
amounts  of  bonds  were  similar  to  the  preceding  loan,  and  both 
principal  and  interest  were  declared  payable  in  United  States 
gold  coin,  the  interest  on  the  1st  January,  April,  July,  and 
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October  in  each  year,  and  the  principal  not  before  30  years 
(1907). 

On  the  Ist  January,  1879,  the  resumption  of  specie  pay- 
ments was  accomplished  with  complete  success.  This  was 
followed  by  a  large  increase  in  speculation,  and  the  failure  of 
the  European  harvests  in  that  year  caused  a  remarkable 
expansion  in  trade.  The  market  values  of  United  States 
stocks  rose  so  rapidly,  that  the  balance  of  the  Pour  per 
Gents,  were  placed,  and  a  rise  to  4  per  cent,  premium  was 
established  in  1879,  a  further  advance  of  about  10  per  cent, 
was  recorded  in  the  Four  per  Cents,  in  1880,  and  aided  by 
extensive  redemptions  out  of  surplus  revenue,  the  rise  con- 
tinued during  1881. 

In  July,  1881,  the  Six  per  Cents,  of  1861  and  1863  fell  due, 
and  about  the  same  time  the  Five  per  Cent.  Funded  Loan 
of  1871-3  became  optionally  redeemable.  At  this  time  the 
Four  per  Cents,  stood  at  18  per  cent,  premium,  yielding 
about  £3  8s.  per  cent,  interest  to  the  purchaser,  while  tho 
prospect  of  redemption  at  par  in  1907  further  reduced  the 
yield.  In  January,  1881,  the  House  of  Bepresentatives 
selected  3  per  cent,  as  the  rate  for  a  new  funding  opera- 
tion, but  the  measure  being  then  premature,  and  causing 
offence  to  the  National  Banks,  the  last  act  of  President  Hayes 
before  resigning  oflSce  to  President  Garfield  was  to  veto  the 
Bill.  The  result  was  that  in  May,  1881,  the  Secretary,  of  the 
"Continued  3i  Treasury  called  in  all  the  Five  per  Cents,  of  1871-3 
per  Cents."  for  repayment  on  August  12,  but  offered  the 
holders  as  a  temporary  measure  the  option  of  continuing 
$250,000,000  at  3^  per  cent,  during  the  pleasure  of  the  State. 
At  the  same  time  the  Six  per  Cents,  of  1861  and  1863  received 
a  similar  option,  which  was  readily  accepted.  During  the  early 
part  of  1882,  the  scarcity  of  the  Four  per  Cents,  went  on 
increasing,  and  the.  market  value  in  April  was,  in  London, 
124  (say,  nearly  21  premium),  at  which  price  the  yield  to  the 
investor  was  calculated  at  £3  6s.  per  cent,  in  interest,  less  9s., 
the  present  value  of  the  loss  upon  redemption  at  par  25  years 
later,  or  net  £2  17s.  It  was,  therefore,  apparent  that  Three  per 
Cents,  could  be  placed  successfully.  Indeed,  the  expediency 
of  issuing  2^  per  Cents,  was  discussed. 

In  July,  1882,  the  United  States  Legislature  formally 
sanctioned  the  Three  per  Cent.  Refunding  Bill,  under  which 
the  then  existing  Continued  3^  per  Cents,  were  to  be  paid 
off,  or  converted  into  Three  per  Cent.  debt.  The  conditions 
upon  which  the  new  bonds  are  issued  are  that  they  will  be 
exchanged  at  par  for  the  Continued  Bonds,  that  their  redemp- 
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tion  will  not  be  undertaken  until  all  the  unconverted  3^  per 
Cents,  have  been  paid  off,  and  that  the  new  bonds  which  are 
first  taken  up  will  be  the  last  to  be  redeemed. 

It  was  notified  early  in  September  §250,000^000  of  the  new 
Three  per  Cents,  had  been  taken  up,  and  that  it  was  antici- 
pated the  total  would  be  raised  to  §300,000,000. 

One  of  the  principal  reasons  for  the  great  advance  in  market 
prices  recorded  below  has  been  the  rapid  redemption  of  debt 
by  the  "calls  "  already  referred  to.  Even  since  the  resumption 
of  specie  payments,  the  repayment  of  debt  has  amounted  to  no 
less  than  £00,000,000,  and  a  famine  in  Government  stock  has 
only  been  prevented  by  clearing  out  European  markets  to 
satisfy  home  requirements.  For  many  purposes,  in  America 
the  holdings  of  Government  stock  are  a  necessity,  and  the 
National  Banks  alone  possess  $420,000,000. 

Market  Pi'ic^s  in  London  of  United  Slates  Stories. 
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52 

40 

60 

5 

1866 

82{ 

75* 

•  ■  • 

•  •• 

«•  • 

60 

46 

74 

24 

1867 

83 

.    74f 

•  >  ■ 

<  ■  • 

*  •  • 

62 

41 

7 

3 

1868 

m 

77k 

m 

72 

•  •• 

56 

42 

74 

^4 

1869 

96 

82 

921 

76 

•  •  • 

S3 

U 

9 

3f 

1870 

lOOi 

861 

981 

90^ 

•  •  • 

63 

47 

64 

3i 

1871 

(Fnnde 
Cen 

98 
dSper 
ts.) 

1031 

m 

1084 

iob 

99 

87 

70 

55 

81 

1 

1872 

102^ 

961 

104^ 

m 

99{ 

•  •  ■ 

•  •  • 

99 

91 

65 

4.S 

•  •  • 

■  •  • 

1873 

lOti 

99i 

1041 

■  •• 

■  ■  ■ 

96 

01 

!i5 

45 

>  •  • 

1874 

105t 

102 

106 

1021 

111 

1064 
1064 

102 

9i 

50 

40 

•  •  * 

■  •  ■ 

1875 

1051 

lOU 

107 

102i 

111 

105 

PS 

... 

•  •  • 

■  •  • 

■  ■  • 

1876 

109s 

104 

109 

105 

113 

107 

107 

103 

, 

•  •  • 

... 

«  ■  • 

1877 

109 

105 

nil 

(Fund 
perC 

106i 
ed4i 
cuts.) 

112 

106 

109 

101 

40 

1 

25 

... 

••• 

1878 

1091 

103i 

109 

102 

112 

100 

111 

103 

35 

20 

•  *  • 

>>  « 

1879 

110 

105 

llOJ 

106 

110 

laj 

112i 

104 

a5 

•J.5 

... 

•  ■  • 

1880 

110 

105 

115* 

1091 

1061 

104 

115 

lOS 

30 

15 

>  •• 

•  *  « 

(Continued  3  i 

(Conti 

nued34 

per  Cjents.) 

porC 

entff.) 

18H1 

107i  1    103 

_118|_ 

114 

1074 

102 

115 

110 

39 

20 

G 

■  -  ■ 

Prior  to  1874,  the  quotations  for  American  securities  in  this 
market  were  calculated  at  4-s.  6d.  per  dollar,  and  from  that 
date  at  4s.  As  par  is  4s.  IJd.,  our  stocks  are  quoted  generally 
2i  per  cent.  alDovo  New  York  to  allow  for  this  artificial 
depreciation  of  the  dollar.  In  the  above  table  the  prices 
prior  to  1874  have  been  adjusted  to  the  4s.  rate  to  allow  of 
correct  comparison. 
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The  revenue  and  expenditure  of  the  United  States  Govern- 
ment have  thus  been  returned : — 


Years  Ended 
June  30. 


BXYENUX. 


1850 45,183.115 

1860 61,926,180 

1865  (Civil  War)  333,714.605 

1870 " 

1875 


411,255,477 
288,000,051 

1876 1  294,095.865 

1877. 

1878 

1879 

1880. 

1881 

1882 


281.406.418 
257,763.878 
273.827.183 
333,526,610 

360.500,000 
403,460.284 


9,262.538 
12,604.867 
66,742.921 
82.251.095 
57,600,010 
58.819,173 
56.281.283 
51,552,775 
56,134.572 
68.372.955 
73,960,400 
82.709,357 


EXPENDITUBS. 


44,793,925 
79.529,875 
1,197,555,220 
309.653,560 
274,623,393 
265,101,085 
241,334,474 
236,964,327 
266,947,883 
267.642,957 
260.500.000 
258.886.000 


9,182.754 
16.303,624 
239.511,044 
61.930,712 
54.924,678 
51.691,959 
47,732,001 
47,392,865 
54.723,315 
54,866.806 
53,446.100 
53,071,630 


•  18»4  to  1878  conrerted  at  $5  =  £1. 


The    chief   items   of   revenue   and   expenditure   are    con- 


trasted below : 


18G7-8  . 
1871-2  . 
1^79-80 
1881-2  . 


1867-8  . 
1871-2  . 
1879-80. 
1881-2  . 


Customs. 

$ 

164.464,600 
216,370.286 
186.522,065 

222,000,000 

War. 

$ 

123.246,648 

35,372,157 
38,116,916 

26,687,800 


Inland 
Berenue. 
$ 
191,087,589 
130,642,178 
124,009,374 
146,000,000 

Marine. 
$ 
25,775,503 
21,249,809 
13,536,984 
14,566,037 


Tax  on 

National 

Banks' 

Circulation. 

6,523.396 
7,014.971 


Pensions. 
$ 

28.533,402 
56,777,174 
68,262,306 


Pacific 

Bail  way 

Bepay- 

menta. 

$ 

749.862 
2,493,988 

Indian 

Affairs. 

% 

7,06i"72S 
5.945.457 
4,587,866 


It  is  proposed  to  increase  the  expenditure  by  about 
£16,000,000  in  1882-3,  raising  the  pensions,  carrying  out 
river  and  harbour  improvements,  &c.  The  reduction  in  inland 
revenue  has  been  due  to  large  remissions  of  taxation. 

The  National  Bank  system  calls  for  some  further  notice. 
The  Act  under  which  they  were  established  was  passed  in 
1863,  soon  after  the  outbreak  of  the  Civil  War ;  and  up  to  the 
end  of  that  year  139  National  Banks  were  established.  They 
were  granted  many  privileges;  but  the  chief  object  of  the 
Government  was  to  obtain  a  ready  channel  for  the  absorption 
of  its  bonds,  and  within  two  years  from  the  passing  of  the 
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Act  1,513  banks  had  been  established,  with  $393,157,206 
capital,  and  with  $427,731,300  Government  securities  in  their 
coffers. 

Position  of  National  Banls — October  1, 1881. 


PusaPAL  LXABXLITZBS. 


Capital  fltook  

Snrplnsfimd  

TTnaiyided  profits  .... 
Cironlation—  National 

Bank  notes 

Individnal  deposits  . 
United  States  deposits 


New 
York. 


48  banks. 


Aggregate. 


2^32  banks. 


$ 

51,150,000 
19^7,316 
12,832,315 

20.112,590 
2»5^0O2,O13 
527^356 


Total  liabilities 


542,651,480 


468|21,965 

12^.1401618 

56,372,1&1 

3X>,19ej968 

1,070.997.531 

12,106,4d3 


PUXCIPAL  A88XT8. 


2.356,387391 


Loans  and  disooants. 
United  States  bonds  to 

cover  ciroolation  . 
Bonds  for  deposits  . 
United   States   bonds 

on  hand , 

Specie 

Liagal-tender  notes  .. 
United  States  oertifi 

cates  of  deposit 

5  per  cent,  redemption 

fnnd  


Aggregate. 


48  banks.  1 2,132  banks. 


246^757,650 

22^991,500 
820,000 

7354,050 

5132<768 

9,021335 

1,915,000 

1,016,807 


Total  assets 542.651.400 


1,189,022308 

863385300 
15340300 

40,972.450 

114334.736 

53,532387 

6,740,000 
16^115,758 


2358387.381 


The  value  of  the  commercial  relations  of  the  United  States 
will  be  understood  by  the  following  figures  : — 


VAn.r  "RTiila/? 

IhFOBTB  of  MSBCHAITDISS. 

Exports  op  Mrrchandisb. 

Jnne  80. 

Total. 

From  United 
£mgdom. 

Total. 

To  United 
Kingdom. 

1862  

43,216,749 

73,670,024 

47,840,451 

87,191,800 

104,044,800 

125,319,000 

128,272,000 

113,481,268 

106,600,905 

92,148,200 

90,264,600 

87,410,806 

91,384,490 

136,930,750 

131,746,325 

148,548,125 

22,907,681 
25,170,787 
30,413,200 
44,153,600 
49,754,200 
49,459,600 
36,008,600 
29,059,800 
24,674,600 
22,707,400 
21.459,600 
22,250,494 
43,175,870 
35,771,217 

« •  • 

M 

34,788,381 

69,495,011 

55,131,746 

91.041,600 

95,623,000 

95,284,200 

115,045,400 

126,667,800 

111,847,600 

118,983.600 

126,596,200 

139,150,000 

143,405,595 

168,908,930 

181,204,625 

je 

1860  

44,727,202 
21,624,125 
48  663400 

1865   

1870  

1871   

54.023.200 

1872   

52,288,800 
62,469,600 
68,204,800 
62,708,400 
66.277.400 

1873   

1874  

1875   

1876   

1877   

68,370.400 

1878  

76.721  400 

1879  

70.929  630 

1880   

92.453.770 

]881   

<)7  ft77  377 

1882   

150,280,750 

In  1880-1,  the  imports  from  Cuba  and  Porto  Rico  were 
valued  at  £13,826,000,  from  France  at  £14,310,000,  from 
Germany  at  £10,843,000,  from  Brazil  at  £10,820,000,  from 
Canada  at  £7,726,000,  and  from  India  at  £3,700,000.  In  the 
.same  year,  the  domestic  exports  to  France  were  valued  at 
£18,417,000,  those  to  Germany  at  £14,115,000,  to  Belgium  at 
£7,315,000,  and  to  Canada  at  £6,990,000. 
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The  leading  imports  and  exports  may  thus  be  compared  : — 

Leading  Imports  {Years  ended  June  30), 

1870.  1880.  1831. 

$  $  $ 

Coffee 24,234,879* 60,360,769  56,784,391 

Cotton  manufactures    23,380,053    29,929,000  31,219,32d 

Flax  „  16,253,162    22,481.000  

Silk  „  23.870.142    32,189,000  32.056.701 

Wool  „  34.490.668    33,910,000  30,011,629 

Hidea  14,402,33i)    30,002,254  27,477,019 

Iron  and  BU'cl    41,5^^,440    51,681,000  

Tin  and  tin-plates 9,651,088    23,509,000  18.121,105 

Sugar 69,827.884    84,616,000  88,051,617 

Wool   6.743,350    23,727,650  9,703,968 

Tea  13,863,273    19,782,631  21,004,813 

Leading  Exports  {Years  ended  June  30), 

1870.  1880.  1881. 

$  $  S 

Wheat 47,171,229    190.546,305  167.698.485 

..    flour 21.169,593    35,333,197  45.047,257 

Indian  corn    1,287,575    53,298,247  50,702,669 

Raw  cotton* 227,027,624    211,535,905  247,795,746 

Petroleum 32,492.155    35,942,000  

Bacon  and  hams  6.123,113    50,987,623  61,161.205 

Lard    5,9^3,397     27,920,367  35,226,575 

Cheese 8.881,934    12,171,720  16,380,248 

Live  meat  1,045,000    15.885.000  

Dead    „      5,192,915     61,253,0<.)0  

Tobacco 22,705,225     18,442,000  

*  Bedncod  valno  cwin^  to  rapid  fall  in  prico— 058^558,000  Ibt  exported  in  1870;  1,822,061.000 
lbs  in  1880;  and  2.191,078,000  Iba  in  188L 

The  above  figures  do  not  include  the  imports  and  exports  of 
bullion  and  specie,  which  were  as  under  : — 


Years  Ended 

Imports. 

Exports. 

June  30. 

Gold.              Silver. 

Gold. 

Silver. 

1870 

1871   

S 

12,057.000 

6,884.000 

8,717,000 

8,682,000 

19,503,000 

13,697,000 

7,993,000 

26,247,000 

13,330,000 

5,625,000 

80,758,000 

$ 

14,362,000 

14,386,000 

5,026,000 

12,798,000 

8,952,000 

7,204,000 

7,944,000 

14,528,000 

16,491,000 

14,671,000 

12,276,000 

$ 

33,636,000 

66,685,000 

49,549,000 

44,857,000 

34,043,000 

66.980,000 

31,177,000 

26,592,000 

9,206,000 

4,587,000 

3,639,000 

5 
24,519,000 
31,755,000 

1872   

30,329,000 

1873   

39.751,000 

1874   

32,588,000 

1875   

25,150,000 

1876   

25,329,000 

1877   

29,572,000 

1878   

24,536,000 

1879    ..: 

20,410.000 

1880   

13,504,000 

^-^-^ , 

110,5' 
42,4' 

J 

J 

1881   

75,000 
75,000 

19,405.000 

1882   

49,41 

5,000 
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The  production  of  the  precious  metals  in  the  United 
States  will  be  found  recorded  on  page  142. 

The  groat  Etrides  of  late  years  in  the  agricultural  wealth  of 
the  United  States  has  been  the  main  cause  of  her  rapid 
advancement.     On  this  point  the  following  record  is  given : — 

Estimated  Quantities  Available  in  Undermentioned  Seasons. 


The  make  of  pig  iron  in  1881  was  4,641,664  tons,  and  the 
coal  raised  in  1880  reached  71,067,576  tone,  against  32,863,690 
tons  in  1870.  The  production  of  petroleum  increased  from  a 
few  hundred  barrels  in  1859  to  27,376,461  barrels  in  1881. 


AMERICAN  RAILWAYS. 


"  Poor's  Railway  Manual "  for  1882,  and  previous  numbers, 
have  furnished  materials  for  the  following  summary  of  the 
mileage  of  railroads  in  the  United  States  in  each  year  since 

1862  :— 


.«!-. 

18W. 

.» 

iseo. 

186^ 

1S70. 

IBTi 

im. 

im 

187B. 

:s80. 

m. 

Sar;::::::::::::: 

8,18! 

33M 

1^488 
11877 

12.854 

i,SCB 

13.237 

1S7 

5W3 
13,S3l 

5^ 
13,132 

WDM 
1*^ 

i 

Gnuid  total    .   . 

!.ais 

9.Mt 

3U,e39 

W»s 

SI^SW 

wm 

TiXW 

79306 

8i,m 

83.871 

1**8I3 

In  1881,  accounts  were  received  from  railroads  representing 
04,486  miles  of  hne,  with  the  following  results : — 

S  £ 

Funded  capital  (shares  and  boads) 5,010,389,579  =  1,027,129,863 


GroBB  eamingB 725,325,119  =     148,«91,648 

WorVing  expenoes  448,671,000  =       91,977,555 

Kcteaminga    276,654,119  =       56,714,093 

Including  other  capital  liabilities,  the  total  for  the  104,813 
miles  is  stated  at  $6,314,699,787,  or  ±1,294,513,453. 
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Population  of  the  United  StcUes,  distinguishing  White,  Free 
Coloured,  and  Slave,  at  intervals  of  Ten  Tears,  from  1800 
to  1880. 


1 
White.         Free  Coloured        Slave. 

Total. 

1800  

4,304,489 
5,862,004 
7,861.937 
10,537,378 
14,195,695 
19,553,114 
26,975,575 

33,526,123 
43,404.876 

108,395           893.041 

5,305.925 

1810   

186,446 
233,524 
319,599 
386,303 
434,449 
488,005 

4,968,994 
6.642,273* 

1,191,364 
1,538.038 
2,009,043 
2,487,455 
3,204,313 
3,953,760 

7,239.814 

18i0  

9.638,131 

1830  

12,866,^20 

1840   

17,069,453 

1850  

23.191376 

1860   

31,445,089 

1870   

Chinese. 

63,254 

105.717 

38,558,371 

1880   

50,152,866 

*  Indndes  65,122  settled  Indiani,  bat  there  are  other  Indian  tribee  not  ennmerated, 
estimated  at  over  250,000. 


In  addition^  there  is  the  population  of  Alaska^  estimated  at 
30^46^  chiefly  Esquimaux  and  Indians. 

The  population  of  New  York  in  1880  was  1,206,590; 
Philadelphia,  846,984 ;  Brooklyn,  586,689 ;  Chicago,  503,304; 
Boston,  362,535 ;  and  St.  Louis,  350,522. 


Immigration. 


Gonntriei. 


England,  Scotland,  Wales  . 

Ireland 

Qermany,  Austria,  Holland. 
Sweden,  Norway,  Denmark. 
Belgium,  Switzerland,  France, 

Itely,  Spain,  Portugal  .... 

Bussia,  Poland  

Cliina    

Canada 

Mexico,  South  America,  Cuba, 

Porto  Bico  

All  other  countries 


Total  immigration. 
Deduct  emigration. 


Net  immigration 


Tears  Ended  30th  June. 


1873. 


89,482 

77,344 

159,247 

35,481 

28,361 

4,898 
20,292 
37,871 

1,760 
6,067 


} 


459,803 
58,072 


401,731 


1878. 


22,150 
15,932 
34,425 
12,254 

11,569 

3,584 

8,992 
25,568 

1,085 
2,910 


138,469 
64,555 


73,914 


1879. 


29,951 
20,013 
40,686 
21,820 

14,936 

4,923 

9,604 

31,268 

1,461 
3,164 


177,826 
42,001 


135,825 


1880.     I     188L 


73,267 

71,603 

•97,542 

66,657 


4,854 
99,706 


467,257 
47,070 


81,372 

72,342 

231,594 

72,465 

with 


{ 


COUQ 


1882. 


11,890 
125,391 


74,377 


104,112 

76,432 

266,275 

93.707 

"other 

tries." 

98,308 


110,590 


669,431 


789,003 


410,173 


•  Ezoluding  HoUand  in  1880-1-2. 
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STATE  FINAiTCES. 

Hitherto  we  liave  dealt  only  with  the  liabilities  of  the 
United  States  generally.  It  must  not  be  forgotten,  however, 
that  almost  every  State  possesses  a  separate  debt,  and  that 
while  the  credit  of  some  of  them  stands  almost  as  high  as  that 
of  the  supreme  Government,  others — especially  the  Southern 
States — have  on  numerous  occasions  deiaulted,*  repudiated,  or 
arbitrarily  reduced  their  liabilities.  Mainly  in  consequence 
of  these  cancelments,  the  aggregate  debts  of  the  individual 
States  have  been  reduced  by  more  than  $50,000,000  in  the 
past  ten  years. 

State  Statistics. 


States. 


Alabama   

Arkansas  

California 

Colorado    

Connecticut 

Delaware  

Florida  

Geor^ 

Illinois  

Indiana 

Iowa  

yft-iitffl^ 

Kentucky 

Lonisiana 

Maine 

Maryland 

Massachusetts 

Michigan  

Minnesota 

Mississippi    

Missouri 

Nebraska  , 

Nevada 

New  Hampshire 

New  Jersey  

New  York 

North  Carolina  

Ohio  

Oregon  

Pennsjrlyania  

Contmn^fl.  pap-e  (U>'2 


Area. 


Sq.  Miles. 

52,250 

53,850 

158,360 

103,925 

4,900 

2,050 

58,680 

59,475 
56,650 
36,350 
56,0>5 
82,080 
40,400 
48,720 
33,040 
12,210 
8,315 
56,451 
83.365 
47,156 
69,415 
76,855 
110,700 
9,305 
7,815 
49,170 
52,250 
41,060 
96,030 
45,215 


Population. 


1870. 


996,992 
484,471 
560,247 
39,864 
537,454 
125,015 

187,748 

1,184,109 

2,539,891 

1,680,637 

1,194,020 

364,399 

1,321.011 

726,915 

626,915 

780,894 

1,457,351 

1,184,059 

439.706 

827,922 

1,721,295 

122,993 

42,491 

318,300 

906,096 

4,382.759 

1,071,361 

2,665,260 

90,923 

3,521,951 


1880. 


1,262,344 
802,564 
864,684 
194,469 
622,683 
146,654 

266,566 

1,538,983 
3,078,636 
1,978,358 
1,624,463 

995,335 
1,648,599 

940,263 

648,945 

935,139 
1,783,086 
1,634,095 

780,807 
1,131,899 
2,169,091 

452,432 
62,265 

347,784 
1,130,892 
5,083,173 
1,400,047 
3,197,794 

174,767 
4,282,738 


Net  Debt. 


{ 


11,818,000 

12,867,728 

3,391,500 

Nil. 
4,967.500 
715,000 
1,124,300 
4,000,000 
9,645,000 
Paid  off. 
4,489,783 

Nil. 

1,181,675 

Paid  off. 

17,256,715 

4,465,533 

11,257,558 

18,318,999 

889,000 

6,565,000 

Bepndiated. 

15,682,000 

449,267 

436,400 

3,318,100 

1,796,300 

8,976,700 

22,273,895 

5,201,665 

356,508 

20,182,000 


41 
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State  Statistics — {Continued) 


States. 

Area. 

Population. 

Net  Debt. 

1870. 

1880. 

Contmued  from  p.  641. 
Rhode  Island  

Sq.  Miles. 

1,260 

30,670 

42,050 

266,780 

9,665 

38,348 

24,780 

56,040 

64 

217,368 

705,606 
1,258,520 

818,679 

330,561 
1,225,163 

442,014 
1,054,670 

131,700 

276,528 

995,706 
1,642,463 
1,697,509 

332,286 
1,512,203 

618,193 
1,316,386 

176,638 

2,119,000 

South  Carolina  

6,336,104 

Tennessee 

20,206.300 

Texas  

6,022,208 

Vermont  

Virfirinia 

44,864,161 

West  Virginia 

NiL 

W  isconsin 

District  of  Columbia ... 

20,969,660 

Total  States 

2,080,614 
867,620 

38,287,206 
271,166 

49,547,233 
605,633 

290,133.549 

Territories 

Grand  total 

2,948,134 

38,558,371 

50,162,866 

Alaska 

577,390 

69,000 

• «  ■ 
■  •  ft 

30,146 
266,000 

Indian  T«*rrit^Ty 

•  ■  • 

The  foregoing  $290,000,000  of  debt  represents  £59,500,000, 
a  sum  above  the  amounts  returned  in  the  Census  reports.  The 
difference  is  due  to  the  fact  that  certain  States,  having  voted 
the  funding  of  their  liabilities  upon  reduced  terms,  have  made 
their  returns  as  though  such  operations  were  completed. 
According  to  the  Census  statement,  the  local  indebtedness  of 
the  United  States  in  1880  stood  as  under  : — 

£ 

State  debts 53,402,000 

Connty  debts  26,727,000 

City  debts    145,652,000 

Towns,  townships,  and  school  district  debts. . .      21,627,000 

Total  local  indebtedness 246,408,000 


This  is  a  very  important  addition  to  the  burdens  of  the 
people,  especially  as  it  has  been  raised  at  an  average  rate  of 
interest  rather  exceeding  6  per  cent.  The  burden  per  head 
may  be  set  down  at  5s.  lOd.,  making  with  tho  Government 
debt  a  total  of  10s.  4d.  per  head. 

The  following  summaries  of  the  State,  &c.,  debts  are 
largely  based  upon  the  statistics  furnished  in  the  "  Investors' 
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Supplement"  of  the  '^Commercial  and  Financial  Chronicle," 
and  upon  "  Poor's  Manual  of  Railroads" : — 


ALABAMA. 

The  position  of  the  debt  of  the  State  of  Alabama  at  the 
beginning  of  1882  was  as  under : — 


Bonded  Dobt. 

Bedemp- 
tion. 

Interest  Payable. 

Amonnt 

Out- 
standing. 

3  per  Cent.  Substitution  Bonds  (A)... 
6  per  Cent.        do.*    for  BaUroad  (B) 

4  per  Cent.,  &c.,  do.,    for  Alabama  and 

OhattAnooflHV  (C)  .-.,....-.r, -,,»-,,,--. 

1906 
1906 

1906 

•  •• 

1900 

In  New  York. 
Do. 

Do. 

•  •  • 

In  Montgomery. 

$ 

6,578,000 
539,000 

931,000 
2,810,000 

960,000 

EdncaHonftl  Funded  Pebt ,,,,,..,,--,,  r 

Funded  Obligations   (taz-receivable 
10-20  years)   

Total $ 

11,818,000 

B  in  sterling 

je 

2,422,600 

The  State  gave  30-year  bonds^  dated  the  Ist  July,  1876, 
bearing  2  per  cent,  till  1881,  then  3  per  cent,  till  1886,  4  per 
cent,  till  1896,  and  5  per  cent,  for  last  ten  years  for  old  bonds, 
without  any  allowance  for  overdue  coupons.  The  Alabama 
and  Chattanooga  Endorsed  Bonds  were  exchanged  for 
§1,000,000  of  the  new  bonds  (C),  which  bore  interest  at  2  per 
cent,  until  1881,  and  4  per  cent,  for  remaining  25  years.  For 
railroad  endorsements  the  bonds  issued  bear  5  per  cent.  The 
Funded  Obligations  were  issued  in  1880,  and  were  to  retire 
old  Eight  per  Cent.  State  Obligations.  For  the  $2,000,000 
of  State  Eight  per  Cent.  Obligations  issued  to  the  Alabama 
and  Chattanooga  Railroad  under  Act  of  the  11th  February, 
1870,  the  State  gives  the  Hen  on  the  lands  granted  to  that 
railroad. 

The  Alabama  and  Chattanooga  Railway  Eight  per  Cent. 
First  Mortgage  Bonds  referred  to  were  for  $3,000,000,  and 
were  issued  by  Messrs.  Schroders  in  August,  1869. 
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AEKANSAS. 

The  debt  of  this  State  is  made  up  as  follows  :- 


Bonded  Debt. 


Funding  Bonds,  6  per  Cent 

Do.     (Holfoid)  6  per  Cent. 

Levee  BondB»  7  per  Cent 

Old  6  per  Cent.  Unfunded  Debt,  in- 
cluding interest   

Sinldxig  Fund   6   per   Cent.  Bonds 

(Loughborough)  Act  of  Dec*  1874.. 

Due  to   Hemptiis   and  Little  Bock 
•Biiffy^>oil , 

Due  to  Little  Bock  and  Fort  Smith 

Bailroad,  at  7  per  Cent 

Due  to  Little  Bock,  Pine  Bluffs,  and 

New  Orleans  Bailroad,  at  7  per  Cent. 
Due  to  Mississippi,  Ouacluta»  and  Bed 

Biver  Bailroad,  at  7  per  Cent 

Due  to  Arkansas  Central  Bailroad,  at 

7  per  Cent , 


1S99 
1900 
1900 

1860 

1906 

1899 

1900 

1900 

1900 

1900 


Intereit  Payable. 


In  New  York. 

■  •  ■ 

In  New  York. 

■  ■  • 

In  New  York. 
Do. 
Do. 
Do. 
Do. 
Do. 


Amoimt 

Oat- 
■tandinif. 


1,850,000 
1,268,000 
1,986,773 

1,985,95S 

427/)0O 

l,200j00O 

1,000,000 

l,200/)0O 

600,000 

1,360,000 


Total $   12,867,728- 


-  in  sterling JB     2,637,88$ 


The  State  Supreme  Court  have  decided  tliat  the  Levee 
Bonds  are  invalid.  Except  on  the  secured  Sinking  Fund  Bonds 
(Loughborough)^  issued  in  1874^  the  State  is  in  default  on  all 
this  debt. 

In  March^  1872^  the  Lombard  Syndicate  invited  subscriptions 
in  London  for  a  7  per  cent,  loan  for  $2,165,000,  at  the- 
price  of  £146  5s.  per  $1,000  bond,  principal  and  interest 
payable  in  the  United  States  in  currency,  the  former  in  1900* 
The  money  was  required  for  railway  purposes.  The  coupon 
due  April,  1873,  was  returned  unpaid. 

CALIFORNIA. 
California  has  a  State  debt   amounting  to  £695,260,  the- 
interest  on  which  is  regularly  met : — 


Bonded  Debt. 


7  per  Cent.  Soldiers'  Belief  Fund 
7  per  Cent.  State  Capitol  Bonds 
6  per  Cent.  Funded  Debt  Bonds 


1883 

1885 
1893 


Interest  Payable. 


Amount 

Ontr 
Btandinp. 


Sacramento. 
Do. 
Do. 


Total $ 

=  in  sterling £ 


$ 

95,500 

500,000 

2.796,000 


3,391,500 


695,2CO 
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The  State  holds  in  trust  for  School  and  University  funds 
the  $500,000  Capitol  Bonds,  and  also  $2,190,000  of  the 
Funded  Debt  Bonds.  The  State  paid  gold  interest  during 
the  war  and  subsequently. 

CONNECTICUT. 

From  the  following  statement,  it  will  be  seen  that  the  debt 
of  Connecticut  is  £1,018,340 :— 


Bonded  Debt. 

Bedemp- 
iion. 

Interest  Payable. 

Amount 

Out- 
standin;. 

20  Teare'  6  per  Cent.  War  BondB 

Do.            do.                       

Do.            do.  (not  taxable) 

6  per  Cent.  New  Bonds,  10—20  years 

1888 
1884 
1886 
1897 

Hartford. 
Do. 
Do. 
Do. 

$ 

877,000 
1,318,600 
1,741.000 
1,031,000 

4,967,600 

The  debt  was  all  raised  originally  for  war  purposes. 

DELAWARE. 

This  State  is  indebted  to  the  amount  of  $715,000,  or 
£146,000,  in  Four  per  Cent.  Refunding  Bonds.  The  interest  is 
payable  in  Philadelphia,  and  the  principal  is  repayable  partly 
in  1886,  partly  in  1891,  and  partly  in  1901. 

DISTRICT  OP  COLUMBIA. 
Particulars  of  the  debt  of  Columbia  are  as  follow  : — 


Bonded  Debt. 


Permanent  Improvement  Gold  Bonds, 

6  per  Cent.* 

Permanent     Improvement     Bonds, 

7  per  Cent 

5  per  Cent.  Bonds  for  Funding  Act, 

1879 

Fnnding  Bonds,  bearing  8^  per  cent. 

interest  

7  per  Cent.  Market  Stock  

7  per  Cent.  Water  Stock 

Washington  Funding   6   per   Cent. 

Gold  Bonds    


Amomit 

Out. 
standing. 


]  1891 f 

1891 
1899 

1924 

1892 

1901-3 
C 1892  & 
^    1902 


Wsahington  or) 
New  York.     > 

Do. 

Do. 


Do. 
Do. 
Do. 

Do. 


Total. 


=  in  sterling 


3,911^300 

655,500 

989^00 

14,012,000 
150,000 
374/)00 

1,877,560 


20,969,660 


4,298,780 


*  HiOOO,000,  pftrt  snliBoribed  through  Menrg.  Sdigmaa  Brothen  in  London  in  J&nnarj,  1S72. 
lune  price  £196 17f .  6d.  per  f  1,000  bonds. 
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FLORIDA. 

Florida  has  a  State  debt  of  $1,275,000,  or  £260,000 
Bterling,  consisting  of  $350,000  in  Seven  per  Cent.  State 
Bonds,  repayable  in  1 901,  and  §925,000  in  Six  per  Cent.  Gold 
Bonds,  repayable  in  1903.     Interest  is  payable  in  New  York. 

Deducting  the  sinking  fund  of  $150,700,  the  total  debt  is 
$1,124,300,  which,  however,  does  not  include  $132,000  bonds 
of  1857,  held  by  Indian  Trust  Fund.  About  $460,000  of  the 
bonds  is  held  in  school  funds,  &c.  Coupons  of  the  Consoli- 
dated Bonds  are  receivable  for  taxes. 

In  December,  1870,  Florida  effected  an  arrangement  with 
the  holders  of  her  Treasury  Bonds,  which  had  been  repudiated 
for  some  years.  A  small  amount  in  cash  and  some  extensive 
land  appropriations  were  thus  to  have  been  distributed.  This 
arrangement  between  the  Government  and  the  Council  of 
Foreign  Bondholders  not  having  been  ratified  by  the  Legisla- 
ture, the  bondholders  retained  the  sum  of  £4  per  bond,  paid 
them  in  consideration  of  their  provisional  assent^  thereby 
benefiting  to  that  extent. 

There  is  a  railroad  loan  for  $4,000,000,  which  the  State 
Courts  have  adjudged  not  to  be  binding. 

GEORGIA. 
In  June,  1882,  the  debt  of  Georgia  was  as  under  : — 


Debt. 


Amount 
Out" 

stonduiflr* 


per 


Atlantic  and  Qnlf   Bailroad   6 

Cent.  Bonds  

7  per  Cent.  Bonds  of  1866 

7  per  Cent.  Quarterly  Gold  Bonds  ... 

7  per  Cent.  Bonds 

8  per  Cent.  Bonds  for  funding 

7  per  Cent.  Bonds  to  fund  coupons  on 

Endorsed  Bonds  

6  per   Cent.  Bonds   exchanged   for 
Endorsed  Railroad  Bonds  ... 


1886 

1886 
1890 
1892 
1886 

1896 


In  New  York. 
Do. 
Do. 
Do. 
Do. 

Do. 

Do. 


Total I 

=  in  sterling £ 


$ 

800,600 

3,600,000 

2,097,000 

807,600 

600,000 

642,000 

2,298,000 


9,646,000 


1,977,200 


In  January,  1871,  Messrs.  Clews,  Habicht,  issued $1,000,000, 
at  the  price  of  £175  10s.  per  $1,000,  in  Seven  per  Cent. 
(Jeorgia  Bonds,  with  interest  payable  quarterly  in  gold,  here 
or  in  America,  and  the  principal  in  1890. 

In  September,  1871,  an  issue  of  $1,400,000,  in  similar 
bonds,  was  made  at  the  same  price. 
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In  December,  1871,  a  notice  appeared  tHat  these  bonds,  put 
in  circulation  by  the  late  Grovernor,  had  to  a  large  extent  been 
'^illegally  and  fraudulently  issued  and  negotiated,'^  but  after 
some  delays  the^  were  recognised. 

The  Constitutional  Amendment  in  1877  declared  void  several 
issues  of  bonds  and  railroad  endorsements.  There  were  issued 
$400,000  Four  per  Cent.  Bonds  in  1880,  but  all  except  $107,000 
were  taken  up  and  cancelled  in  that  year. 

INDIANA. 

The  total  debt  of  this  State  amounted  in  June,  1882,  to 
$4,489,783,  represented  by  Five  per  Cent.  Coupon  Bonds,  to  the 
extent  of  $585,000,  and  by  Six  per  Cent.  School  Fund  Bonds 
(not  negotiable),  to  the  extent  of  $3,904,788.  Interest  is 
payable  in  New  York,  and  the  Five  per  Cent.  Bonds  are  to  bo 
paid  ofE  in  1889. 

KANSAS. 

The  ^State  of  Kansas  debt  in  June,  1882,  was  $1,181,675,  or 
in  sterling  £242,000.  There  are,  in  addition.  Municipal  Bonds 
to  the  amount  of  about  $13,000,000. 

LOUISIANA. 
The  debt  of  Louisiana,  which  has  chiefly  been  contracted 
for  improvements,  such    as    the    building    of    levees,    &c., 
amounted    in    June,  1882,    to    £3,537,626.     Details  are    as 
under : — 


Debt. 


6  per  Cent,  and  8  per  Cent.  Bonds  for  yariouB 
poiposee  (not  yet  f nnded) 

8  per  Cent.  Bonds  to  Boeuf  and  Crocodile 
Nayigation  Company,  repayable  1890 

7|  per  Cent.  Bonds  to  Mississippi  and  Mexican 
Oulf  Canal,  repayable  1899    

6  per  Cent.  School  Bonds,  repayable  1897  

8    per    Cent.    New    Orleans,    Mobile,    and 

Cnattanoo^a  Bailroad,  repayable  1910 ^. 

8  per  Cent.  I^ew  Orleans,  Mobile,  and  Texas 

Bailroad  Bonds,  repayable  1911 

8  i>er  Cent.  New  York,   Mobile,  and  Texas 

Bailroad 

7  per  Cent.  Consolidated  Funded  Bonds, 
repayable  1914  

Bonds  in  place  of  Consols  of  1874,  repayable 
1886  to  19U  


Interest  Payable. 


Amount 

Out- 
standing. 


Not  Paid. 
Not  Paid. 
Not  Paid. 


New  Tork. 


Total $ 

=  in  sterlinpf £ 


$ 

833,300 

80,000 

260,000 
48,000 

70,000 

2,500,000 

875,000 

11,867.000 

1,723,415 


17,256,715 


3,537,626 
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The  State  after  tHe  war  funded  a  considerable  amount  of 
past  due  coupons. 

In  April,  1871,  Messrs.  Robinson,  Fleming,  brought  out  an 
Eight  per  Cent.  "Levee  Bonds''  issue  for  $2,000,000,  at 
the  price  of  £84  Ts.  6d.  per  $500  bond.  Both  principal  and 
interest  were  to  be  payable  in  currency  in  the  United  States, 
the  former  on  the  1st  March,  1875. 

In  1873,  an  Act  was  passed  to  fund  debts  at  60  per  cent,  of 
their  face  value.  The  Constitutional  Amendment  passed  in 
1879  provides  for  a  new  bond  in  place  of  Consols  of  1874, 
bearing  interest  at  the  rate  of  2  per  cent,  per  annum  for  five 
years,  3  per  cent,  for  15  years,  and  4  per  cent,  afterwards. 
In  June,  1882,  another  Constitutional  Amendment  passed  the 
Legislature,  to  be  submitted  to  vote  in  November,  giving  new 
bonds  at  2  per  cent,  for  five  years  from  January,  1880,  and 
4  per  cent,  thereafter.  There  is  a  large  amount  of  overdue 
interest  in  addition  to  the  debt. 


MARYLAND. 
In  June,  1882,  the  debt  of  this  State  was  as  follows  : — 


Debt 


Baltimore  and  Ohio  Bailroad  5  per 

Cent.  Gold  Bonds 

Cbeaapeake  and  Ohio  Canal  5  per 

Cent.  Gold  Bonds 

Railroads  and  Canals  5  per  Cent.  Bonds 
Eastern  Shore  Bailroad  5  per  Cent. 

Bonds 

Baltimore  and  Susquehanna  Bailroad 

3  per  Cent.  Bonds 

Chesapeake   and  Ohio  Canal  6  per 

Cent.  Bonds  

Baltimore  and  Susquehanna  Bailroad 

6  per  Cent.  Bonds 

Annapolis  and  Elkridge  Bailroad  6 

per  Cent.  Bonds   

0  por  Cent.  Defence  Bounl^  Loan    . 
6  per  Cent.  Deaf  and  Dumb  Asylum 

Loan   

Maryland  Hospital  6  per  Cent.  Loan, 

10-15  years    

Maryland  6  per  Cent.  State  Loan.... 
6  per  Cent.  Treasury  Belief  Fund   . 


18S9 

1889 
1890 

1890 

1890 

1885 

1890 

1890 
1883 

1885-9 

1887-91 

1887 

1888-93 


Amount 
Interest  Payable.         Out- 

;   standiuj^. 


In  London. 

In  London. 
In  Baltimore. 

Do. 

Do. 

Do. 

Do. 

Do. 
Do. 

Do. 

Do. 
Do. 
Do. 


Total 


I 

1,875,555 

2310,000 
309.485 

81,069 

269,000 

528,355 

298,435 

36,605 
3,826,750 

225,000 

465,000 

1,056,304 

500,000 


^  in  sterling 


..  $   11,257,558 

I 

.  wfil     2,307.800 
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The  State  has  largely  assisted  canals  and  railroads,  and 
holds  about  $3,675,000  of  stocks  and  bonds  ranked  as  pro- 
ductive, besides  $26,112,000  of  unproductive  securities,  which 
includes  $16,358,230  Chesapeake  and  Ohio  Canal  interest. 

MASSACHUSETTS. 

The  debt  of  this  State  amounted  in  January,  1882,  to 
£6,641,889,  the  particulars  being  as  follows  : — 


Debt. 


6  per  Cent.  Coast  Defence  Loan^  redeemable 

1883 

5  per  Cent.  Bounty  Fund  Loan,  redeemable 

1883 

5  per  Cent.  Bounty  Fund  Lofm,  redeemable 

1894 

5  per   Cent.    Bounty   Fund   Loan,   sterling, 

redeemable  1894    

5  per  Cent.  War  Loan,  sterling,  redeemable 

1889 

5  per  Cent.  Sterling  Bailway  Debt,  redeemable 

1888  to  1890   

5  per  Cent.  Home  Eailway  Debt,  redeemable 

1891  to  1893   

5  per  Cent.  Sterling  Bailway  Debt,  redeemable 

1891  and  1895 

5  per  Cent.  Dollar  Bailway  Debt,  redeemable 

1898, 1894,  and  1896 

5  per  Cent.  Southern  Vermont  Bailroad  Loan, 

redeemable  1890    

5  per  Cent.  Boston,  Hartford,  and  Erie  Bail- 
road  Loan,  redeemable  1900  

6  per  Cent.  Harbour  Land  Improvement  Loan» 
redeemable  1896   

5  per  Cent.  Danvers  Lunatic  Hospital,  redeem- 
able 1894  and  1897   

6  per  Cent.  Worcester  Lunatic  Hospital  Loan, 
redeemable  1895  and  1896 

5  per  Cent.  New  State  Prisons'  Loan,  redeem- 
able 1895 , 

• 


Interest  Payable. 


In  Boston. 

Do. 

Do. 
In  London. 

Do. 

Do. 
In  Boston. 
In  London. 
In  Boston. 

Do. 
In  London. 
In  Boston. 

Do. 

Do. 
In  London. 


Amount 

Outr 
standing. 


Total. 


=  in  sterling 


$ 


t 
888,000 

200^000 
4,379,500 
4,000,744 

999,944 
5,506,952 
1,366,500 
5,096,520 
1,970,000 

200,000 
3,599,024- 

300,000 
1,500,000 
1,100,000 
1,292,280 


32,399,464 


6,641389 


The  sinking  funds  in  hand  in  January^  1882,  were 
$14,080,465;  leaving  the  net  debt  at  $18,318,999,  or 
£3,755,395. 

In  1866,  Messrs.  Baring  Brothers  brought  out  a  Five  per 
Cent.  Sterling  Loan  for  Massachusetts,  at  the  price  of  77  per 
cent.,  redeemable  in  1894.  The  amount  issued  was  £413,300. 
In  March,  1870,  Messrs.  Barings  allotted  another  Five  x>^r 
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Cent.  Sterling  Loan  for  £619,800,  at  the  price  of  87  per  cent. 
The  principal  is  repayable  in  1900.  In  February,  1871,  the 
same  firm  issued  £619,900  of  similar  bonds  at  91  per  cent., 
the  principal  repayable  in  1889. 

In  January,  1872,  Messrs.  McCalmont  Brothers  issued. 
£448,500  of  Five  per  Cent.  Sterling  Bonds  at  93  per  cent., 
the  principal  being  redeemable  in  1891. 

In  February,  1873,  Messrs.  Baring  Brothers  allotted  at 
91i  per  cent,  a  further  £123,800,  repayable  at  par  in  1900. 
All  these  bonds  are  of  £200  each. 

In  April,  1875,  Messrs.  Barings  received  subscriptions  at 
98  for  £309,500  Five  per  Cent.  Bonds,  redeemable  on  the 
1st  January,  1895. 

Boston  City,  the  capital  of  the  State  of  Massachusetts,  has 
also  contracted  a  gross  debt  of  §40,163,312,  or  £8,233,478, 
partly  for  city  improvements,  and  partly  for  the  reconstruction 
of  that  portion  destroyed  by  the  great  fire.  The  sinking 
funds,  &c.,  reduced  the  net  debt  to  §24,261,661. 


City  Debt. 


Interest  Payable. 


5  per  Cent.  Gold  Loan  for  City  pnri>o8eB,  War 
Debt,  &c„  redeemable  1881  to  1887  

6  per  Cent.    City  Debt,   and    Boxbury   and 
Charleston,  redeemable  1882  to  1897 

4  per  Cent.  City  Debt,  registered,  redeemable 
1887  to  1901   

4  per  Cent.  Gold  Debt,  redeemable  1890  to  1900 

4ik  per  Cent.  Gold  Debt,  redeemable  1889 

4i^  per  Cent.  Registered  Debt,  redeemable  1887 

6  per   Cent.    &ty    Debt,  and  Eoxbury   and 
Charleston,  redeemable  at  various  dates 

7  per  Cent.  West  Boxbury,  redeemable  1883  to 
1891 

6  per  Cent.  Burnt    District    Gold    Sterling 
Loan,  redeemable  1893 

5  per  Cent.  Consolidated  Street  Improvement 
Sterling  Loan,  redeemable  1899    

5  per  Cent,  and  6  x>er  Cent.  Mystic  Water 
Debt,  redeemable  1882  to  1894  

6  per  Cent.  Cochituate  Water  Loan,  redeem- 
able 1881  to  1901  , 

6  per  Cent.  Cochituate  Sterling  Gold  Loan, 

redeemable  1902    , 

6  per  Cent.  Cochituate  Sterling  Gold  Loan, 

redeemable  1905-1908  

4i  per  Cent.  Cochituate  Sterling  Gold  Loan, 

redeemable  1909    

4  per  Cent.  Cochituate  Sterling  Gold  Loan, 

redeemable  1906-1910  


Boston. 

Do. 

Do. 
Do. 
Do. 
Do. 


Amoimt 

Out- 
standing. 


2,740^000 

11,145,500 

2,859,000 

1,795,000 

450,000 

490,000 


Do. 

328,000 

Do. 

257,000 

London. 

4,997,604 

Do. 

3,205,934 

Boston. 

1,127,000 

Do. 

4,901,000 

London. 

1,947,274 

Boston. 

8>565,000 

Do. 

268,000 

Do. 

950/X)0 

Total. 


40,163,312 
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Three  Boston  City  Loans  have  been  introduced  upon  the 
London  market.  They  all  bear  5  per  cent,  interest  in  sterling, 
payable  by  Messrs.  Baring  Brothers  and  Co.,  in  London. 
The  first  loan  for  £800,000  appeared  in  January,  1870,  the 
issue  price  being  87  per  cent.,  and  the  principal  being 
redeemable  by  a  1  per  cent,  a^^cumulative  sinking  fund  applied 
to  drawings  at  par.  On  September,  1872,  a  second  loan  for 
£400,000  was  issued  at  97^  per  cent.,  the  entire  sum  being 
repayable  at  par  on  the  1st  October,  1902.  In  May,  1873, 
Messrs.  Baring  Brothers  received  subscriptions  for  the  third 
sterling  loan,  the  amount  of  which  was  £1,000,000,  at  the 
issue  price  of  91^  per  cent.  The  bonds  are  redeemable  on 
the  1st  April,  1893.  The  bonds  of  these  loans  are  of  £100 
and  £600  each. 

MICHIGAN. 

In  June,  1882,  the  debt  of  this  State  was  reduced  to 
$889,000,  or  £180,000,  consisting  of  $590,000  in  Six  per 
Cent.  Bonds,  and  $299,000  in  Seven  per  Cent.  War  Bounty 
Bonds.  Interest  in  both  cases  is  payable  in  New  York.  The 
principal  of  the  6  per  cent,  issue  is  redeemable  in  1883,  and 
that  of  the  7  per  cent,  issue  in  1890. 

MINNESOTA. 
The  debt  of  Minnesota  is  as  under : — 


Debt. 

Bedemp- 
tion. 

Interest  Payable. 

Amount 

Out- 
standing. 

7  per  Cent.  State  Bnilding  Loan 

6  per  Cent.  Temporary   Seed   Grain 
T/oaTi ....,,,.. 

1883 

Optional 

1887 
1912 

St.  Paul. 
Do. 

•  •  ■ 
ft  •  • 

$ 

176,000 

116,000 

*  '  Y            ••••• • • 

7  per  Cent.  Railroad  Bonds  

2,275,000 

4^  per  Cent.  Adjustment  Bonds  

4,000,000 

Total $ 

6,565,000 

—  in  sterling 

£ 

1,346,000 

All  the  old  State  Bonds  are  held  by  the  Permanent  School 
Fund.  Minnesota  refused  to  recognise  the  State  Railroad 
Bonds  of  1858  to  the  amount  of  §2,275,000.  A  compromise 
with  the  holders  was  provided  for  in  1881,  and  was  carried 
out  by  the  above  issue  of  the  A\  per  Cent.  Bonds  for 
$4,000,000. 

MISSOURI. 

Most  of  the  debt  of  Missouri  was  contracted  to  aid  in  the 
construction  of  railroads  undertaken  by  private  companies. 
The  greater   number   of  these  undertakings  became  embar- 
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rassed^  and  the  State  therefore  relieved  them  of  their  liability. 
The  particulars  of  the  debt  are : — 


Debi 


6  per  Cent.  State  Bonds  Proper   I     1883 

6  per  Cent.  Consolidated  Bonds    |     1838 

6  per  Cent.  University  and  Lunatic 

Asylum  Bonds 

6  jper  Cent.  State  Bank  Stock  Befund- 

ing  Bonds 

6  per  Cent.  Bonds  to  North  Missouri 

Kailroad 

6  per  Cent.  Bonds  to  Cairo  and  Fulton 

Bailroad 

6  per  Cent.  Bonds  to  Platte  .County 

Kailroad 

6  per  Cent.  Bonds  to  Iron  Mountain 
MKailroad 


6  per  Cent.  Bonds  to  Pacific  Kailroad 
of  Missouri   


1892 
1894 
1882-^ 
1882-89 
1889-90 
1882-89 


Interest  Payable. 


6  per  Cent.  Funding  Bonds 
~         raJ-      ■ 


1886-89 
1894-95 

6  perCent.  Benew^  Bonds    1895-6-7 

6  per  Cent.  Hannibal  and  St.  Joseph 
Bailroad  Bonds 


6  per  Cent.  Hannibal  and  St.  Joseph 


1887-96 


per  uent. 

Bailroad  Renewal  Bonds    ,...11894-5-6 

Total 


In  New  York. 
Do. 

I>o. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Do. 
Do. 

Do. 

Do. 


Amount 

Oni- 
Bta&ding. 


$ 

435,000 

2,711gOOO 
401/)00 
104,000 

i,essfioo 

265,000 

503/)0O 

1^60,000 

2Jd46fiOO 
1,000/)00 
l^JOfiOO 

1,500/)00 

1,499,000 


•=  in  sterling £ 


15,682,000 


3,214350 

Litigation  is  pending  between  the  Hannibal  and  St.  Joseph 
Bailroad  and  the  State. 

St.  Louis  City. — In  1882,  the  debt  of  St.  Louis  City  stood 
at  £4,454,445,  the  particulars  being : — 


Debt. 


Date  of 
Bonds. 


6  per  Cent.  Renewal  and  Floating  Debt  Bonds 

6  per  Cent.  Real  Eetate,  BnilcUngf,  and  General 

PnrpOBeB 

6  per  Cent.  Street  Improrement  Bonds  

9  per  Cent.  Waterwork  Bonds  (old)  

6  per  Cent.  Tower  Orove  Park  Bonds  (crold)  

6  per  Cent.  Sewer  Bonds  

6  per  Gent.  Harbour  and  Wbarf  Bonds  

7  per  Cent.  Bonds  to  Paoifio  Railroad 

6per  Cent  New  Waterwork  Bonds  (gold) 

Do.  do.  do 

6  per  Cent.  Renewal  and  Sewer  Bonds  (gold) 

6  per  Cent.  Renewal  Pnrposes  (gold  or  sterling) .... 

6  per  Cent.  Renewal,  Ac,  JBonds  do. 

6  per  Cent.  Renewal.  Ac,  Bonds  do. 

5  per  Cent.  Renewal  Bonds  (gold),  $  and  £  (part 

redeemable  1880) 

6per  Cent  Bridge  Approaoh  Bonds  (gold) 


Carried  forward 


1816  to  1871 

1840  to  1868 

1855  to  1857 

1856  to  1858 
1868 

1855  to  1869 
1852  to  1868 

1865 
1887  to  1870 

1872 
1871  to  1873 

1873 

1875 
1874  to  1879 

1880 
1872 


Am'nnt 
Ontstanding. 


Redeem* 
able. 


9 

1,688,000 

1.104,000 
70,000 
127.000 
346.000 
772.000 
578.000 
700.000 

3,950.000 

i;380.000 
681.000 

1,074^000 
707,000 

2.747,000 

1,084,000 
461,000 


17.279.000 


1681  to  1891 

1882  to  1806 
1883*1887 
1882*1883 

1896 
1882  to  1889 
1881  to  1888 

1885 
1887  to  1890 

1892 
18ntol894 

1883 

1895 
1894  to  1899 

1900 
1892 
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Debt. 


Bronglit  forward 

Oonntj  Bonds  Aflsamed-— 

7  per  Gent.  Innne  Aqrlom  

7  per  dent.  County  0«ol  

6  per  Gent  General  Purposes  (rold)  .... 

7  and  6  per  Cent.  Benewal  (gold)   

6  per  Gent.  Park  Bonds,  Coupon  (gold). 
6  per  Cent.  County  Bonds  (gold) 


Date  of 
Bonds. 


1887 
1868 
1873 
1873  to  1876 
1875 
1875 


Total   $ 


Amount 
Outstanding, 


$ 
17W,000 

100,000 
500.000 
600,000 
850.000 
1,900,000 
500.000 


21,729.000 


=  fa  sterling £      4,454,U5 


Redeem* 
able. 


1887 
1898 
1892 
1889  to  1886 
1905 
1895 


Messrs.  J.  S.  Morgan  and  Co.  have  issued  the  following 
loans  here  : — 

In  1874,  Six  per  Cent.  Bonds  for  £214,800  were  placed  at 
85  per  cent.,  redeemable  in  1893.  In  1875,  Six  per  Cent. 
Bonds  for  £414,400,  at  92,  redeemable  in  1894,  and  £133,000, 
at  964,  redeemable  in  1895.  Coupons  on  all  these  bonds, 
which  are  of  £200  each,  are  payable  in  May  and  November. 

Other  6  per  cent,  loans  of  1878  and  1879,  though  issued  in 
America,  have  their  coupons  optionally  payable  here,  and  the 
Five  per  Cents,  of  1880,  redeemable  in  1900,  can  also  be 
paid  through  Messrs.  J.  S.  Morgan  and  Co. 

NEBRASKA. 

This  State  was  in  June,  1882,  indebted  to  the  amount  of 
$449,267,  or  £92,099  in  Eight  per  Cent.  Bonds,  with  interest 
payable  by  the  State  Treasury.  The  principal  is  redeemable 
in  1897.  There  are  also  $50,000  Ten  per  Cent.  ^^Grasshopper" 
Bonds,  due  1885. 

NEW  HAMPSHIRE. 
The  outstanding  debt  of  New  Hampshire  in  June,  1882,  was 
£680,210,  made  up  as  follows  : — 


Debt. 


<j  per  Cent.  War  Loan f  ^^Q^ 

6  per  Cent.  Municipal  War  Loan.... 


•5  per  Cent.  Loan  of  1879  for  refunding 

6  per  Cent.  Prison  Loan 

Total 


C 1892to 
I    1905 
r  1889, 
]  1890,& 
(   1891 
1882-91 


Interest  Payable. 


"^    Concord  or 
)       Boston. 

i  Do. 


Boston. 
Do. 


»  in  sterlinflT £ 


Amount 

Out- 
standing. 


$ 

600,000 

2,206,100 


400,000 
112,000 


3,318,100 


680^10 


Most  of  the  debt  was  created  for  war  purposes.] 
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NEW  JERSEY. 

In  1882,  the  debt  of  tliis  State  stood  at  £868,241,  contracted 
entirely  in  Six  per  Cents.,  and  mostly  for  war  purposed. 

NEW  YORK. 

The  debt  outstanding  of  New  York  State  is  ^,976,700,  or 
£1,840,223,  consisting  of  Six  per  Cent.  Canal  Loans,  redeem- 
able in  1883, 1887,  1891,  1892,  and  1893.  The  interest  is  pay- 
able  in  New  York.  Against  this  debt  there  was  a  sinking  fund 
on  the  30th  September,  1881,  of  $2,423,981.  The  assessed 
value  of  real  estate  in  1881  was  $2,340,335,690,  that  of  personal 
estate  being  $340,921,916. 

In  1872,  the  debt  outstanding  was  $36,574,206,  or  deducting 
the  sinking  funds  it  was  $25,3^6,726. 

New  York  Oity, — ^The  above,  of  course,  does  not  include  the 
City  Debt,  the  amount  of  which  will  be  gathered  from  tho 
following  figures : — 


6  mnd  7  per  Gent  Water  Stock 

5  Mid  6  per  Gent.  Oroton  Water  Stock. . . 

6  per  Cent.  New  Oroton  Aqnednct  8to<dc 
^  St  %  and  7  per  Gent  Additional  New  Oroton 

Aqaednot  

^ 5» 0,  and  Tper  Cent.  Croton  Water  Main  Stock  . . . 

6  per  Cent.  Oroton  Reeervoir  Bonds 

6  per  Gent.  Oroton  Aqueduct  Bond* 

6  per  Gent.  Park  Fund  Stock 

5  per  Gent  Improrement  Bonds 

5  per  Gent.  Central  Park  Fund  Stock 

6  per  Gent.  Central  Park  ImprOTement  Fund  Stock.. 
4, 5, 6,  and  7  per  Gent.  Dock  Bonds 

6  and  7  per  Gent.  Market  Stock 

7  per  Gent.  City  Cemetery  Stock 


Year  of 
Issue. 


5  and  6  per  Gent.  City  ImproTement  Stock  (gold) 

7  per  Gent.  do.  do    

6  and  7  per  Gent.  Lunatic  Asjlum  Stock 

6  per  Gent.  Fire  Department  Stock 

6  per  Gent.  Fire  Teiegrraph  Bonds 

7  per  Gent.  Tax  Belief  Bonds,  coupon 

A,  5,  Mid  6  per  Gent.  New   Tork   Bridge    Bonds 

(12,421,900  redeemable  after  July,  1896)  

7  per  Gent.  Accumulated  Debt  Bonds 

6  and  6  per  Gent.  Street  Improrement  Bonds  

7  per  Gent.  Street  Opening  and  Improrement  Bonds 
7  per  Gent.  Ninth  District  Court  House  Bonds 

5  per  Gent.  Porks  Improrement  Bonds  

4  and  5  per  Gent.  Assessment  Bonds 

5^  6,  7,  and  8  per  Gent.  Citj  Parks  Improrement 

Fund  Stock  (gold)  

6  per  Gent.  Normal  School  Fund  Stock  

6  per  Gent.  Public  School  Building  Fund  Stock  .... 
4^  5,  ^  and  7  per  Gent.  Additional  Croton  Water 

Stock  

6  per  Gent  Sewer  Bepair  Stock 

6  and  7  per  Gent  Consolidated  Stock  

6  and  6  per  Gent  do.  20^50 


Continued  on  page  €IS5. 


1872 

1864  to  1869 

1865  to  1866 

1870  to  1879 

1871  to  1879 

1865  to  1874 

1866  to  1870 

1857  to  1859 
1879 
1856 

1858  to  1871 
1870  to  1879 
1865  A;  1868 

1860 

1876 

1870tol«73 
1869  to  1870 

1869  to  1870 

1870  to  1873 
1870 

1869  to  1879 

1869  to  1870 
1874  to  1877 

1871 

1871 
1874  to  1879 
1874  to  1878 


1871  to  1878 
1871 
1871 

1871  to  1879 
1872 
1874 
1876 


Amount 
Outstanding. 


} 


I 

500.000 

2.900.000 

250.000 

3.618^600 

5,196^000 

970,637 

490^000 

3.341.071 

500.000 

399.300 

3.849.800 

9,068»000 

296,000 

75^000 

2;229.500 

7.269.400 
700,000 
521.953 
597.586 

8,000,000 

4.671.900 

6.500.000 

727.900 

250.000 

300,000 

1.241,000 

8,259,100 

6,744.000 
200,000 
636.000 

^,710,000 

265,000 

8^779,700 

2,058,850 


Year  of 
Bedemption. 


190S 

1888  A  1890 
1884 

1900 

1900  to  190$ 

1907  to  1917 

1907  to  1911 
1887&189B 

1884 

1898 
1687&1805 

1901  to  1918 
1894  A;  1897 

1888 
y  1889. 189% 
tl896,&19SS 

1889  &  1892 
1889 
1809 
1884 
1880 

(-1905,  1926L 
I    41928 
1884  to  1888 
1884  Je  1888 

1882 

1890 
1882  to  1884 
1882tol88$ 

1901  to  1904 
1891 
1891 

1891*1899 
1882aEl88S 
1894  to  1896 
1896  to  1986 
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Gontiniied  from  page  651. 

4  &nd  5  per  Gent.  OonioUdated  Btook 

■4^  5,  and  6  per  Gent  Hnseom  of  Art  and  Natnral 

History  Stock  

5  and  6  per  Gent.  Third  District  Gonrt  House  Bonds 

5  per  Gent.  Oentral  Park  Improrement  Bonds 

6  per  Gent.  County  Gonrt  House  Stock 

7  per  Cent.  do.  do.        Ko.  S  

5  and  6  per  Gent.    do.  do.        I7o.  4  and  5  . 

6  per  Cent.  Soldiers'  Bounty  Fund  Bonds 

7  per  Gent.  do.  do.  No.  8  .... 
7  per  Gent.             do.             do.  Bed.  Bonds,  No.  2 

6  per  Gent.  Biot  Damages  Indemnity  Bonds 

6  per  Gent.  Assessment  Fund  Stock 

6  and  7  per  Gent.    do.  do 

6  per  Cent.  do.  do 

6  per  Gent.  Repairs  to  BuHding  Stock 

6  per  Gent.  Consolidated  Stock,  gold,  coupon  

7  per  Gent.  Accumulated  Debt  Bonds 

6  per  Cent.  New  York  and  Westchester  Co.  ImproTe- 
ment  Bonds 

7  per  Cent.  Consolidated  Stock  

7  per  Gent,  for  State  Sinking  Fund  deficiency 

Debt  of  Westchester  Towns  annexed 

5  per  Gent.  Consolidated  Stock  (gold) 

4perCent.  do.  

4  and  5  per  Cent.  Harlem  Bridge  Bonds 


Tear  of 
Issue. 


187Stol879 

1874 
1878  &  1879 
1862tol8G8 

1871 
1872  to  1879 

1864 

1865 

1865 
1864  to  1872 

1868  to  1872 
1873 
1875 
1870 

1871  to  1873 

1869  to  1870 

1870 
1874 
1874 

•  •• 

1878 
1880 


Amount 
OntetflAding. 


466,406 

958,000 
396,000 
883,000 

1,100,000 
600,000 
653*100 

4000,000 
745,800 
376,600 
855,204 

1,829,000 

493,200 

900,450 

100,000 

14,702,000 

6,000,000 

80.000 
1.68O.20O 
1,559,798 

875,500 
6,900,000 
8,800,000 

129,000 


Total  $    136,581,057 

Deduct  sinking  funds  in  hand   36,110,301 


Yeurof 
Bedemption» 


100,670,756 


=  insterUng £     20,637,504 


1889*1899 

1903 
1890 
1884 

1882  to  1892 
1884  to  1888 
1894  to  1896 

1883  to  1890 
1895tol897 

1891 
1882 
1887 
1903 
1910 

1884  to  1888 
1896  to  1901 
1884tol888 

1891 

1896 

1882  to  1886 

I908tol9a3 
1910 
1891 


In  January^  1872,  Messrs.  Rotliscliilds  invited  applications 
for  a  New  York  City  Loan  for  $15,000,000  of  Six  per  Cent. 
Bonds  of  §1,000,  or  $500  each.  The  interest  is  payable  here 
in  January  and  July,  at  the  fixed  rate  of  4s.  per  $,  and  the 
principal  in  gold  in  1901.  The  price  of  issue  was  £208  2s.  6d. 
per  $1,000. 

In  May,  1875,  Messrs.  Morton,  Bose,  and  Co.  received 
subscriptions  for  §1,564,000  in  Six  per  Cent.  Gold  Coupon 
Bonds  of  $1,000  and  $500  each.     The  issue  price  was  £201 

Ser  $1,000  bond.     The  ijiterest  is  due  on  the  1st  May  and  1st 
fovember,  and  the  principal  on  the  1st  November,  1896. 


NOETH  CAROLINA. 


Years  ago  the  credit  of  this  State  stood  high ;  but  it  was 
after  the  Civil  War  abnost  wholly  destroyed  by  improvident 
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legislation.      The    following    is    the    present    state    of    the 
debt : — 


Debt. 


^.T^    Interest  P»y»ble. 


tioo. 


1 


4  per  C€nt.  Funding  Bonds  !    1909 

6  per  Cent  Old  Bonds,  not  funded  ...'  I86S-98  i 
6  per  Cent  Bonds  to  North  Carolina 

Bailroad 1883-5  ' 

6   per   Cent.    Bailroad    Bonds,   not 

fundable 1868-98 

6  per  Cent.  Registered  Certificates  of, 

Literary  Fnnd  

6  per  Cent.  Penitentiary  Bonds   1898 

6  per  Cent.  Special  Tax  Bonds 1898-9 


New  York. 
Do. 

Do. 

Do. 

Baleigh. 

New  York. 

Do. 


Amonni 

Out- 
staodiog. 


2,598,550 
3;907,300 

2,795/X)0 

1,180,000 

383,045 

44,000 

11,366,000 


Total $  22,273,895 

-  in  sterling £     4,454,779 


Interest  is  paid  on  bonds  issued  to  North  Carolina  Bailroad 
($2,795,000).  as  the  State  holds  $3,000,200  stock  and  receives 
dividends  thereon.  The  Funding  Law  of  March,  1879, 
provided  for  funding  old  Ante-War  Bonds  at  40  per  cent,  of 
their  face  value,  new  Bailroad  Bonds  at  25  per  cent.,  and 
1866  and  1868  Bonds  at  15  per  cent.,  nothing  being  received 
for  overdue  coupons.  Coupons  of  the  new  bonds  are  receive- 
able  for  taxes.  Special  Tax  Bonds,  Bailroad  Bonds,  not 
fundable,  and  Penitentiary  Bonds  are  ignored. 


OHIO. 

At  the  commencement  of  1882  the  debt  of  this  State  stood 
at  $5,201,665,  or  £1,072,490,  of  which  $2,801,665  was  in 
Four  per  Cent.  Bonds  of  1881,  repayable  in  1882-1888,  and 
$2,400,000  in  Six  per  Cent.  Bonds,  repayable  in  1887. 

The  various  City  Debts  are,  however,  large,  amounting  in 
1881  to  $44,114,100,  the  major  portion  being  in  Cincinnati 
6,  7,  and  7-^  per  cent,  loans. 


PENNSYLVANIA. 


The  debt  of  this  important  State  has  been  largely  contracted 
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for  the  construction  of  an  elaborate  system  of  canals,  which, 
however,  have  lost  much  of  their  value  by  the  establishment 
of  railways.     Particulars  of  the  debt  are  as  follow  : — 


Debt. 


6  per  Cent.  Segistered  Bonds    

4  per  Cent.        do.  do 

5  per  Cent.  Gold  Loan 

4^  per  Cent,      do 

3i  and  4  per  Cent.  Loans  of  1882 

3^  and  4  per  Cent.      do.        do 

6  per  Cent.  Agricultural  College  Land 

Scrip   


1002 
1904 
1882 
1882 
1912 
1883-92 

1 1922 


Interest  Payable. 


Philadelphia. 
Do. 
Do. 
Do. 
Do. 
Do. 
Harrisburg  ^ 
Treasury.    > 


Total. 


=  in  sterling £ 


Amount 

Out- 
standing. 


8,000,000 
2,000.000 
395,000 
87,000 
6,700,000 
2,500,000 

600,000 


20,182,000 


4,137,310 

Against  this  total  of  $20,182,000  there  is  a  sinking  fund 
of  |6,625,753,  so  that  the  net  debt  is  $13,556,247,  or 
£2,779,030. 

The  State  holds  $1,754,331  in  stocks,  and  $7,900,000  of 
Eailroad  Bonds. 

Philadelphia. — On  the  1st  January,  1881,  the  debt  of  this 
city  was  $69,431,064,  chiefly  in  Six  per  Cent.  Bonds  issued 
prior  to  1870.  Some  Four  per  Cents,  were,  however,  placed  in 
1879. 

RHODE  ISLAND. 

At  the  beginning  of  1882  the  State  debt  of  Rhode  Island 
amounted  to  $2,119,000  in  Six  per  Cent.  War  Bonds,  repayable 
between  1882  and  1894. 

Against  this  there  is  a  sinking  fund  of  $1,444,868. 

Providence  Oity. — The  debt  amounted  at  the  beginning  of 
1882  to  £2,112,767,  of  which  the  following  are  the 
particulars ; — 


Debt. 


6  per  Cent.Public  Improyements  Bonds 

5  per  Cent.  Becruiting|&  Bounty  Bonds 

5  find  6  per  Cent.  Water  Loan  GK>ld 

Bonds 


Do.,  Begistered. 


Carried  forward. 


Bedemp> 
tion. 


1885 
1893 

f  1900^ 

( 
...    ^ 


Interest  Payable. 


Providence. 

Do. 

Boston,  Proyi- 

dence,  &  London. 

New  York  and 

Providence. 


Amonnt 

Out- 
standing^. 


I 

600,000 

800,000 
j  2,347,000 

]  1,653,000 
4,900,000 


4S, 
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Debt. 


Brouflrht  forward 

6  per  Cent.  Water  Loan  Gold  Bonds, 

Begistered 

6  per  Cent.  City  Hall  and  Sewer  Loan 

Gold  Bondfl    

4k  per  Cent.  City  Hall  and  Sewer 

Loan  Gold  Bonds 


6  per  Cent.  Publio  Improvement  Loan 

7  per  Cent.  Providence  and  Spring 
field  Bailroad  Bonds    

5  per  Cent.  Brook  Street  District 
Certificates   

4^  per  Cent.  Brook  Street  District 
Certificates  


4i  per  Cent.  New  High  School  Build 
ing  Certificates 


1906 

1896 

1R99 
C1899& 
I   1900 

1892 

1882-84 

1885-86 


Interest  Payable. 


Do. 

London. 

Providenoe. 
Do. 


Do. 

Do. 

C  Boston     and  } 
i.  Providenoe.  > 

Do. 


1882-89 

Total $ 

=  in  sterling  £ 


AmoTint 

Ont- 
standing. 


4,900,000 

IJSOOJXX) 

1,397,250 

600,000 
596,000 

500/)00 
420,000 
280/100 

112,938 


10,306^88 


2.112.767 


In  1875,  Messrs.  Morton,  Rose,  and  Co.  floated  a  Five  per 
Cent.  City  of  Providence  Loan  for  £287,500  in  this  market, 
at  the  price  of  90.  Interest  is  payable  in  January  and  July, 
and  the  principal  in  1895. 


SOUTH  CAROLINA. 

The  Funding  Law  of  the  23rd  December,  1873,  provided 
for  the  reduction  of  all  the  old  debts  by  50  per  cent.  The 
Consols  then  created  were  again  "  readjusted  "  in  1879.  In 
November,  1881,  the  Consols  stood  at  $5,336,104,  which 
amount  was  made  up  as  follows : — Brown  Consols  actually 
issued,  $3,165,882 ;  Green  Consols  not  yet  exchanged, 
$2,885,208,  less  amount  invalid,  $714,932;  balmce, 
§2,170,274;  total,  §5,336,104. 


TENNESSEE. 


This  State  is  an  old  defaulter. 
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The  following  is  the  condition  of  the  debt : — 


Debt. 

Bedemp- 
tion. 

Interest  Payable. 

Amount 

Out- 
standing. 

6  Der  Cent.  Fnndinflr  Bonds  

19U 

1875-1900 

Various 

dates. 

1887-1912 

Nashville. 
Do. 

]          Do. 

New  York. 

4,880,000 

5  and  6  per  Cent.  Registered  Bonds... 

6  per  Cent.  Bonds,  held  by  East  ( 
Tennessee  University , it 

3  per  Cent.  Fundincr  Bonds  

14,929,300 
397,000 

Total  $ 

20,206,300 

—  in  sterling 

£ 

4A42^1 

The  Funding  Bills  provided  for  new  bonds  at  3  per  cent, 
to  be  given  for  the  full  nominal  value  of  the  old  and  12 
overdue  coupons,  including  that  of  July,  1881,  but  the  State 
Supreme  Court  held  the  Law  to  be  unconstitutional.  A  new 
Funding  Law  was  passed  on  the  20th  May,  1882,  without  the 
tax-receivable  coupon  clause,  and  giving  new  bonds  at  60  per 
cent,  of  the  principal  and  interest  of  old,  the  new  bonds 
bearing  3  per  cent,  in  1882-83,  4  per  cent,  in  1884  and  1885, 
5  per  cent,  in  1886  and  1887,  and  6  per  cent,  in  1888  to  1912. 
Exchanges  were  made  in  New  York  in  July,  1882. 


TEXAS. 


At  the  beginning  of  1882  the  debt  of  this  State  amounted 
to  £1,029,551,  the  particulars  of  which  are — 


Debt. 

Redemp- 
tion. 

Interest  Payable. 

Amount 

Out- 
standing. 

6  per  Cent.  Funding  State  Debt  

7  per  Cenr.  Frontier  Defence  Loan  ... 
7  per  Cent.  Revenue  Deficiency  Bonds 
7  "Der  Cent.  Bonds    

1891 
1911 
1892 
1904 

]l906 

1909 

•  ■  • 

State  Treasury. 
New  York. 

Do. 

Do. 
C  New  York  and 
'(  State  Treasury. 

Do. 

•  •  V 

$ 

67,000 

499,000 
467,000 
730,000 

6  per  Cent.  Bonds,  contracted  for  the 
redemntion  of  debt 

j  1,647,000 

5  Der  Cent.  Bonds 

1,075,200 

5  per  Cent.  Bonds  to  State  University 
and  School  Fund 

216,641 

6  per  Cent.  Bonds,  issued  to  School 
Fund  

820,867 

Total t 

5,022,208 

—  in  sterling 

JB 

1,029,551 

4SiX 
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VIRGINIA. 

British  bondholders  are,  unfortunately,  largely  interested  in 
the  debt  of  this  State,  which  is  as  follows  : — 


Debt. 


6  per  Cent  Old  Bonds    1886-95 

5  per  Cent.  Old  Sterling  Bonds    1896 

0  per    Cent.    New    Funded    Bonds, 

coupons  receivable  for  taxes 1906 

<>  per  Cent.  Consolidated  Registered 

Bonds 1905 

0   per   Cent.    Consolidated    Bonds, 

coupons  

6  per  Cent.  Deferred  Certificates 

3  per  Cent,   and  5  per  Cent.  New 

Funding  Dollar  Bonds  1919 

3  per  Cent,  and  5  per   Cent.    New 

Funding  Sterling  Bonds    !    1919 


Interest  Payable. 


New  York. 
London. 

Bicbmond. 

Do. 

Do. 


Total. 


Amount 

Ontr 
standing. 


3/)30,0$8 
1^02351 

13,474300 

895A47 

2394305 
15389370 

8,171,600 

346,000 


44354,161 


=  in  sterling £     9305,108 

During  the  Civil  War,  the  Federal  Government  created  a 
separate  State  of  West  Virginia  out  of  one-third  of  the 
territory  of  Virginia  as  then  constituted.  Hence  the  old 
State  considered  that  one-third  of  the  debt  should  at  the 
same  time  have  been  taken  over,  and,  for  a  time,  paid  two- 
thirds  interest  on  the  debt.  These  payments  were  soon 
discontinued  altogether,  and  lengthy  negotiations  came  to 
nothing.  By  an  arrangement  entered  into  in  1871,  new  Six 
per  Cent.  Funded  Bonds  were  created,  with  coupons  receivable 
for  taxes  in  Virginia,  and  these  coupons  were  readily  saleable; 
but  there  were  in  1881  arrears  of  interest  to  the  amount  of 
§3,565,331.  A  Law  was  passed  in  March,  1879,  for  refunding 
the  debt,  the  new  10-40  year  bonds  to  bear  3  per  cent,  for 
10  years,  4  per  cent,  for  20  years,  and  5  per  cent,  for  10 
years,  coupons  tax-receivable.  In  1881,  the  United  States 
Supreme  Courts  prohibited  the  taxation  of  the  coupons 
receivable  for  taxes.  In  January,  1882,  a  State  Law  was 
passed  prohibiting  the  receiving  of  coupons  in  payment  of 
taxes  (since  decided  to  be  unconstitutional),  and  in  February 
the  Riddleberger  Law  for  readjusting  the  debt  refunded  it 
into  new  Three  per  Cent.  Bonds,  on  terms  reducing  principal 
as  well  as  interest. 

The  Virginia  Five  per  Cent.  Sterling  Bonds  were  issued 
afi  far  back  as  1854,  and  the  loan  is  domiciled  with  Messrs. 
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Baring  Brothers  and  Co.  Unpaid  coupons  were  in  1871 
funded^  and  partial  interest  was  paid  until  1874^  since  when 
all  payments  have  ceased.  The  amount  outstanding  is 
£466,200 ;  but  according  to  the  above  Return  it  would  appear 
that  Virginia  only  takes  cognisance  of  $1,302,851,  or  about 
£270,000. 

CONFEDERATE  STATES  DEBT. 

Upon  the  suppression  of  the  rebellion,  the  Federal  Govern- 
ment declared  the  entire  debts  and  liabilities  of  the 
Confederate  Government  cancelled.  These  were  very  con- 
siderable, the  funded  debt  on  the  1st  October,  1864,  amounting 
to  £107,870,000,  and  the  unfunded  liabilities  to  £120,000,000 
more,  nominal  value. 

The  only  portion  of  this  debt  originally  floated  in  this 
country  was  the  Seven  per  Cent.  Cotton  Loan,  the  prospectus 
of  which  stated — 

The  bonds  to  bear  interest  at  the  rate  of  7  per  cent,  per  amimn,  in 
sterling,  from  the  let  March,  1863,  payable  half-yearly  in  London, 
Paris,  Amsterdam,  or  Frankfort. 

The  bonds  exchangeable  for  cotton  on  application,  at  the  option  of 
the  holder,  or  redeemable  at  par  in  sterlinj^  in  twenty  years,  by  half- 
yearly  drawin^^B,  commencing  Ist  March,  1864. 

Agents  for  the  contractors  in  London,  Messrs.  J.  Henry  Schroder 
and  Co. 

This  loan  has  been  contracted  with  Messrs.  Emile  Erlanger  and  Co., 
bankers,  of  Paris,  by  the  Goremment  of  the  Confederate  States  of 
America,  and  is  specially  secured  by  an  undertaking  of  the  Groyemment 
to  deliver  cotton  te  the  holders  of  the  bonds,  on  application,  after  sixty 
days'  notice. 

The  bonds  te  be  issued  at  90  per  cent. 

No  interest  has  been  paid  on  these  bonds  since  March, 
1865,  and  a  committee  of  the  holders  was  formed  in  1866, 
which  reported  that  bonds  to  the  full  amount  of  £3,000,000 
had  been  issued,  of  which  £376,600  had  been  exchanged  for 
cotton  certificates,  and  £204,600  cancelled  by  the  operation 
of  the  sinking  fund,  leaving  in  circulation  bonds  to  the  amount 
of  £2,418,000.  It  was  argued  that  the  separate  States  forming 
the  Confederacy  were  liable  for  this  loan ;  and  an  endeavour 
was  made  to  have  it  included  as  one  of  the  claims  to  be  settled 
under  the  Treaty  of  Washington,  along  with  the  Alabama 
claims;  but  the  Government  refused  so  to  include  it,  and 
nothing  further  was  heard  of  Confederate  Cotton  Loan  Bonds 
or  other  Confederate  debts  until  1881,  when  a  short-lived 
speculation  originated  in  London  upon  a  report  that  there 
were  funds  originally  belonging  to  the  Confederate  Govern- 
ment lying  in  the  Bank  of  England.  It  is  needless  to  say 
that  such  a  report  was  groundless. 
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UEUGUAT. 

(MONTEVIDEO.) 


The  total  internal  and  external  debt  of  tlus  South  American 
Republic  was  as  follows  in  1880 : — 

Originally.  Outstanding. 

External.                                 £  £ 
6  per  Cent.  Loan,  1871  (now  bearing  2J 

percent.) 3,500,000    3,096,000 

6  per  Cent.  Interest  Bonds  (now  1^ 

percent.) 371,520    371,520 

Total  external 3,871,520 3,4^67,520 

Outstanding. 

Internal.                                  $  £ 

12  per  Cent.  Loans  16,409,458  =  (at  48.)  3,281,890 

9  per  Cent.  Loan  2.490,831  =  498,160 

6  per  Cent.  Loans 6,058,846  =  1,211,770 

4  per  Cent,  to  Central  Uruguay  Bail- 
way  980,000  =  196,000 

Special  bonds  of  1876  and  1878 4,873,557  =  974,710 

Total  internal    30,812,692  =  6,162,530 


Together  9,630,058 

In  addition,  there  have  been  some  extensive  issues  of  paper 
money,  and  various  railway  guarantees. 

Taking  the  population  at  438,245,  the  debt  per  head  must 
considerably  exceed  £22,  and  if  the  full  interest  were  paid  the 
burden  would  exceed  £1  lis.  per  head. 

At  the  commencement  of  1870  the  debt  of  Uruguay 
was  officially  stated  at  §26,540,475  or  under  £5,500,000, 
including  §8,259,000  as  floating  debt.  In  1871,  a  foreign 
loan  for  £3,500,000  was  contracted,  partly,  however,  to  pay 
off  previously-existing  debts  to  the  amount  of  £2,072,()77. 
But  other  additions  being  made  to  the  liabilities  of  this  State, 
the  total  Public  Debt,  in  1873,  had  increased  to  §41,481,236, 
or  £8,296/247.  An  official  return,  dated  2l8t  September,  1875, 
placed  the  net  actual  debt  at  the  commencement  of  1875  at 
42,857,496  hard  doUars,  or,  say,  £8,471,498;  but  at  the  end  of 
1875  it  was  estimated  at  £11,500,000,  the  increase  being  duo 
to  the  ordinary  revenue  deficit  and  the  revolution. 
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Prior  to  1870,  the  foreign  Public  Debt  of  this  RepubKc 
quoted  in  the  London  market  consisted  of  a  single  loan^  con- 
tracted in  this  country  at  the  close  of  the  year  1864,  to  the 
nominal  amount  of  £1,000,000.  This  loan  was  termed  the  ' 
Montevidean  Six  per  Cent.  Loan  in  the  Stock  Exchange  lists, 
it  having  been  introduced  by  Messrs.  Maua  and  Co.,  of 
Montevideo,  the  capital  of  the  Eepublic.  This  loan  was  raised 
for  the  conversion  of  internal  liabilities. 

In  October,  1870,  Messrs.  Thomson,  Bonar,  and  Co. 
endeavoured  to  place  a  Montevidean  Loan  for  £3,000,000,  in 
6  per  cent,  sterling  bonds,  at  the  price  of  80  per  cent,  nominal, 
but  afterwards  withdrew  it  on  receipt  of  unfavourable  news. 

In  October,  1871,  the  same  firm  placed  the  Consolidated  Six 
per  Cent.  Loan  of  the  Republic  of  Uruguay  for  £3,500,000 
stock,  at  the  price  of  72  per  cent.,  payable  over  a  period  of  six 
months.  The  bonds,  in  sums  of  £1,000,  £600,  or  £100  each, 
bear  interest  due  in  London  on  the  1st  February  and  1st 
August,  and  a  cumulative  sinking  fund  of  2i  per  cent,  per 
annum  was  to  be  applied  to  the  extinction  of  the  loan  at  par 
within  twenty-one  years  by  drawings  on  the  1st  May  and  1st 
November.     The  prospectus  stated — 

As  the  Govemment  is  desirous  of  affording  the  holders  of  the  out- 
standing balance  of  the  Montevidean  European  Loan  of  1864  an 
opportunity  of  participating  in  the  increase  of  the  sinking  fund  from 
the  1  per  cent,  provided  for  that  loan  to  the  2i  per  cent,  offered  by  the 
present  issue,  the  undersigned  are  empowered  to  set  aside  an  equivalent 
amount  of  this  loan,  to  be  exchanged  bond  for  bond,  at  the  option  of 
such  holders. 

The  objects  of  this  loan  are — 1.  To  withdraw  from  circulation  the 
notes  of  the  banks  of  Montevideo,  which  hare  been  guaranteed  by  the 
State  in  conformity  with  the  Law  of  the  16th  July,  1868,  and  to  replace 
them  with  a  gold  currency ;  2.  To  pay  off  certain  debts  and  claims,  as 
specified  in  the  general  bond.  With  the  exception,  therefore,  of  a  sum 
oi  £106,000  for  uie  construction  of  a  Custom  House  at  Montevideo,  the 
whole  loan  is  a  conversion  of  floating  and  other  debts,  so  that  instead 
of  throwing  any  fresh  burden  upon  the  revenue  of  the  country,  the 
existing  a.TiTma1  charge  will  be  considerably  diminished. 

The  drawing  which  should  have  taken  place  in  November, 
1875,  was  not  effected;  and  in  announcing  the  dividend  for 
the  following  February,  Messrs.  Thomson,  Bonar  notified  that 
all  remittances  from  Montevideo  had  ceased  since  October. 
Thence  for  two  years  the  loan  was  entirely  in  default.  But  in 
July,  1878,  the  Govemment  signed  a  convention,  whereby  the 
four  overdue  coupons  were  funded  into  "  Interest  Bonds " — 
£371,520 — ^bearing  1\  per  cent,  interest,  payable  in  February, 
and  the  6  per  cent,  bonds  of  1871  were  to  receive  2i  per  cent, 
per  annum  interest  until  February,  1883,  when  6  per  cent,  is 
again  to  be  paid,  and  the  Interest  Bonds  become  amalgamated 
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"with  those  of  1871.  Redemption  at  par  is,  however,  relin- 
quished^ and  in  future  the  sinking  fund  is  to  be  applied  to 
market  purchases. 

Hitherto  this  arrangement  has  been  kept,  but  the  sudden 
advance  of  about  £150,000  a  year  in  the  annual  charge  after 
this  year  will  be  a  heavy  additional  burden. 

With  regard  to  the  guarantee  to  the  North- Western  Railway 
of  Montevideo  the  Government  were  in  default,  and  the 
company^s  debenture  interest  remained  unpaid  in  1875. 
Recently  the  company  has  been  reconstructed. 

The  principal  source  of  revenue  is  the  Customs.  The 
produce  of  the  Customs  in  1862  was  £354,000;  in  1868, 
£841,000;  in  1870,  £907,700;  in  1875,  £1,018,000;  in  1878, 
£1,177,600;  and  in  1879,  £982,200.  In  1869,  the  total 
revenue  was  £1,056,355,  out  of  which  the  State  debt  absorbed 
£412,130,  leaving  for  other  purposes  £644,225.  The  Budget 
for  1871  showed  a  revenue  of  £1,017,160,  and  an  expenditure 
of  £1,259,796,  leaving  a  deficit  of  £242,636.  In  1880,  the 
revenue  was  stated  at  £1,628,466,  and  the  expenditure  at 
£1,915,347.  We  have  calculated  these  amounts  at  $5  =  £1 ; 
but  it  is  to  be  remarked  that  during  the  recurrence  of  the 
revolutions,  the  depreciation  of  the  paper  currency  was  great. 
At  one  time  in  1876,  gold  in  Montevideo  was  at  170  per  cent- 
premium. 

The  foreign  trade  of  Uruguay  has  been  returned  as  follows : — 


Ikpobts. 

Exports. 

Tear. 

Total  for  Home 
Coniramption. 

Prom  United 
Kingdom.* 

Total. 

To  United 
Kingdom.* 

1860 

1,676,833 
3.066,600 
3,366,033 
3,000,668 
2,972,848 
3,771,945 
4,215,088 
3,436,334 
2,486,281 
2,560,000 
3,009,168 
3,185,594 
3.189,980 
3,895,775 

SL 

944,002 
1,006,554 
1,419,683 

955,111 

835,094 
1,118.697 
1,918,949 
1,866,833 
1,304,156 

758,094 
1,041,819 
1,131,536 
1,035,145 

967,803 
1,415,356 
1,416,025 

1,266,941 
2,647,600 
2,677,377 
2,555,810 
2,666,844 
3,097,906 
3,260,354 
3,048,956 
2,538,722 
2,745,400 
3,179,881 
3,498,431 
3,329,192 
3,950,440 

867,328 

1864 

1,099,271 

1866 

1,540,250 

1868 

1,138,255 

1870 

999,925 

1871 

1,231,993 

1872 

1,416,933 

1873 

1,270,723 

1874 

1,437,288 

1875 

1,208,590 

1876 

841,314 

1877 

734,699    • 

1878 

644,066 

1879 

371,990 

1880 

694,593 

1881 

465,497 

*  Aooordiiig  to  onr  omi  Board  of  Tnbde  Betnnw. 
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Trade  until  the  end  of  1870  was  checked  by  civil  war,  and 
in  1875-6  by  fresh  revolutions.  Hides,  tallow,  and  live  and 
preserved  meats  are  the  principal  exports. 

The  area  of  Uruguay  is  72,151  square  miles.  The  popula- 
tion in  1860  was  221,243,  and  in  1872,  aided  by  immigration, 
was  estimated  at  500,000.  The  census  in  1879  showed 
438,245.     Montevideo,  the  capital,  has  80,000  inhabitants. 

Ten  years  ago,  it  was  estimated  that  there  were  in  Uruguay 
20,000,000  sheep  and  7,200,000  horned  cattle. 

In  1879,  there  were  about  250  miles  of  railway  open. 
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VENEZUEUL 


The  present  position  of  the  foreign  debt  of  this  Republic  is 

as  f  o  lows : — 

Originally.  Outstanding. 

New  Consolidated  4  per  Cent.,  1831  £  £ 

(3  per  cent,  for  two  years) 2,750,000  2,651,791 

Venezuela  has  at  various  periods  discontinued  the  payment 
of  interest^  and  several  attempts  at  reorganisation  have  been 
made.  After  successive  revolutions,  the  Government  m  1874 
proposed  another  settlement  of  outstanding  claims ;  but  it  was 
not  until  1880  an  arrangement  was  made  for  the  conversion  of 
the  outstanding  foreign  debt,  amounting  to  £6,700,000,  into 
New  Consolidated  Bonds,  as  above,  the  debt  being  thus  reduced 
by  £3,950,000.  The  conversion  commenced  in  February,  1881, 
and  by  the  time  the  first  coupon  was  due,  on  the  15th  August 
following,  about  95i  per  cent,  of  the  former  indebtedness  had 
been  presented  for  conversion.  To  the  31st  of  January,  1882, 
£2,684,678  new  bonds  had  been  issued  in  exchange  for  old 
securities,  amounting  to  £6,441,850.  The  Government  have 
so  isix  regularly  met  their  engagements  for  the  service  of  the 
debt. 

Besides  the  above,  there  is  an  internal  debt  which  has  under- 
gone various  transformations,  and  was  at  one  time  supposed  to 
reach  £10,000,000.  But  Venezuela  seeks  to  convert  the  internal 
debt  into  about  £2,000,000  External  Four  per  Cents.,  thereby 
reducing  the  total  debt  to  under  £5,000,000. 

This  State  was  formerly  part  of  the  Republic  of  Colombia^ 
which  comprised  New  Granada,  Venezuela,  and  Ecuador. 

The  original  Colombian  loans  raised  in  London  were — one 
for  £2,000,000,  contracted  in  1822,  through  Messrs.  Bering, 
Graham,  and  Co.,  issued  at  84;  and  another  in  1824,  for 
£2,000,000,  through  Messrs.  B.  A.  Goldschmidt  and  Co.,  and 
issued  at  88^.  These  loans  bore  interest  at  the  rate  of  6  per 
cent,  per  annum,  which  was  not  paid  for  some  years.  In 
December,  1834,  the  debt  was  divided  among  the  three  States^ 
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the  aanount  apportioned  to  Venezuela  being  £1,888,395  15s., 

or  28i  per  cent,  on  the  whole  Colombian  debt  of  £6,625,950. 

The  arrears  of  interest  were  divided  in  the  same  proportion, 

and  the  foreign  debt  of  this  Bepablic  then  stood  as  follows : — 

Active  Debt.         Deferred  Debt. 
JB  JB 

1,888,396    1,888,396 

Add  bonds  issued  sabsequentlj  to 
Mr.  James  Mackintosn 150,000 

2,038,396 
On*which,  however,  no  interest  was  paid  from  1826  to  16th 
September,  1840,  when  an  agreement  was  made  with  the 
Committee  of  Spanish- American  Bondholders  to  issue  Active 
Bonds,  bearing  interest  at  2  per  cent,  per  annum  for  the  first 
seven  years,  to  increase  annually  one-quarter  per  cent,  up  to 
the  6  per  cent,  of  the  original  contracts,  the  interest  to  be 
paid  half-yearly  in  London ;  the  first  payment  to  be  made  on 
the  1st  October,  1840,  and  afterwards  on  the  1st  April  and  1st 
October  of  every  succeeding  year.  For  the  Deferred  Debt, 
bonds  were  issued,  beginning  from  the  Jst  October,  1852,  to 
l^ear  an  interest  of  1  per  cent,  for  the  first  year,  and  increasing 
annually  a  quarter  per  cent,  up  to  the  maximum  of  5  per  cent. 

The  terms  of  the  foregoing  agreement  were  kept  up  to 
April,  1847,  when  again  all  payments  were  discontinued,  with 
the  exception  of  the  half-yearly  dividend  of  1st  October,  1861. 

In  April,  1851,  the  Committee  of  Spanish- American  Bond- 
holders received  from  the  former  London  financial  agents  of 
Venezuela  the  following  statement  on  the  Venezuela  stock, 
viz. : — 

Active  Debt.  Deferred  Debt. 

Issued  2,007.159  15    0    1,847.500    3    2" 

Redeemed    208.430    0    0    366,407  10    0 

1.798,729  15    0    1,481.092  13    2 

On  the  1st  March,  1859,  the  Committee  of  Spanish- American 
Bondholders  concluded  a  new  agreement  with  the  Republic  of 
Venezuela,  according  to  which  the  latter  issued,  through  the 
agency  of  Messrs.  Baring  Brothers  and  Co.,  new  bonds,  in 
exchange  for  the  existing  Active  and  Deferred  Bonds. 

These  new  bonds  were  in  two  series,  viz. : — 

1st.  Bonds  bearing  interest  of  2^  per  cent,  per  annum,  from 
1st  January,  1859,  to  1st  January,  1860,  and  thenceforth  3 
per  cent,  per  annum,  to  be  given  in  exchange  for  the  previous 
Active  Bonds,  with  the  arrears  of  interest  thereon  to  the  31st 
December,  1858,  and  also  for  the  arrears  of  interest  to  same 
date  on  the  existing  Deferred  Bonds. 
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2nd.  Bonds  bearing  interest  of  1  per  cent,  per  annnm,  from 
1st  January^  1859^  to  Ist  January^  1860^  and  thenceforth  1^ 
per  cent,  per  annum^  issned  in  exchange  for  the  principal  of 
the  then  existing  Deferred  Bonds. 

The  holders  of  Deferred  Bonds  had  the  option^  at  the  time 
of  conversion^  of  exchanging  the  principal  for  the  new  8  per 
cent,  bonds,  receiving  £50  of  the  latter  for  every  £100  of  the 
old  Deferred  Stock. 

The  dividends  on  the  new  bonds  were  made  payable  half- 
yearly,  on  the  Ist  January  and  1st  July. 

In  order  to  carry  out  the  arrangements  abovementioned, 
the  Custom  Houses  of  the  ports  of  Lei  Guayra,  Puerto  Cabello, 
Maracaibo,  and  Ciudad  BoUvar,  were  ordered  to  set  apart  from 
their  monthly  receipts,  from  1st  January,  1859,  the  amount  o£ 
941,666  66c. 

The  interest,  however,  was  again  unpaid  from  July,  1860^ 
until  1862. 

Venezuela  Government  Six  per  Cent.  Loan,  1862. — ^This  loan 
was  for  £1,000,000  nominal  capital,  in  6  per  cent,  bonds  at  63 
per  cent.,  and  was  brought  out  by  Messrs.  Baring  Brothers 
and  Co.  It  was  stated  that  a  further  amount  of  about 
£214,000,  in  6  per  cent,  bonds,  would  be  raised  to  provide  for 
the  unpaid  coupons  of  the  Venezuela  3  and  1^  per  cent,  bonds, 
due  to  1st  January,  1862.  As  security  for  this  loan,  Venezuela 
specially  hypothecated  55  per  cent,  of  the  Customs  revenues 
of  the  ports  of  La  Guayra  and  Puerto  Cabello,  guaranteed  by 
the  Government,  at  £164,000  annually,  till  1865,  and  thence- 
forward of  £185,000.  A  sinking  fund  of  £20,000  per  annum 
was  proposed  to  cancel  the  bonds  by  purchase  under  par,  and 
by  lottery  if  above  par. 

No  interest  was  paid  on  this  loan  after  1864. 

Venezuela  Six  per  Cent.  Loan,  1863. — This  loan  was  for 
£1,000,000  sterling,  in  6  per  cent,  bonds  of  £100,  £200,  and 
£500,  and  offered  at  the  price  of  60  per  cent.  It  was  brought 
out  by  Messrs.  Mathcson  and  Co.,  at  whose  counting»house 
the  dividends  were  payable,  half-yearly,  on  1st  February  and 
1st  August.  A  moioty  of  this  loan  was  for  the  purpose  of 
establishing  a  National  Bank.  This  loan,  however,  proved  a 
failure. 

Six  per  Cent  Loan,  1804.— This  loan  of  £1,500,000  was 
brought  out  by  the  General  Credit  and  Finance  Company  of 
London,  at  the  price  of  60,  and  coupons  were  payable  on  the 
1st  April  and  Ist  October,  at  the  General  Credit  and  Finance 
Company  in  London,  in  sterling,  or  at  Messrs.  Salomon, 
Oppenheim,  Jun.,  and  Co.,  Cologne,  in  thalers.  The  object  of 
the  loan  was  to  effect  ''b,  settlement  of  the  general  financial 
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condition  of  the  country,  to  assist  in  making  roads  and 
improved  communications,  to  pay  off  some  existing  claims,  and 
generally  to  develop  the  agricultural  resources  and  industry 
of  the  country/'  The  security  was  a  special  hypothecation  of 
the  whole  export  duties  leviable  at  the  ports  of  the  Republic — 
La  Guayra,  Puerto  Gabello,  Maracaibo,  and  Ciudad  Bolivar. 
The  consent  of  Earl  Russell  was  obtained  for  the  collection  of 
the  duties  so  hypothecated  by  Her  Majesty's  Consuls  at  the 
several  ports. 

In  August,  1866,  the  agents  of  the  General  Credit  Company 
communicated  that  all  duties  collected  on  behalf  of  the  1864 
loan  had  since  the  2nd  July  been  retained  by  the  Government 
of  Venezuela ;  thus  completing  the  repudiation  of  the  foreign 
debts. 

A  reduction  was  soon  after  made  in  the  export  duties  to 
two-thirds  the  old  rates,  while  only  75  per  cent,  of  these  duties 
were  to  be  applied  to  the  payment  of  the  1864  loan.  This 
reduced  the  bondholders'  receipts  to  just  one-half  the  original 
amount.  A  few  remittances  were  made  early  in  1867,  and  the 
dividend  due  April,  1867,  was  paid  after  some  delay.  Then 
all  remittances  ceased. 


In  1878,  a  Special  Commissioner,  M.  Rojas,  arrived  in  this 
country,  who  addressed  a  communication  to  the  bondholders, 
as  follows : — 

The  President  has  charged  me  to  propose  to  the  foreign  creditors 
to  cancel  the  whole  of  the  bonds  of  the  actual  debt  of  Yeneztiela, 
and  to  i-eplace  them  by  an  emission  of  £2.000,0000  (10,000,000v.)  of 
bonds  of  the  foreign  debt  of  Venezuela,  which  shall  bear  interest  at  the 
rate  of  3  per  cent,  per  a.nnum  from  the  1st  January,  1873.  As  there 
exists  in  the  market  three  distinot  classes  of  bonds,  it  is  clear  that  the 
conyersion  can  only  be  effected  in  the  proportions  of  4,  2,  and  1,  with 
relation  to  the  interest  which  they  now  oear.  For  the  payment  of  the 
interest  of  this  debt,  the  Government  of  Venezuela  destmes  the  twenty- 
seven  tmits  of  the  4:0  per  cent,  of  the  revenues  specified  in  the  Law  of 
the  30th  November,  1872.  Any  surplus  that  remains  after  payment  of 
the  interest  will  be  applied  m  equal  portions,  the  one-half  to  increase 
the  interest  on  the  bonds  up  to  the  maximum  6  per  cent.,  and  the  other 
to  the  amortisation  of  the  aebt  in  the  usual  manner. 

At  a  meeting  subsequently,  at  which  M.  Rojas  was  present^ 
it  was  resolved  to  reject  the  proposition. 

Until  some  settlement  was  effected,  the  Venezuelan  Govern- 
ment notified  their  intention  of  accumulating  the  27  units  of 
40  per  cent,  for  the  benefit  of  the  foreign  bondholders ;  but 
in  July,  1878,  the  monthly  instalments  ceased,  and  although 
promises  of  their  resumption  were  made,  they  were  unfulfilled. 

The  present  position  of  the  debt  is  the  result,  as  already 
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stated^  of  negotiations  extending  from  1874  to  1880.  The 
rate  of  interest  was  at  first  fixed  at  4  per  cent. ;  bat  modifica- 
tions were  afterwards  made  by  Venezuela^  and  the  following 
are  now  practically  the  terms ; — 

I.  The  interest  on  the  new  bonds  shall  be  3  per  cent,  per  annani, 
antil  the  Dnifioation  of  the  Internal  debt  be  effected.  The  date  at  and 
from  which  such  unification  shall  take  effect  is  the  Ist  March,  1882. 
The  first  three  interest  coupons  of  the  External  bonds  will  conse- 
quentlj  be  at  the  rate  of  3  per  cent,  per  annum,  and  the  remaining 
coupons  at  the  rate  of  4  per  centjper  annum.  II.  The  new  bonds  sbaU 
bear  date  Ist  January,  1881.  The  half-jearlj  interest  coupons  shall 
become  due  on  the  30th  June  and  Slst  December  in  each  jcar,  and 
shall  be  payable  in  London  on  the  I5th  August  and  15th  Febmaxr 
following.  The  first  coupon  shall  be  paid  on  the  15th  August,  1881. 
III.  The  monthly  payments  which  have  to  be  made  whilst  onlj  3  per 
cent,  per  fLTimim  is  paid  on  the  new  External  bonds  shall  amount  to 
£7,046  17s.  6d.,  in  gold,  or  the  equiralent  thereof,  that  is  to  say,  £6,875 
per  month  for  the  service  of  the  External  debt,  and  £171  17s.  6d.  per 
month  for  expenses  of  agency,  remittances,  and  payments.  The  first 
of  such  payments  shall  be  made  on  the  Ist  January,  1881.  These 
monthly  payments  shall  be  increased  to  £9,395  16s.  Sd.,  commencing 
from  the  1st  July,  1882.  The  surplus  applicable,  after  covering  the 
interest,  to  amortisation  shall  be  applied  half-yearly  on  the  15th 
August  and  15th  February  in  each  year. 

But  in  July,  1882,  shortly  after  the  capital  for  a  Venezuelan 

railway  had  boon  floated  here,  fresh  proposals  were  suddenly 

made.     It  was  stated  that,  as  legal  difficulties  exist  in  respect 

to  the  conversion  of  the  Internal  debt,  therefore  the  External 

debt-holders  should  permit  the  consolidation  of  both  Internal 

and  External  bonds  into  one  description  of  security.     This,  of 

course,   would  enable  the    holders   of    Venezuela  bonds    in 

Venezuela  to  sell  them  on  this  market.     But  at  the  same  time 

the  27  per  cent,  of  Customs  dues  assigned  to  the  service  of  the 

debt  is  not,  it  is  stated,  sufficient  to  pay  the  full  4  per  cent. 

interest  on  the  total  Internal  and  External  obligations,  and 

consequently  it  will  be  necessary  to  cut  down  the  existing 

principal  of  the  External  Four  per  Cents,  by  an  amount  equal  to 

£8  in  every  £100,  which  means  cutting  down  the  guaranteed 

4  per  cent,  to  £3  13s.  4d.    If  the  bondholders  refuse  this 

proposition,  Senor  de  Rojas  wi'ites : — 

1  think  it  my  duty  to  inform  you  that  if  this  scheme  should  not  be 
accepted,  it  will  be  impossible  to  fuse  together  the  two  amounts  set 
aside  of  the  27  per  cent,  assigned  for  the  service  of  the  whole  debt,  and 
the  Government  of  Venezuem  will  only  continue  to  pay,  on  the  External 
bonds,  the  3  per  cent,  per  annum  as  it  has  done,  and,  up  to  the  present 
time,  with  the  most  religious  exactitude. 

This  last  proposition  was  rejected  at  a  meeting  of  bond- 
holders. 

There  are  few  reliable  statistics  with  regard  to  revenue  and 
expenditure,  but  it  was  stated  that  in  the  year  1867-68,  the 
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Customs  produced  £878,000;  and  in  1880-1,  £770,800.  For 
tlie  latter  year  the  revenue  was  placed  at  £936,000,  and  the 
expenditure  at  £889,600. 

The  trade  of  Venezuela  with  the  United  Kingdom  has  been 
in  value  as  follows  : — 

Imports  of  UerohandiBO  Exports  of  Merohandise 

from  United  Kingdom.  to  United  Kingdom. 

£  £ 

1860 327,357  24,940 

1865 397,956  221,331 

1870.-. 147,944  81,915 

1872 547,678  122.621 

1874 528,046  50,545 

1876 697,821  54,878 

1877 633,740  63,739 

1878 483,451  98,349 

1879 470,185  114.804 

1880 436,835  198,309 

1881 490,581  209,641 

These  figures  are  from  our  own  Board  of  Trade  Returns,  and 
do  not  include  movements  of  bullion  and  specie. 

In  1876-7,  the  total  imports  were  stated  at  £3,960,000,  and 
the  total  exports  at  £2,260,000. 

The  area  of  Venezuela  is  403,000  square  miles,  and  the 
population,  including  Indians,  in  1881  was  2,075,245,  against 
'  1,784,194  in  1873. 

The  Bolivar  Eailway,  70  miles,  connects  the  mines  of  the 
New  Quebrada  Company  with  the  port  of  Tucucas. 


ZANZIBAR. 


The  area  of  the  Island  of  Zanzibar  is  about  600  square  miles, 
but  Sultan  Seyyid  also  lays  claim  to  the  coast  line  on  the 
neighbouring  mainland.  The  population  of  the  ialand  is 
estimated  at  200,000,  or,  say,  830  per  square  mile. 

The  trade  of  Zanzibar  is  reported  to  have  recently  benefited 
by  the  opening  of  the  Eastern  and  South  African  Telegraph 
Cable.     Previously  the  increase  had  not  been  rapid. 

Imports.  Exports, 

jg  jg 

1859 645,000    480,000 

1876-7 690.425    921,921 

1878-9 709,900    870,350 

Since  1879,  the  Sultan  has  employed  three  steamers  to 
trade  with  Bombay  and  Calcutta,  and  most  of  the  local  trade 
is  in  the  hands  of  the  Indian  colonists. 
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Bbitish  Empibe  Mutual  Life  Assubance  Company    ... 
SooiiTi  OtoliBALE  ... 

wlXX     J3AJ|  At        ...  ...  ...  ...  ...  ...  ... 

Obedit  Lyonnais 

Association  fob  an  Intebnational  Monetaby  Standabd 

New  London  and  Bbazilian  Bank        

Chabtebed  Bank  of  India,  Austbaua,  and  China    ... 

Mappin  Bbothebs  ... 

The  Money  Mabket  Beview       

JL HE   JD INANCIEB  ...  ...  ...  ...  ••.  .•• 

The  Bondholdebs'  Bbgisteb       

^A&JS    OXJLXXoX  ...  ...  ...  ...  ...  ...  ... 

J.UE  JliCONOMIST  ...  ...  ...  ...  ...  ... 

The  Inyestob's  Monthly  Manual  

The  Minino  Joubnal        

Laubie's  Intebest  Tables 

Pixley's  Handbook  foe  Auditobs         

Poob's  Manual  of  the  Railroads  of  the  United  States 

Cbump's  London  Joint  Stock  Banks     

Nash*s  Pbofitable  Investments 

Hutchison's  Pbactice  of  Banking         

Hankey's  Pbinciples  of  Banking  

Seyd's  Fobeion  Exchanges  
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SPECIAL  PLACES. 


Bubdett's  Official  Intelligence 
Scottish  Pbovident  Institution... 
Equitable  Fibe  Insubance  Company 
Db.  Aobb's  Codes 


. .  ■ 


...  Beginning,  oh  ooyee 
Ditto     fly-leaf 

End,     OH   OOVEB 

Ditto    fly-leaf 


iffilN  ON  THB  FUNDS— ADVERTISEMENTS.  8 


ESTABLISHED   1809. 


His  Grace  thb  DUKE  of  ROXBURGHE. 

VI0B-PBBSIDBNT8. 

His  Grace  the  DUKE  op  SUTHERLAND,  K.G.  |  His  Grace  the  DUKE  op  ABERCORN,  K.G. 

OHAZBMAH  OF  GBlTBBAZi  00X7BT. 

DAVID  DAVIDSON,  Esq. 

LOKDOV  DIBB0T0B8. 

C^nnwm— JOHN  WHITE  CATER,  Esq. 
De/mt^-CAairmanr~CHAKLES  MORRISON,  Esq. 


Richard  Baring,  Esq. 
Richard  Brandt,  Esq. 
A.  H.  Campbelx,  Esq. 
Edward  Cohen,  Esq. 


Junius  Spencer  Morgan,  Esq. 
UBORGB  Garden  Nicol,  Esq. 
John  Sanderson,  Esq. 
Baron  J.  H.  W.  Schroder. 


David  Davidson,  Esq. 
Pascoe  du  Pr^  Grbnprll,  Esq. 

8UINTIN  Hogg.  Esq. 
HARLBs  W.  Mills,  Esq. 
Georgr  Young,  Esq. 

Bankers— Glyn,  Mills,  Currib,  &  Co.,  Lombard  Sirwi. 

Manager  c/ Fire  De^rtment—GKORGK  Hbnrv  Burnett. 

Managtr  of  L\fe  D*partmeHt--lA..  Cockburn.    |    Secrttary — F.  W.  Lance. 


The  new  Policies  issued  in  the  year  z88x  were  iox  ;£848,o47,  producing  in  New  Premiums 
;Cs8t650.  3S.  4d. 

Intending  Insurers  are  requested  to  notice  that  Ninety  j^  cent,  of  the  Prqfits  is  divided  atmong  the 
AMturtdJbeing  as  large  a  share  of  the  Profits  as  is  eUlowed  by  any,  and  larger  than  is  allowed  by  mast 
other  Offices,    The  next  division  of  profits  will  take  place  as  at  3Mt  December,  1885. 

At  the  recent  investigation  Uxc  the  quinquennial  period  ending  31st  December,  1880,  the  Surplus 
amounted  to  the  laige  sum  of  £y^^,ni. 

Thb  allowed  a  Bonus  on  Uie  sums  Assured,  varying  firom  £x.  7s.  6d  to  upwards  of  £9.  i  is.  4d.  per  cenL 
per  annum,  according  to  the  duration  of  the  Policy. 

The  amount  insmed  during  the  quinquennial  period  ending  31st  December,  z88o,  was  ;C4>o88,27o 
being  an  average  of  £997  fi^  per  annum. 

ANNT7ITT  DBPABTKBNT. 

The  amount  of  the  Annuity  Fund  at  31st  December,  z88z,  was  ;C395i5i5  :  3  ^  4* 
Annuities  are  granted  on  favourable  terms. 

Rates  ^  Cent. 

AGE.  male.  PEMALB. 

40       •••        ...        ...        £6     5      o       ...        ...        ...      £$    Z4      6 

60       ...  9    13      6       8      0    10 

70       ...        ...        ..•         13      4      9       ...        ...        ...        zz    13      6 


RESOURCES  OF  THE  OOMPAHY  AS  AT  8Ut  DECEMBER,  1881. 
X.  Sabaoribed  Capital— 

ir flJu  up      ...  ...  ...  •.*  •.■  •••  ...  ...  A»j     * 

Uncalled itSoOfOoo 

£2,000,000 

n.  Fire  Fund~ 

xvcscrve     ...        ...        ...        ...        ...        ...         .«.         -•■  f»^n^n  t 

Premium  Reserve ...         ...  3*9»5S' 

Balance  of  Profit  and  Loss  Account 54»357 


TTT.  lafe  Fund— 

Accumulated  Fund  of  the  Life  Branch ;t3»"2»590 

Do.  do.  Annuity  Branch      39SfS^S 

£8,508,106 
IV.  Bevenue  for  the  Year  1881—  ...^^.ag^aa^a* 

Fr^m  thi  Life  Department, 

Life  Premiums  and  Interest       £ifi2fi2^ 

Annuity  Premiums  and  Interest  15,877 

From  Fire  Department. 
Fire  Premiums  and  Interest      ;fi,oa4,384 

£l,50a>085 

(LOKDOIT:  61, Threadneedle Street, B.C. ;      — — 

n^fl.  \      "      West-end  Office :  8,  Waterloo  Place,  PaU  MalL 
Offloe»  •  iBDiraua&H:  64,  Princes  Street 


FSNK  ON  THB  FUNDS. 


^0rt^ern  Assurance  Companj* 

Established  1886.    Inoorporated  by  Aot  of  Parliament. 

FIRE    AND    LIFE    AT    HOME    AND    ABROAD. 


FINANCIAL  POSITION  (188S). 

Subscribed  Capital  £'^^000^000  \  of  which  paid  up    ^300,000 

Annual  Revenue  from  Fire  Premiums ;i^45i|000 

I,  „  Life  Premiums ^181,000 

»,  ,1  Interest jQ\20yOoo 

Accumulated  Funds  ^2,708,000 


HttsiH  nmtA^  [  LONDON :   1,  Moopgate  Street. 

ne&a  Ujpces \  aBERDEBN  :    3.  Kln^  street. 


BRAN0HE8. 

Bristol— 'Tm  Exchange.  '  Liverpool— ^^  Tithebakn  Street. 

Dublin—^  Westmoreland  Street.  \  Manchester— ^2,  Spring  Gardkns. 

Z>«mi^»— Commercial  Street.  '  Melbourne— \o^^  Collins  Street  West. 

Edinburgh —20y  St.  Andrew  Square.  |  Newcastle-on-Tyne-T^  Colling  wood  St. 

Glasgow — 24,  George  Square.  .  New  York—i^,  Pine  Street. 

LONDON   BOARD  OF  DIRE0T0R8. 

Chairman—si^  WILLIAM  MILLER,  Bart. 
Colonel  Robert  Baring.  Alexander  Heun  Goschen,  Esq. 

Ernest  Chaplin,  Esq.  i  William  Egerton  Hubbard,  Jr.,  Esq. 

Philip  Currie,  Esq.,  C.B.  Ferdinand  Marshall  Huth,  Esq. 

George  John  Fenwick,  Esq.  1  Henry  James  Lubbock,  Esq. 

Alexander  Pearson  Fletcher,  Esq.    j  John  Stewart,  Esq. 

William  Walkinsbaw,  Esq. 

Fire  Department— J  AS.  Robb,  Manager,      Life  Department— Tuos,  H.  Cooke,  Actuary. 

Qenerai  Manager— J aues  Valentine. 

FIBE  DEPABTMBNT. 

Insurances  are  granted  on  Property  situate  in  all  parts  of  the  British  dominioas,  and  in  most  fbre^ 
countries,  at  rates  which  are  computed  according  to  the  actual  risk  incurred. 

The  Company  has  ahready  paid  over  THBXB  VLIUAOVB  STEBUXTG'  finr  ckinia  under 
iU  Fire  Policies. 

LIFE   DEPABTMBKT. 

The  Company  offers  the  advantages  of  perfect  security,  with  great  economy  in  management,  and 
moderate  rates  of  Premium. 

The  total  expenses  in  the  yeaur  1881  were  slightly  under  7!  per  cent  of  the  income  fipom  IVemiuns 
and  Interest,  or,  excluding  commission  paid  to  Agents,  less  than  4  per  cent. 

In  the  Partipipation  Branch  the  whole  of  the  ascertained  surplus  at  each  valuation  bdongs  to  the 
Assured.  The  amount  for  the  Quinquennium  ending  3xst  December,  1880,  was  sufficient  to  provide  a 
Bonus  of  £1.  los.  per  cent,  per  annum  upon  the  sum  assured,  or  £7.  los.  per  cent,  for  the  whole 
Quinquennium,  besides  leaving  £4^*311  to  be  carried  forward. 


ADVERTISEMENTS. 


ROYAL  EXCHANGE  ASSURANCE 

CORPORATION. 

Established  by  Royal  Charter,  a.d.  1720. 


For  Sea,  Fire,  Life,  and  Annuities. 

Chief  Office,  Royal  Exchange  London ; 

Branoh,  28,  PALL  MALL. 


The  Accimnilated  Punds  exceed  £4,000,000. 

The  Total  CMins  paid  by  this  Corporation  have  exceeded 

THIETT.TWO  IflLLIOIfS  Sterling. 


FIRE  ASST7SAN0ES  on  liberal  terms. 

LIFE  ASST7SAN0ES  with  or  without  participation  in 
profits.    Divisions  of  Profit  every  Five  Tears. 

Persons  whose  lives  are  assured  with  this  Corporation  on  the 
Bonus  or  Non-Bonus  system  incur  no  Mutual  Liabilities  as 
Partners,  nor  do  they  depend  upon  an  uncertain  Fund ;  the  large 
INVESTED  OAPITAL-STOOE  of  the  Corporation  aflFords 
unquestionable  Security  for  the  fulfilment  of  its  engagements. 

All  real  improvements  in  modern  practice,  with  the  security  of 
an  Office  whose  resources  have  been  tested  by  the  experience  of 
more  than  a  Century  and  a  half. 

The  Corporation  are  open  to  consider  applications  for  Agencies. 

A  Prospectus,  Table  of  Bonus,  and  Balance  Sheet  will  be 
forwarded  on  application. 

E.  R.  HANDCOCK, 

Secretary* 


6 


VENN  ON  THE  FUNDS. 


m  FIRE  AND  LIFE  OFFICES, 

Tlireadneedle  Street,  E.O. ;  Oharing  Cross,  S.W. ; 

Oxford  Street  (comer  of  Vore  StrMt),  W. 


Thb  Bight  Hon.  William  BnnrOBD. 

Philip  Plstdill  Bouyeeh,  Eaq. 

Cboil  Chapliv,  Eiq. 

Andmew  Pdtb  Cooksbxll,  Esq. 

Oboboi  Wodibousi  CuBim,  Eiq. 

EoBJUT  Dalbt  Dalbt,  Esq. 

Edward  Dint,  Esq. 

Habyu  Mobton  Fabquhab,  Esq. 

Waltkb  Randolph  Fabquhab,  Esq. 

HxuBT  Riybbsdali  Gbbhfbll,  Esq. 

John  G.  B.  T.  Hildtabd,  Esq. 

JOSBPH  HoABi^  Esq. 

CbaBUBB  RiOHABD  tilRLBDALB,   Esq. 


LziUT-GoL.  Sn  J.  M.  McGabil-Hooo, 

Bftrt.,  K.C.B.I  Bx«P. 
Bichabd  Biddulph  Mabtdt,  Esq.,  MJP. 
Alpbxd  Montgombbt,  Esq. 

FBIDBBICK  HbNBT  NOBHAHy  Esq. 

Edwabd  Howuct  Pauob,  Esq. 
Lambbbt  Polb,  Esq. 
Mablbobouoh  Robbbt  Pbtob,  Esq. 
Colonbl  Fbbdebiok  Hbkbt  Rich. 
Rioht   Hon.    Gbobob  Sglatbb  -  Booth. 

M.P. 
Oswald  Augubtub  Smith,  Esq. 
HbNBT  BlOHABD  ToMKnreoN,  Esq. 


FIRE    OFFICE,    ESTABLISHED    1710. 

Sum  insured  1888,  £870,859,074. 
and  Foreign  Xnenranoee  egeinet  Fire  and  Xilffhtning  at  moderate  ratae. 

Prompt  Settlemente. 

E.  H.  MANNERING,  SecnUuy. 

LIFE    OFFICE,    ESTABLISHED    1810. 

Speelally  low  Preminms  for  yonng  Uvee. 
Premiums  reoelTod  for  the  first  FiTo  Tears.     Immedlats  Settlement  of 
Olaims. 

J.  G.  PRIESTLEY,  AcHuxry  and  Secretary. 


NOTICE.— Now  roady,  oloth  lettered,  piiee  8s. 

ARBITRAGES  et  PARITES. 


TRAITE  PRA.TIQ1TE 


DBS 


OPeRATIONS   D'ARBITRAGE 

Sor  Lettres  de  Change,  Fonda  Publics  et  Mati^res  d*Or  et  d' Argent,  avec 

les  Principales  Places  de  T^tranger. 

Par    OTTOMAR    HAUPT. 


Cinquiime  Edition,     CompUteinent  refondue  et  augmentfe. 

The  work  in  its  present  form  does  not  only  confine  itself  to  the  ezpUnfttion  of  cu^fUrage 
bnriness  in  all  its  details,  but  contains  a  &11  treatment  of  the  Mim€Uury  Quertibfi  ss 
welL  This  droomstance  enhances  greatly  the  value  of  the  neio  edition,  which  may  be 
profitably  consnlted  on  all  subjects  having  reference  to  the  monetary  systems  of  the 
whole  world,  to  the  gold  and  aUver  points,  to  the  actual  position  of  silver  money  and 
fractional  currency,  to  the  quotations  of  the  precious  metals  in  the  different  markets,  to 
the  coinage  regulations  of  all  the  Mints,  and  so  on.  Great  care  has  besides  been  bestowed 
on  the  expose  of  the  Indian  and  Chinese  currencies.  The  numerous  details  and  the 
complete  information  contained  in  the  chapters  referring  to  B<mhay  and  dUeuUa^  to 
Honhong  and  STuMnghai,  will  be  found  of  great  use  to  all  Bankers  and  Merchants 
trading  with  the  East. 

Lonckm:  EFFINGHAM  WILSON,  Boyal  Exohamre. 


■J 


ADVERTISEMEirrS. 


Gresham  Life  Assurance  Society. 


B3TABLISHED  1848. 


HEAD     OFFICE: 

St  Mildred's  House,  Poultry,  LONDON,  E.C. 


Bvancb  0f&u&: 


EKOI.Ain>. 


BnufiHOHAM IS,  BenneH'a  HiU. 

BBADrosD    Bank  Chamben,  Bank 

Street. 

BRiaHTOH 4,  Pavilion  Boildingi. 

BsiaioL    1,  Broad  Qua;. 

Hull Trinity  House  Lone. 


LiVBBFOOL Grediam  BnDdlDgB,  W, 

Dale  Street 

Mahchebtxb  ...     2,  Cooper  Street. 

Newoabtlb Fere;  Buildings, 

GrainfTBT  Street, 

NOBwioH Bank  Plain. 


SUHnsoLAND   87,  PawcettSi 


At)a>  Chamben,  8,  Skipper  Street 


Koderate  Bates  of  Freminm.      Liberal  Scale  of  Auanitiea. 
Loans  panted  upon  Security  of  Freehold,  Copyhold,  and  Leasehold 

Property,  Life  Intereete,  and  Reveraione ; 
Alao  to  Corporate  and  other  Fuhlic  Bodiea,  upon  Security  of  Bates,  ftc. 


Froapectutei,  EeporU,  and  Propotal  Forma  con  be  obtained  on  appUBC^Mn 
to  the  Sodeti^t  AgenU  and  Brcmeh  Officee,  or  to 

F.  ALLAN  CUBTIS,  Admrg  and  Secretary. 


8  PKNN  ON  THE  FUNDS. 


|l01|al  Insttranre  Compang, 

Royal  iBsnrance  Bnlldlngs,  LIYERPOOL,  and  Lombard  Street,  LOIDOI. 

EXTRACTS    FROM   THE   REPORT    FOR   THE   YEAR   1881, 


PsBKxvMi,  AVfiB  siBUonva  Bl-AllUmAVO>l ?SS*SiH   * 

Loirai - «lil,746   S   9 


PuinvMi,  Amm  sbbvotiv*  Ba-AiivmAVOit  £260,181    s  0 

BONUSBS  DSOLARBD  ax  »■  hk»t  Tsbbs  Dztimovi  ov  Pbovztb  : 
£1, 10s.  VBB  Oivf .  wm»  AvvuK  ov  Bvu  Amubbd.  apon  all  PolioiM  entitled  to  portioipaie. 


FTTNDS. 

Alter  providing  for  payment  of  the  Dividend,  the  Fonda  of  the  Company  will  stand  as  foUowa  >- 

CAHT4t  Paid  r» *S!'iS   !   J 

FXBB  FuHB    «W,000    0   0 

Rbsbbtb  Ten   " M0,000   0   0 

Balajtob  ob  Pbovz*  axv  Loss    ^  11!'?!5  *f  •? 

Lira  FCVDS - 2,787,868    Oil 

iB4,67S,aB0    S    1 

Ohrowih  of  Vnxiai.  ^aM^^= 

1806   «1.>M,J77    8    1        I        187?  £3.4M,080    1    4 

1871    »;i06.072  15    8         |         1881  4,678,280    6    1 

EXTRAOT  FROM  AUDITORS'   RKPORT. 
"  ffV  Jkav0  4xammtd  and  counUd  eutry  Stcurity,  and  kavf»und  all  ccrrect  and  m  /er/eci  mrder^ 
and  that  the  present  aggregate  Market  Valoe  thereof  is  in  excess  of  the  amoonts  in  the  said  Balanoa- 
sheets." 

JOHN  H.  McLaren.  Managtr, 

DIGBT  JOHNSON.  Snh-Manag^r. 

JOHN  B.  JOHNSTON,  Sterttwy  •»  Lmtdmk. 


Founded  1806.   Tho  OldMt  Soottiili  Xiuraranoo  Znotitutlon. 


CALEDONIAN  INSURANCE  COMPANY. 

Head  Office— 19,  &EOE&E  STREET,  EDnTBTTE&E 


lAfe  Assurance  on  unusually  favourable  terms, 

0X«AS8  A 1.    Moderate  Premiams.  with  Barly  Bonnses  which  msy  be  applied  either  to  increase 
the  som  assured  or  to  make  the  Policy  payable  during  lift. 

0ZJLSSS8  A  ft  and  8.     Lowest  Premiams,  with  special  Boniis  adysatagea  to  persons 
attaining  old  age. 

Now  and  8olf-acting  Non-Forfeitablo  Syttem. 

Under  this  System  the  Sorrender  Yalne  is  applied  to  pay  over-dne  Premiums,  thus  prorenting 
the  accidental  forfeitm^  of  any  valuable  policy. 

New  Life  Assurances  in  7  years  ending  1874  ,.. £886,890 

Hew  Life  Aeenranoee  in  7  yeare  ending  1881  ......   iBl,780,0d0 

FIBE     IN8T7BAN0E8 

Are  granted  on  most  flkyonn^le  terms.    Premiums  strictly  moderate  and  security  nnsurpasaed. 
THl  FISB  AVD  LIFl  OLAIVB  PAH)  IZCBID  TWO  XILLI0V8  BTIBLXVO. 

D.  DEUCHAfi,  Manager  and  Achmy, 

LONDON  OFFICES. 

82,  KING  WILLIAM  STREET.  B.O.,  J.  A.  CvNvnravAMM,  Seeretary. 
9,  CRAIG'S  G0X7RT,  CHARING  CROSS,  8.W.,  A  C.  SAUimiBfl,  Secntmy. 


ADVERTISEMENTS. 
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THE 


SCOTTISH  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Established  in  1831.     For  MtUtud  Life  AssK/roTice. 


Aoonmulated  Funds £2,044,899 

Annual  BeTenne 829,641 


Existing  Asisnranoes  £8,618,646 

Claims  Paid 4,978,891 


Head  Office  —  26,  St  Andrew  Square,  EDINBURGH. 

Pmidrnt.— His  GRACE  the  DUKE  of  BUCCLEUCH  &  QUEENSBERRY,  K.G. 

Manager,— TKOMAB  BOND  SPRAGUE,  M.A. 
Secretary.— WUAAAM  FINLAY, 

Office  in  London— 69,  King  William  Street,  E.G. 

JResident  Secretary,^  ALEXANDER  MACKAY. 

The  Society's  leading  features  are  Unauestionable  Security,  Liberal  Conditions  of 
Insurance,  and  Early  Participation  in  Profits. 

"B-very  Description  of  Life  Assurance  Business  is  transacted. 

Non-Forfeitable  Policies  are  now  granted  upon  a  system  carefully  devised,  so  as  to 
indnde  all  the  real  advantage  which  Life  Assnranoe  admits  of.  Thbsx  Polxoxbs  abb  pbculzablt 
■riXABLa  voB  Habbiaob  Sbttlbxshtb. 

liOans  on  Beversions,  Ac— The  Society  has  lately  adopted  into  its  practice  an  ixpbovbd 
VBTBOD  ov  XAXiiTG  ADVAVOBS  ON  THIS  CLASS  OT  SBCUBITY,  particulars  of  which  may  be  obtained 
on  application  to  the  Society's  London  Office.    Advances  are  also  made  on  Life  Interests. 

Insurances  against  Issue  are  entertained  on  moi'e  favourable  terms  than  has  hitherto 
been  customary. 

Prospectuses,  Forms  of  Proposal,  &c.,  may  be  obtained  on  application  to 

A.  MACKAY,  Residtat  Secretary, 
09,  KiHG  William  Stbbbt,  E.G. 

BRITISH  EMPIRE  MUTUAL 

LIFE   ASSURANCE   COMPANY, 
NEW  BRIDGE  STREET,  LONDON,  EC. 

Established  1847.     Empowered  by  Special  Act  of  ParliamerU, 


Gbobob  Rookb,  Esq. 
John  E.  Tbbsidubb,  Esq. 
J.  H   Tboukcbb,  M.D.  Lend. 


DIBE0TOB8. 

John  Buittz   Esq.,  Cfuurman.  AvausTVS  Bbvhax,  Esq.,  De^tyChairman. 

H.  H.  BoMPAS,  Esq.,  Q.O.  Willia.m  Gbosbb,  Esq. 

Hugh  Caxpbbll,  M.D.  Pbabsob'  Hill,  ^sq> 

Robbbt  Fbbbmav,  Esq.  Dokald  Munbo,  Esq. 

Gbobob  Phillips.  Esq. 

Auditors.— n^vUY  Cattlbt  Stbwabt,  Esq.,  and  W.  Augustihb  Spaik,  Esq. 

Soiicitars.—lioBsn.  Watsoh,  Boirs,  &  Rooic.       (    Fhysicuin.—1&.  H.  Gbbbwhow,  M.D.,  F.B.S. 

Surveyor.— ^kVLVVL  Walkbb,  Esq.  .     Surgeon.    —Zonit  Hann,  Esq. 

Actuary.— J oniB.  Maskk,  F.LA.,  F.S.8.  I     Secretary.— l&iimiv  BowLsr,  F.LA.,  F.8.S 


This  Company  being  established  on  the  Mutual  Principle,  all  profits  belong  to  the  Members. 

/Every  third  year  a  carefal  Valuation  of  the  Business  is  made,  and  large  Bonuses  have  been 

\      declared.  The  Average  Cash  Bonus  (Trlennially)  exceeds  20  per  cent,  on  the  Premiums  paid. 

It  has  Policies  in  force,  assuring  upwards  of  Three  ICillions  and  Three  Quaxters 
Sterling, 

An  ANNUAL  INCOME  exceeding  One  Hundred  and  Fifty  Thousand  Pounds, 

An  ACCirM17LATED  FHND.  arising  solely  from  Premiums,  of  more  than  Siffht  Hundred 
and  Forty  Thousand  Pounds, 

And  has  paid  in  CLAIMS  upwards  of  One  Million  Sterling. 

LOANS  ON  CHURCHES,  CHAPELS,  SUHOOL-BUILDINGS,  ^.,  considered  at  Fonrand- 
a-half  per  cent  interest. 

Looiis  on  Personal  Security  in  connection  with  Life  Assuruice. 

Prospectuses,  Copies  of  the  last  Report  and  Balance-sheet,  and  Board  of  Trade  Returns,  Ac,  can 
bs  obtained  on  application  to  any  of  the  Agents  of  the  Company,  or  to 

EDWIN  BOWLEY,  Secretary. 

The  Directors  are  prepared  to  entertain  Applications  for  Agencies. 
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SOCI^T^   a^N^RAIiE 

Head  Office,  56,  Eue  de  FroTenoe,  Paris. 


London  Agency,  38,  Lombard  Street,  E.G. 


CAPITAL 120,000,000  Franos  (£4,800,000). 

Paid  up  60,000,000  Francs  (£8,400,000). 

Beserye  Fund  .■•        14,614,669  Francs      (£684,683). 


BRANCHES  IN   FRANCE. 


Agbk. 

Aix. 

Alais. 

Albi. 

ALEN90N. 

Amiens. 

Amqers. 

AnoouUme. 

Annbct. 

Annonat. 

Apt. 

Arles. 

Arras. 

AuoH. 

AURILLAO. 
AUXERRE. 
AVIONON. 

Bar-le-Duc. 

Bayokne. 

Beauvais. 

Belfort. 

BESAK90N. 

B^ZIERS. 

Blois. 

Bordeaux. 

Bouloone-sur-Mer. 

B0UR0ES« 

Brest. 

Brives. 

Caen. 

Cahors. 

ft 

Cambrai 

Carcassonne. 

Carpentras. 

Castres. 

Cette. 

CHALONS-SUR-SAdNE. 

Chalons-sur-Marnb. 
Chartres. 


Chateauroux. 

Chaumont. 

Cherbourg. 

Clermont-Ferrand. 

Dax. 

Dieppe. 

DUON. 
DOUAI. 

Dreux. 

dunkerque. 

Elbeuf. 

Epernat. 

Epinal. 

Fontainebleau. 

GaILIiAO. 

Grenoble. 

Havre. 

Honfleur. 

La  Roohelle. 

Laval. 

Lille. 

Limoges. 

LiSIEUX. 
LOD&VE. 
LORIENT. 

Lyon. 

Macon. 

Mans  (le). 

Marmande. 

Marseille 

montauban. 

Montereau. 

M0NTLU90N. 

Montpellier. 

MOULINS. 

Nancy. 

Nantes. 

Narbonnb. 


Nevers. 
Nice. 

NfMES. 
NiORT. 
ORL^ANa 

Pau. 

P^rigueux. 
Perpignak. 
P0ITIBB8. 

PUY  (lb). 

Beims. 
Rbnnes. 

RiVE-DB-GlfiR. 
ROANNK 
BODEZ. 
ROUBAIX. 

Rouen. 

SAINT-BRIBNa 

Saint-Etiennk 
Saint  -  Gbricain  -  en 
Lays. 

SAINT-Ld. 

Saint  Malo. 

Saint-Qusntht. 

Saumur. 

Sedan. 

Sens. 

Tarbes. 

Thibrs. 

Toulon. 

Toulouse. 

Tours. 

Troyes. 

Valence. 

Yalenciennes. 
Versailles. 
Vichy,  from  15  May 
15  September. 
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THE  CITY  BANK,  LIMITED, 

LONDON. 

INOOBPOBATBD  BY  BOYAIi  GHABTBB,  A.D.  1855. 


Authorised  Capital  (100,000  Shares  of  £40  each)  £4,000,000 

Subscribed  Capital  (100,000  Shares  of  £40  each) 4,000,000 

Beserved  Fund  855,000 


JOHN  JONES,  Esq.,  Ch^bxas. 


HENRY  J.  ATKINSON,  Esq. 
JOHN  HENDERSON,  Esq. 
HENRY  HOLMES,  Esq. 
SAMUEL  JOSHUA.  Esq. 


ANDREW  LAWRIE,  Esq. 
WILLIAM  MoARTHUR,  Esq.,  Aid.,  M.P. 
WILLIAM  MAONAUQHTAN,  Esq. 
JOAQUIN  DB  MANOHA,  Esq. 


JAMES  E.  TANNER,  Esq. 

HEAD  OFFICE:    TBBEADKEEDLS  BTBEET. 

Masagxb— ALFRED  GEORGE  KENNEDY. 
AsBiBiAiTT  Mahaouk— DAVID    Q.    H.    FOLLOOK. 

BRANCHES, 

BOND  STREET  BRANCH 84,  Old  Bond  Street Bdwabd  G.  Mullxvs,    Manager. 

TOTTENHAM  COURT  ROAD  (169  A  180,  Tottenham  Court \ ,j^,^,, ,^^  ^  ^ _. 

BRANCH {       Road |FB«MaiOK  B.  Kibbt,    Manager. 

LUDGATE  HILL  BRANCH  ...    01  &  63,  Lodgate  Hill Gao.  W.  G.  Oaxabt,      Manager 

PADDINGTON  BRANCH 119  A  221,  Bdgware  Road TkoxabRbbd,  Manager 

KNIGHTSBRIDaB     BRANCH    7,  Lowndes  Terrace Biohabd  8.  Pmr«»eB   Manager 

(Aldffato  Buildings,  Corner  of)  ' 

ALDGATE  BRANCH •<        Fenohnroh     Street     and  \  Axvbb>  A.  Jaqusb.        Manser 

I        Leadenhall  Street J  ^      *        amnagfr. 

HOLBORN  BRANCH 84,  Holbom  Viaduct   Wn.  H.  Nichollb,         Manager 

OLD  STREET  BRANCH Great  Eastern  Street  Gxobob  Shobt.  Manager. 

Sbobbtaby— ASHLEY  FISHER. 


CUKEBNT  ACCOUNTS  are  kept  in  conformity  with  the  practice  of  London 
Bankers.  In  cases  where  a  remunerative  Balance  is  not  maintained,  a  chai^  for 
Commission  is  made.  Parties  keeping  Current  Accounts  have  the  facility  of  havini? 
approved  Bills  discounted— of  obtaining  Loans  upon  negotiable  Securities — of  depositing 
Bills,  Coupons,  &c.,  for  collection— and  of  lodging  with  the  Bank  Deeds  and  other 
valuable  property  in  the  Fireproof  Strong  Booms  for  safe  custody. 

DEPOSIT  ACCOITNTS.— Money,  in  amounts  of  £10  and  upwards,  is  received 
from  the  public  generally,  subject  to  seven  days*  notice  of  withdrawal,  and  Interest  is 
allowed  thioreon  at  the  current  rate  of  the  day  ;  the  Bank  notifying  any  change  in  the 
Bate  of  Interest  by  Advertisement  in  one  or  more  of  the  leading  London  newspapers. 
If  the  money  be  withdrawn  within  a  fortnight,  no  Interest  is  allowed.  Persons  having 
Current  Accounts  can  transfer  any  portion  of  ihxax  Credit  Balance  to  Deposit  Account. 

The  AGENCY  of  COUNTRY  and  FOBEIGN  BANKS,  whether  Joint  Stock  or 
Private,  is  undertaken  by  the  Bank. 

LETTEBS  of  CREDIT,  payable  at  any  of  the  chief  Commercial  Towns  and  Cities 
of  the  World,  are  granted ;  also  Mercantile  and  Marginal  Credits. 

CIBCULAR  NOTES  are  issued  by  the  Bank,  addressed  to  all,  and  payable  at  any, 
of  the  places  on  the  Continent  where  the  Bank  has  an  appointed  Correspondent. 

DIVIDENDS,  &c.,  on  Government  and  other  Stocks,  Annuities,  Pensions,  &c.,  are 
received  for  customers  of  the  Bank  without  charge  ;  the  purchase  and  sale  of  Stocks, 
Shares,  and  Securities  are  also  undertaken ;  and  every  deecription  of  Banking  business 
if  transacted. 

The  Officers  and  Clerks  of  the  Bank  are  pledged  not  to  discloee  the  transactionB  of 
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Credit  Lyonnais. 

SubBorlM  Capital,  200,000,000  £  (£8,000,000);  paid  up,  100,000,000  £ 
(£4,000,000);  Beserye  Fund,  80,000,000  £  (£8,200,000). 

HEAD  OFFICE:   LYONS. 

BranoliM  at 


PABIS. 


BOSDBAXTZ. 
ALBXANDBIA. 


OONSTANTZXrOPLB. 
ST.  PBTBBSBTTBa. 
KADBID. 
aSNBVA. 


OAZBO. 
POBT  SAID. 


OBAH. 

Arenoes  en  Franoe  ot  on  Alfforle. 

Atx-en-Provenetf  Aix-leM-Baint,  AlaiSf  Amdeiu,  Angen,  AngouUme,  Anneey,  Annonay, 
Arrai,  Bar-le-Duc,  Beaune,  BelUviUe-mr-Stidne,  Beaanfon,  Bitten,  Bourg,  Caen,  Cannu, 
Oette,  Chdlom,'9ur'Sa6ney  Ch^ambiry,  Dijon,  Dunkerque^  Epinod^  QrtnMe,  Havre  (Le), 
Lille,  Limoges,  Mdcon,  MenUm,  Montpellier,  Moulin$,  Nancjf,  Nantes,  Narbonne,  Neten, 
Nice,  Nimee,  Orleans,  Perpignant  Reims,  Rennes  Rive-de-Gver,  Roanne,  Bofuhaix,  Romem, 
Saint-Cfhamond,  Sedan,  Saint- Etienne,  Saint-Germain-en-Laye,  Saint-Quentin,  Tkisy, 
Toulouse,   Tourcoing,   Troyes,    Valence,    Valenciennes,    Versailles,    Vienne  {Isire),    VUte- 

franche-sur-Sadne,  and  Voiron. 

London  Agency :  40,  LOMB AAD  STBEET. 

Manager:   Alexis  Bidelbux,  Esq. 
Lmdan  Bankers :  Messrs.  Gltn,  Mills,  Currie,  ft  Co.  ;  Bank  of  Scotland. 

The  London  Agency  grants  Drafts  and  Letters  of  Credit  on  all  the  other  Branches, 
payable  on  demand  ;  buys  or  oollects  Bills  payable  in  France ;  and  transacts  all 
other  Banking  business  with  France  and  the  Continent. 


POR   THE    ESTABLISHMENT   OF   AN 

IKTERMTIOKAL  MOHETARY  STANDARD. 

OBJECTS.— The  promotion  of  the  Stability  of  Values  : 

By  establishing  the  free  coinage  of  Silver,  and  itR  use  as  money,  under  the  fuune  condi- 
tions as  Gold. 

By  advocating  and  furthering  an  International  Agreement,  whereby  a  fixed  relative 
value  between  Gold  and  Silver  may  be  established,  and  the  two  metals  may  jointly 
form  the  currency  of  civilised  nations  ;  thus  facilitating  the  adjustment  of  Inter- 
national Balances,  and  lessening  the  excessive  and  needless  risks  which  have  now 
become  attendant  on  Home  and  Foreign  Trade. 


Arthur  Jas.  Balfour,  M.P. 

Bir  G.  Campbell,  M.P.,  K.C.S.I., 

D.O.L. 
Edward  Cazalot,  D.L. 
Robert  Barclay  Chapman. 
Alfred  Louis  Cohen. 
Henry  Coke. 
Alderman  Cotton,  M  P. 


John  Mair. 

Edward  Howley  Palmer. 

(Sir  Albert  A    David    Saasoon. 

C  S.I.  OWHWW, 

I.  Seligman. 
Samuel  Smith. 
Thoe.  Satherland. 
Stephen  ¥f  ilUamaon,  iff. p. 


PBESIDENT  — HENRY  HUCKB  OIBBS. 

C0T7N0IL. 

Arch.  Orr-Bwing.  M.P. 
Robert  Gladi*tono. 
H.  R.  Grenfcll. 
Abraham  Haworth. 
Edward  Lan^ley. 
Roper  Lethbridge,  CLE. 
Sampson  S.  Lloj'd. 
Bamael  Montag-a. 

EXBCT7TIVE    COHKITTEB. 

Arthur  Jas.  Balfour,  M.P.         |     J.  Howard  Gwyther.  |     Samuel  Montagu. 

B.  F.  DunoansoQ.  1     bamp^ou  S.  Lloyd.  |     BenjAmin  Kiach. 

HONOBABT  SEOBET ABT  —  PAUL  F.  TIDMAN. 

HONOBABT    COBBBSPONDIlJra    SBCBBTABIES. 

LxvaRPOOi.-~Jofi.  Carter  Redish.  I  Glasgow— Wm.  Ewinff.  I  BxaxziraKix— Frederick  Aah 

MAVOKaBTia— Robert  Barclay.    |  Bradpoed— John  M.  McLeren.     |  „  J.  P.  Turner.  * 

The  qualification  for  Membership  is  a  Subscriptiou  of  £1.  Is.  for  London  and  lOs.  6d.  tcxc  the  ooontrv 
Cheques  may  be  made  payable  to  the  Hon.  See.,  Paul  F.  Tidkait,  94,  Leadenhall  St.,  Iiondoa,  B.a 
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THE  NEW  LONDON  ft  BRAZILIAN  BANK 


CAPITAL  £1,000,000,  in  50,000  SHABES  of  £20  each. 
Paid-up  Capital,  £500,000.  BesMrve  Fond,  £175,000. 

HEAD  OmCE :   2,  OLD  BEOAD  STEEET,  LOKDOK,  E.G. 


Ohalrmaa.^JOHN  WHIT£  GAT£B,  Baq. 

Depntj.Obalrmaa.— Hoir.  PASCXDB  OHABLBS  GLYK. 

JAMBS  ALBXANDBB,  Bsq.  I  CHABLB8  BDWABD  JOHNSTON,  Bsq. 

BDWABD  LONSDALB  BBCKWITH,  Esq.  CHARLES  DAT  BOSB,  Bag. 

JOHN  HOLLOOOMBE.  Bsq.  |  WILLIAM  FBBBB  SOHOLFIBLD,  Esq. 

Manacer.— JOHN  BEATON,  Bsq 


IfOadon— BANK  OF  ENGLAND ;   Mxssss.  GLYN,  MILLS,  CUBRIB,  &  00. 

Parla— MssBBB.  MALLET  FBEBBS  &  CO. 

Bamburc— MxssBS.  J.  H.  SOHBODBB  ft  Oa 

BRAHCB  MAWKM  AHD  G0&aS8P0in>EXT8. 

BRAZIL— BIO  DB  JANEIRO,  BAHIA,  PEBNAMBUCO,  RIO  GRANDE  DO  SUL,  PARA, 

SANTOS,  SAN  PAULO. 

PXLOTAB,  POBTO  ALSaKB,  MiLBAJTHAX,  CbAbI. 

BIVBR  PIiATB— MONTE  VIDEO, 
Bvuros  Atxvs. 

PORTUGAI*— LISBON,  OPORTO. 
BiAaA,  FiauBZBA,  Laoob,  PobtzvIo,  Sbsvbal,  Sxltib,  Sivbb,  Tatiba,  Yikla  Bbal. 

Chartered  Bank  of  India,  Australia,  and  China, 

HATTON   COURT,  THREADNEEDLE  STREET.   LONDON. 

Incorporated  by  Royal  Charter, 
CAPITAL,  £800,000.     BESXBV1&  FUND,  £800,000 


Court  of  Bircctots,  1882-83. 


William  Christian,  Esq. 
Frederick  W.  Heilgers,  Esq. 
John  Jones,  Esq. 
Emile  Levita,  Esq. 


William  Macnaughtan,  Esq. 
William  Paterson,  Esq. 
J.  R.  Bullen  Smith,  Ek\.,  C.S.I. 
LUDV/IQ  "WivsiL,  'Eaq. 


Manager— JoHH  Howard  G wyther.        S«3- ATana^^r— 3  '^^  Som.e.r.ville 

Secretary— yfiLLiAM.  Charlbs  MuLLiNS. 

Itai&ctf. 
London— The  Bank  of  England  ;   The  City  Bank,  Limited. 
Scotland— The,  National  Bank  op  Scotland,  Liimtea. 

Hgciuifs  snV  IStancifli* 

Shanghai. 

Hankow. 

Yokohama. 


Bombay. 

Rangoon. 

SOURABAYA. 

Calcutta. 

Penang. 

Hongkong. 

Akyab. 

Singapore. 

Foochow. 

Colombo. 

Batavia 

Manila* 

The  Corporation  grant  Drafts  payable  at  the  above  Agencies  and  Branches ;  buy 
and  receive  for  collection  Bills  of  Exchange ;  issue  Letters  of  Credit ;  undertake  the 
purchase  and  sale  of  Indian  Government  and  other  Securities;  hold  them  for  safe 
custody,  and  receive  Interest  or  Dividends  as  they  become  due. 

Deposits  of  Afoney  are  received  for  not  less  than  twelve  months,  on  terms  which 
msLV  be  ascertained  on  aoDlicatinn. 
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MAPPIN  BROTHERS. 

THE  ORIGINAL  FIRM.        ESTABLISHED  1810. 


Sterling  Silver  Goods,  Electro-Plate,  &  CntlOT. 


TJBA  AND  COFFEE  8EBVI0B8 
TEA  TBAY8  AND  8AI1VEB8 
SPOONS  AND  FORKS 
DISHES  AND  DISH  COVEB8 
ENTBEE  DISEOSS 
tfPEBGNES  ft  FBUIT  STANDS 
COMMUNION  8EBVICES 
CLABET  JUGS 
BISCUIT  BOXES 


CANDETiABRA 
SOUF-TUBEENS 
CBUET  FBAMES 
LIQX7EUB  FBAMES 
IVOBY  TABLE  CUTIiEBT 
DESSEBT  KNIVES  ft  FOBKS 
FISH  KNIVES  AND  FOBKS 
FISH  CABVEBS 
SFOBTINQ  KNIVES 
CANTEEN  ft  FI.ATE  CHESTS 


PICNIC  BASKETS 


LARGEST  STOCK  IK  LOHDOH  OF  SHYER  AHD  ELECTRO-PUTED  GOODS. 

Donlton  Ware  and  Oak  suitaUe  for  Wedding  and  other  FresentB, 

DBESSING   AND    TRAVELLING    BAGS  OF  NEWEST    DESIGNS, 

FITTED  WITH  SILVBB  OR  PLATED  MOUNTS  FOR 

LADIES  AND  GENTLEMEN. 

In  addttum  to  their  General  Stock  of  Silver  Ware  and  Cutlery,  MAPPIN  BROTHBBS 

have  a  choice  assortment  of 

DRAWING,  DINING  ROOM,  ft  CARRIAGE  CLOCKS,  CHINA,  GLASS,  AND 

BRONZE  ORNAMENTS  ft  DUPLEX  UMPS. 

A  Splendid  Selection  of  Qoods  suitable  for  SHOOTING,  MWIHQ,  and 

ATHLETIC  PRIZES. 


liAvwrajL! 


CATAiiOoxrai  yosx  rmxm  on  AVvuoAmoH. 

ONLT  ADDUBSSaa  txa 

67  &  68,  USQ  WILLIAM  STKEST,  LOlTDOir  BEIDGE, 

220  &  222,  BEOENT  STSEET,  W. 

MANUFACTOBT  : 

THE  QUEEN'S  PLATE  ft  CUTLEBT  WOBES,  SHEFFIELD. 

MiPPIH  BROTHERS  do  not  issne  Cards  PDRPORTIRfi  to  FiTOQR  the  Holders. 

MAPPIN  BROTHERS'  SYSTEM  IS  BEST  QUALITY  AT 
FAIR  PRICES;  NO  LONQ  DISCOUNTS. 

HouBM  offering  large  diflcounts  can  only  do  so  by  an  INCKRASKD  first  chazge  to  meet 
the  reduction,  or  by  supplying  goods  of  INFERIOR  quality. 


Do  not  be  deceived  by  any  Pretended  Ooncessions. 

Compare  Prices  and  Quality. 
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THE  MONEY  MARKET  REVIEW. 

A    WEEKLY    JOURNAL. 

Exclusively  devoted  to  Discussion  of  Gommerddl  and  Financial 

Topics. 

Pablished  every  Saturday  Morning.    Price  6d.  Unstamped, 

.   or  6i.  EreebyPost. 


GommonicationB  respecting  AdvertiseiuentB  should  be  addressed 
to  the  Manager,  at  the  Offices,  2,  EOYAL  EXCHANGE  BUILD- 
INGS LONDON,  B.C.     

Tenns  of  Snbscription :— Post  Free,  28s.  for  12  lonths,  payable  In  advance. 


THE  FINANCIER. 

A  BUSINESS  PAPER!  FOR  BUSINESS  MEN. 

PnbMed  every  Homing,  except  Saturday.    Price— Unstamped,  2d.,  or 
£1. 3s.  61  per  annum ;  Free  by  Post,  2H,  or  j62.  Us.  annnaQy. 


Advertisers  should  address  the  Manaoeb, 
At  the  Offices,  2,  ROYAL  EXCHANGE  BUILDINGS,  LONDON, 


E.C. 


THE  BONDHOLDERS'  REOISTER. 

A   BOON    TO    BONDHOLDERS. 

This  Journal  publishes  the  Numbers  of  ail  Bonds  drawn. 

PabUsbed  every  Second  and  Fonrth  Tuesday  In  each  Month.    Price  Sd.,  or 

by  Snbscription,  Post  Free,  68.  per  iinnm. 

AN  EXCELLENT  MEDroM  FOB  ADVESTISES8. 


Address  "  Manaoeb," 
At  the  Offices,  2,  BOYAL  EXCHANGE  BUILDINGS,  LONDON, 
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THE  STATIST: 

A  JOURNAL  FOR  . 

ECONOMISTS  AND  HEN  OF  BUSINESS. 


Established  Februaryy  1878. 

EYERT  SATURDAY.      PRICE  SKPENGE. 


Tlie  STATIST  is  an  accepted  authority  on  Einancial  and 
Mercantile  affairs,  and  its  Statistical  Articles  on  Banking, 
Insurance,  and  Trade  are  acknowledged  to  be  of  the  highest 
value. 

The  STATIST  is  read  weekly  by  the  leading  Pinanciers, 
Bankers,  Brokers,  and  Merchants,  its  circulation  being  guite 
exceptional  as  regards  the  remarkable  influence  of  its  oon- 
stituency. 


Terms  for  Advertisements  : — 

ONE  PAGE      -        -        -        £12.  188.  Od. 
FEB  LINE        -        -        -  0.     Is.  Od 


Orders  for  Advertisements  should  be  addressed 

The  Manager, 

Statist    Umce, 

3,  TOBK  STREET,  OOVENT  GABDEN,  W.O., 

OB 

20,  BU0KLEBSBX7B7,  E.C.  (City  Office). 
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%k  ^tmmmt, 

^         (ESTABLISHED  18*3.) 

WEEKLY  COHEBCUL  TIMES,  BANKER^S  GAZETTE,  &  SAILWAT  MONITOR. 

A  POLITICAL,  LITERARY,  AND  GENERAL  NEWSPAPER. 

Price  8d,  by  poat  8Jd.    Annual  Subscription  for  the  United  Kingdom,  £2  :  A  broody  in 

accordance  with  jtostal  rates. 

Published  Every  Saturday  Momiag. 
Office— 340,  STBAND,  W.O.,  and  aU  BOOKSELLEBS. 


%^t  Ittkstor  s  Pi0nt|lg  PhumL 


E8TABLISUBD  1886. 

PBIGE   Is.,   by   post  Is.  l^d. 
June  and  December  Numbers  Is.  6d.  each,  post  free  Is.  9d. 

The  Manual  is  by  far  the  moBt  complete  periodical  record  in  existence  of  the  matteri 
with  which  it  deals.  It  is  published  at  the  end  of  every  month,  and  gives  the  highest, 
lowest,  and  latest  prices  during  the  month  of  all  Stocks,  Railway  Shares,  Banking 
Shares,  and  other  Securities,  the  mode  in  which  their  dividends  are  pbyable,  their  four 
last  dividends,  and  the  yield  to  Investors  on  two  last  dividends  at  the  latest  price,  &c., 
&c.  The  Manual  includes  Stocks  deiUt  in  at  the  Provincial  Exchanges  as  well  as  in  the 
London  Market.  The  June  Number  gives,  in  addition,  the  highest  and  lowest  prices 
for  two  yearn  and  a  half,  and  a  statement  of  the  half-year's  results.  The  December 
Number,  in  like  manner,  contains  the  prices  for  three  years  and  a  Financial  History  of 
the  year. 

Office— 340,  STBAND,  W.C,  and  of  all  Booksellers. 


ESTABLISHED  NEARLT  FIFTT  TEARS. 


THE  MINING  JOURNAL, 

RAILWAY   &    COMMERCIAL    GAZETTE, 

BAA  THK 
AM017GST 

MINERS.    METALLURGISTS,    ENGINEERS, 

AND  ALL 

FINANCIAL   &   COMMERCIAL   MEN 

THROUGHOUT  THE  GLOBE. 


SUBSCRIPTION. 

Great  Britain £1    4    0  per  annum. 

Postal  Union 18    0 


u 


London:  "MIMING  JOUBNAL  OFFICE,"  26,  Fleet  Street; 


Id  FENN  ON  THE  FUNDS. 


/»  Demy  Svo.  dolh^  price  21s. 

LAURIE'S  TABLES  OF  SIMPLE  INTEREST, 

At  69  41,  A,  8i,  8,  and  2}  per  Cekt.  peb  Anhum, 

Fhm  1  day  to  866  days,  from  1  month  to  U  months,  and  from  1  year  to  18  yow.  mAr^ag&Dg  ■iiciohm 
siyely  by  single  poande  from  £1  to  £100,  bv  hundreds  to  £1,000,  and  by  tnonMUids  to  £0^000. 
liao  TABLES  OP  COMPOCTKD  INTERBST  and  Intereet  on  Urge  soma  for  •  ainffle  day  SI 
the  above  rates,  with  oopioas  Tables  of  Commission  and  Brokerage,  frxmi  |  to  10  per  oentbt 
aooommodated  with  a  New  Time  Table.    By  James  Laubix.    Slnd  Edition. 

In  Dtmy  8rt>.  cU>th,  price  7«. 

LAURIE'S  HIGH   RATE  TABLES. 

Tables  of  Simple  Imtbkest,  at  5,  6,  7,  8,  9,  ahd  10  per  Ckbtt.  per  Amruiif 

From  1  day  to  100  days,  and  from  1  month  to  IS  months,  eadi  rate  advaneing  saooesaiTehr  by  ain^ 
pounds  from  £1  to  £100,  b7  hundreds  to  £1,000.  and  by  thoosaads  to  £10,000.  Alaoooiiloai 
Tables  of  Commissiou  or  Brokerage,  from  |  to  10  per  cent.    By  Jakss  Lavbib.    9th  Bdifeioa, 

In  Dtmy  Svo.  doth^  7<.  Ccf. ;  ludf-ctUf,  10<.  6f2. 

KING'S  TABLES  OF  INTEREST  at  5  per  Gent, 

From  1  Dat  to  865  Datb. 
A  Hew  Edition,  with  some  additional  lUMfol  Tables. 


In  Croun  Svo.  320  p(ige$,  price  5$. 

A  COUNTINQ-HOUSE  DICTIONARY. 

Containing  an  Explanation  of  the  Technical  Terms  used  by  Merchants  and  Bankers  in  the  Mouaf 
Markets  &nd  on  the  Stock  Exchange ;  with  a  minute  Description  of  the  Coins  on  vrtudi  lbs 
Exchanges  of  the  World  are  based,  and  in  terms  of  which  Trices  are  quoted.  By  Bicmabb 
BxTKBLL,  B.80.,  Ph.D.,  Fellow  of  the  Institute  of  Bankers. 

"  Ought  to  be  in  CTery  counting-house  in  the  kingdom." — BriiUh  MercmnHU  GoMeiU. 

aEOBGE  BOUTLEDQE  &  SONS,  Broadway,  Ludgate  HilL 

SECOND    EDITION. 

To  Auditors,  Directors,  and  Officials  of  Public  Companies. 

COMPLETE  HANDBOOK  FOB  AUDITORS. 

Just  piMished,  1  vol.,  demy  Svo  (pp.  210),  price  10s.  6d. 

AUDITORS: 

Their  Duties  and  Besponsibilities,  under  the  Joint  Stock 
Companies  Acts  and  the  friendly  Societies  and  Indnstrial  and 

Provident  Societies  Acts. 

By   FRANCIS    TV.    nXiLET^^ 

•^  fO/tJkt  Firm  i^fChandUr,  PixUy,  A-  C^.A 

A  FELLOW  OF  THX  INSTTTUTX  OF  OHABTBRED  ACOOUMTAMTS  IN  EHOLAIO)  ASD  WALB. 

OPINIONS  OF  THE   PrtESS. 

"  '  Auditors '  will  meet  a  want  hitherto  unsupplied." — Tvmiu, 

"  Mr.  Pixley  writes  on  the  subject  in  a  manner  which  is  surprisingly  inteTOstiiig  ai 
well  as  profitable  to  the  reader." — DaHy  New, 

*'  Mr.  Pixley  has  explained  with  great  fairness  what  an  Auditor  has  to  do  and  hoir 
he  should  do  it." — Athenceum. 

"  Mr.  Pixley  has  written  a  very  clear  and  straightforward  account  of  the  dutiea  of 
Auditors,  which  the  holders  of  shares  and  stock  in  joint-stock  oompanioa  wiU  do  wdl  to 
read  and  reflect  on.*' — EconwniaL 

"  There  are  guiding  principles  to  which  all  Audits  should  be  made  to  oonform,  and  in 
this  treatise  these  are  very  clearly  and  ably  set  fortii  by  Mr.  Pixley.  '* —  ^hnhrf 
Magazine. 

London:— JBBTVINaHAJC  WliJSON,  Boyal  Ezohaaga. 
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NOW    BEABY. 


POOR'S     MANUAL 


or    TKB 


RAILROADS  of  the  UNITED  STATES  and  CANADA. 

For  1882-83. 

Fifteenth  Armual  S&iies^  Sro.  clotJi,  28«. 

By     HENRY     V.     POOR. 


CONTENTS. 
I.    A  Tabular  Exhibit  of  the  Ooat,  Operations,  and  Earnings  of  the  Railroads  of 
the  United  States. 

H.  A  separate  Article  on  each  Railroad  Company,  giving  in  detail  its  Lines  of 
Road ;  Date  of  Opening ;  History  and  Statistics  of  Operations  for  a  series  of  years ; 
Financial  Condition  ;  Details  of  Indebtedness  ;  Details  of  all  Leases,  Working  Arrange- 
ments. Traffic  Contracts,  and  other  business  relations  ;  in  short,  such  full  accounts  to 
Date  of  all  the  Railroads  of  the  United  States  and  Canada  as  are  best  adapted  for  the 
purposes  of  Inyestors,  Dealers,  Political  Economists,  and  Statisticians. 

in.     The  Names  of  Officers  and  Directors  of  each  Railroad,  with  their  Addressee, 
and  the  Principal  Office  and  Address  of  each  Company. 

IV.    Lists  and  Descriptions  of  the  various  Congressional  Land  Grants  for  Railroads. 
V.     An  Historical  Sketch  of  the  Internal  Improvements  in  the  United  States. 
yi.     A  fine  General  Railroad  Map  of  the  United  States  and  Canada. 


London:  SAMPSON  LOW,  MARSTON,  SEARLE,  d  RIVINQTON, 

Orown  Buildings,  188,  Fleet  Street. 

THE  LONDON  JOINT  STOCK  BANES. 


NEW  WORK  IN  PREPARATION  by  ARTHUR  CRUMP. 


THE 

KEY  to  the  POSITION  and  PRO&EESS 


OF  THE 


London  Joint  Stock  Banks 

DUBING   TWENTY   YEASS. 


One  vohime,  foolscap,  cloth  lettered,  price  21«« 


LONDON :  EFFINGHAM  WILSON,  Boyal  Exchange* 

Works  by  the  same  AtUhor :  — 
"  The  Ebt  to  the  London  Monet  Market."    Sixth  Edition. 
**  The  Theory  of  Stock  Exchange  Speoitlation/'    Foortli  Edition. 


ti  n\mm^    Xi..^^. ^r TTfc  . n       fni-»_.i   "vai?!.' 


20  FKNN  ON  THB  FUNDS.— ADVERTISEMENTS. 


Hiinl  K«1ttion,  HeviBed  and  Enlargt^l,  erown  8vo.,  cloth,  iiire  bound,  price  Sk, 

A  8H0BT  INQUIRY 


UTTO  THE 


PROFITABLE  NATURE  OF  OOR IRVESTHENTS. 

WITH  A  RECORD  OF  MORE  THAN  FIVE  HUNDRED  OF  OUK 
MOST    IMPORTANT    PUBLIC    SECURITIES    DURING    THE    PAST 

TWELVE  YEARS. 

(I'aitly  ro|  rinted  from  Tub  Boovoxik.) 

By    BOBEBT    LTTOAS    NASH, 

COMPILKU  OV    **  FkNN  on  THI  FU«D9  '*— EuiTIONtf  X.,  XL,  XII.,  AND    XIIL 

'*  Mr.  R.  L.  Nuh  hiu  gathertxl  together  a  great  amount  of  suggestive  infonnatiao. 
....His  plan  b  to  go  through  the  leading  classes  of  Seourities,  and  to  aak  in  each 
,  '  How  has  this  cIash  of  inveatinent  paid  ? '     The  results  are  veiy  remarkable.''-* 


Thf  Times* 

*< A  work  of  very  interesthig  nature  to  the  numerous  class  which  inTests  in 

public  securities.''— TAe  Daify  Tdtgraph. 

*'  As  stated  in  the  preface,  the  whole  purpose  of  the  work  is  to  place  facta,  hithexte 
hnperfectly  realised,  before  the  public."— rAe  Daily  Ne\e$, 

"  The  book  Ih  one  in  which  investor**  cannot  fail  to  be  deeply  interested." — Th 
Standard. 

«* Has  brought  science  to  beai*  on  a  subject  which  comes  home  to  *sveij 

EngHshiiian  who  has  money  to  invest."—  Wettmiiutfr  Rfvieir. 


London  *  EFFINGHAM  WILSON»  Boyal  Exchange. 


HUTCHISON'S    PRACTICE    OF    BANKING; 

Embracing  the  Cases  at  Law  and  in  Equity  beai*ing  upon  all  branches 
of  the  subject.     By  JOHN  HUTCHISON.     Pric«  15*. 


HANKEY'S    PRINCIPLES    OF   BANKING: 

ITS   UTILITY  AND  BOONOMT. 

With  Remai'ks  on  the  Working  Management  of  the  Bank  of  England 
By  THOMSON  HANKEY,  Es<i.,  formerly  Governor  of  the  Bank  of 
Englaud.     One  Volume^  Svo.     Third  Edition,     Price  6*.  doth. 


SEYD'S 
BULLION    AND    FOREIGN    EXCHANGES, 

THEORETICALLY  AND  PRACTICALLY  CONSIDERED; 
Followed  by  a  Defence  of  the  Double  Valuation,  with  special  Refer 
ence  to  the  proposed  system  of  XJuiversal  Coinage.  Bj  ERNEST 
SEYD.     One  Vdmne,  8w,  pp,  700.     Price  20«.  dotk 


London  :    EFFINGHAM  WILSON,  Boyal  Ezchanire. 


CATALOGTTB 

OF 

COMMEBGIAL  AST)  OTHEB  WOBES 

PUBLISHED  AKD  SOLD  BI 

EFFINGHAM    WILSON, 

^Qblis^cr,  JprinttT,  ^ooluuUti,  $intrtr,  fingisber,  m^  Sittdietax, 
11,    ROYAL   EXCHANGE,    LONDON. 


KEHTS  ud  PUBLIC  COMFAVIES. 
[UDE  books  for  TRITELLEBS,  fee,  fc«. 


Tate's  Modem  Cambist. 

A    MANUAL    OF    FOREIGN    EXCHANGES. 

Tiie  Modern  Cambist :  rormine  s  Mannal  of  Foreign  Exchanges  in  the  various 
operations  of  Bills  of  ExcDimge  and  Bullion,  according  to  the  practice  of 
all  Trading  Nations ;  vitb  Tables  of  Foreign  Weights  sod  Meesnres,  and 
theiT  £qniTaleuts  in  English  and  French. 
"A  work  of  great  einellence.  Ths  eira  which  hu  randored  Ihis  ■  itsndard  worii 
ia  idll  eien^Mud,  to  caiua  it  to  keep  pace,  from  tims  to  time,  with  ths  change*  in  the 
monetaiy  ■yilam  of  foreign  nation!."— T**  Timii. 

"  Cotiatitutea  a  work  which  deaerrei  the  high  reputaUon  it  hat  juitly  aaqnired, 
both  hsre  and  on  the  CoDtinent,  a*  a  '  atuidard  aathoritf '  with  the  meroaiitilB  world." 

Seventeetith  Edition.     Entirelj  re-writtcD  b;  Bbbkanh  ScmnDT. 
Price  ISs. 

as 

lb;,  1882. 


LONDON:  EFFINOHAM  WII;BON^   KOYAL  BXCHANOB. 

Gumersall's  Tables  of  Interest,  &e. 

Interest  and  Discount  Tables,  computed  at  8^,  3,  3^,  4,  4^,  and  6  per  cent., 
from  1  to  366  days,  and  from  £l  to  £20,000 ;  so  that  the  Interest  or  Dis- 
eount  on  an; 
be  obtained 


pages ;  tne  last  nve  ot  wmcu  are  devoted  to  tue  same  numoer  of  pounc 
trom  1  to  11  months,  and  from  1  to  10  years.     Thej  are  also  accompanied 
with  Tables  of  Time  and  Brokerage,  bemg  altogether  a  vast  improvement 
on  Thompson  and  others.    Bj  T.  B.  GuiiEBSALL,  Accountant,  Ix)ndon. 
*'ThiB  work  is  pre-eminently  diBtingui«hed  from  all  others  on  the  same  subject  by 

faeility  of  reference,  distinctness  of  type,  and  acouraoy  of  calculation." — Bank$?$ 

Circular, 

Fifteenth  Edition,  in  1  vol.,  8vo  (pp.  500),  price  10«.  6(f.,  cloth,  or 
strongly  bound  in  calf,  with  the  Rates  per  Ceut.  cut  in  at  the  forcdge, 
price  16*.  6rf.  

WILSON'S   LEGAL   HANDY   BOOKS. 

Bt  JakuWixtbkSkith,  Esq.,  LL.T).,  of  the  Inner  Temple:  Barrister-at-Law. 

ONE  SHILLING  EACH, 

The  Law  of 

1.  Bills,  Cheques,  Notes,  and  I  O  U's. 

2.  Banking;  its  Customs  and  Practice. 

3.  Master  and  Servant. 

4  Private  Trading  Partnership. 

5.  Joint-Stock  Companies. 

6.  Public  Meetings. 

7.  Trustees;  their  Duties  and  Liabilities. 

(B;  B.  Denny  Urlin,  Esq.,  of  the  Middle  Temple,  Barrister-at-Law.) 

8.  Trade  Marks. 

9.  Horses. 

(By  Chasles  Feancis  Mobbell,  Esq.,  of  the  Middle  Temple,  Bar- 
ri8ter*at-Law.)  ■ 

10.  Husband  and   Wife,   Marriage  and 
Divorce,  Parent  and  Child.  2«.  m. 

"  Dr.  Smith  boa  rendered  important  service  to  society  by  the  preparation  of  these 
condae,  clear,  and  cheap  expositions  of  the  law."— ifcfarwiny  FoaU 

Jackson's  Book-keeping. 

A  Check-Journal;  combining  the  advantages  of  the  Day-Book,  Journal, 
and  Cash-Book ;  forming  a  complete  System  of  Book-keeping  by  Double 
Entry ;  with  copious  illustrations  of  Interest  Accounts,  and  Joint  Adven- 
tures ;  and  a  method  of  Book-keeping,  or  Double  Entry  by  Single.  By 
GsoBOS  Jackson,  Accountant. 
**  We  can  conscientiously  add  our  meed  of  approval  to  that  of  the  many  who  have 

already  preceded  us  in  the  same  task,  and  strongly  recommend  it  to  general  adoption." 

Sixteenth  Edition,  with  the  most  effectual  means  of  preventing  Fraud, 
Error,  and  Embezzlement,  in  Cash  Transactions,  and  in  the  lleceipt  and 
Delivery  of  Goods,  &c.    Price  5«.,  cloth. 


LOllDON  :   EFFINOHAK  WILBONj  EOYAL  BXCHANOB, 


Robinson's  Share  and  Stock  Tables ; 

Comprising  a  set  of  Tables  for  Cslculaiine  the  Coat  of  anj  number  of  Shares,  at 
ail  J  price  from  1-lCth  of  a  pound  sterling,  or  li.  ZtL  per  share,  to  £310  per 
share  in  value;  and  from  1  to  500  sluues,  or  from  £100  to £50,000  stodc. 
'*  Theie  excellent  and  elaborato  tables  will  be  found  ezoeedingly  uaeful  to  bankerii 

publlo  companies,  stockbrokers,  and  all  those  who  have  any  dealings  in  shares,  bonds, 

or  stocks  of  anj  and  every  description."— i>atfy  JVetrs. 
Sixth  Edition,  price  5#.,  cloth. 

Montgomery*s      Half-yearly      Dividend 
Tables, 

From  i  to  10  per  cent.    Compiled  bj  Edmund  W.  Moktgoicbbt  (Great 
Indian  Peninsula  Railway.)    Price  2$.  6d, 

Burgon's  Life  and  Times  of  SirT.Gresham, 

Including  notices  of  many  of  liis  contemporaries.  By  John  Wx.  Bubgok,  Esq. 
Offered  at  the  reduced  price  of\^s.    In  two  handsome  Jarge  octaTO  rolumes, 

embellished  with  a  fine   Portrait,   and  twenty-nine   other  Engrayings. 

Published  at  £1  IOj.  

Hoare's  Mensuration  for  the  Million ; 

Or,  the  Decimal  System  and  its  applications  to  the  Daily  Employments  of  the 
Artisan  and  Mechanic.    By  Charles  Hoabe. 

"  This  is  a  painstaking  exposition  of  the  many  advantages  deriyable  fhnn  the  use  of 
decimals :  we  therefore  welcome  it  with  all  the  cordiality  due  to  those  who  simplify  the 
process  or  calculation." — FraettMl  Mechanic, 

Fourteenth  Edition.    Price  Is. 

Benedict's  (A)  Word  to  My  Wife : 

Practical  Hints  in  Cookery  and  Comfort.    By  A  Benedict.  5th  Thoasand,  6<^. 

Doubleday's    Financial     and    Monetary 
History. 

A  Financial,  Monetary,  and  Statistical  Uistoet  op  Enolanb,  from  the  Revolu- 
tion of  1G88  to  the  present  time ;  derived  principally  from  Official  Documents. 
By  Thomas  Doubleday,  Author  of  *The  True  Law  of  Population/  &c.,  &e. 
"  A  work  of  absorbing  interest  and  uncommon  research.    We  hare  tested  it  minutely, 
and  believe  it  strictly  truoi  ss  it  is  unquestionably  dear  in  its  statements."— >£AMiir- 
iCooeTc  Edinburgh  Moffannc, 

In  1  vol.,  8vo.    Price  £2  2*.,  cloth.    Very  scarce* 

A  Treatise  on  the  Coins  of  the  Realm ; 

In  a  letter  to  the  King  by  Charles,  First  Earl  of  Liverpool.  Reprinted  by 
tlie  Bank  of  England.    Price  5^. 

Lomas's  Tender  Toe : 

Essays  on  Gout.    By  William  Lohas,  M.D.,  M.R.C.P.    Price  2#. 

Hutchison's  Practice  of  Banking ; 

Embracing  the  Cases  at  Law  and  in  Equity  bearing  upon  all  branches  of  the 
subject.    By  John  Hutchison.    Price  15«. 

m 


Journal  of  the  Institute  of  Bankers. 

Monthly.    Price  1».  6d. 

Crump*s   Exchange,    Yield,    and    Share 
Tables, 

Calculated   especially  to    meet    the   requiremeuts  of    the  new   system    of 
Currency  in  Germany.    By  Aethub  Crump,   Second  Edition.    Trice  1 0*. 

Haupt's  Arbitrages  et  Parites. 

Traits  Pratique  des  Operations  d' Arbitrage  sur  lettres  de  changes,  fonds  publics 
et  mati^res  d'or  et  d'argent  avec  les  principales  places  de  I'dtranger.  Far 
Ottomab  Havpt.-  Cinqui^me  Edition,  complement  refondue  et  augmentec. 
Prices*. 

Clarke's  Sovereign  and  Quasi-Sovereign 
States  : 

Their  Debts  to  Foreign  Countries.  By  Htdb  Clauke,  V.P.S.S.,  Secretary 
Poreign  Bondholders'  Association.    Second  Edition.    Price  40. 


The  Institution  of  Marriage  in  the  United 
Kingdom : 

Law,  Pacts,  Suggest! 
THKOPUS,  J.A.,  LL.D.    Price  9«. 


Being  Law,  Pacts,  Suggestions,  and  Eemarkable  Divorce  Cases.    By  Piiilax- 

i.D. 


Lewis's  Tables  for  finding  the  Number 
of  Days, 

.Prom  one  day  to  any  other  day  in  the  same  or  the  following  year.     By 
WiLLiAH  Lewis.    Price  I2s,  6d, 


Ellis's  Rationale  of  Market  Fluctuations. 

,  t<  A  compendium  of  shrewd  obserrationa  on  the  nature  and  causes  of  fluctuations  in 
market  prices,  whether  they  arise  from  market  influences  or  more  general  causes.  Thu 
writer  is  evidently  acquainted  practically  with  business  principles  and  detail,  as  well  as  n 
ttieoretical  student  of  these  BUojects,  and  the  work  for  this  reason  is  the  more  valuable." 

By  A»THUB  Ellis.    Third  Edition.    Price  7*.  Qd. 

Royle's  Laws  relating  to  English  and 
Foreign  Funds,  Shares  and  Securities. 
The  Stock  Exchange,  its  Usages,  and 
the  Rights  of  Vendors  and  Purchasers, 

With  400  References  to  Acts  of  Parliament  and  decided  cases,  and  an  Analytical 
Lidex.    By  Willum  Botle,  Solicitor.    Price  6«. 

St 


Walton's  Complete  Calculator  and  Uni- 
versal Ready  Reckoner, 

For  all  namben  from  1  to  80,000,  at  any  rate  or  price,  from  One  Farthing  to 
Twenty  SbiUings.    8?o.    Price  £3  3«.,  cloth.    Very  Scarce. 

Booth's  Tables  of  Simple  Interest, 

On  a  New  Plan  of  Arrangement ;  by  which  the  Interest  of  any  number  of 
Pounds,  from  One  to  a  Tbousand,  for  any  number  of  Days  not  exceeding  a 
Year,  will  be  found  at  one  Tiew,  without  the  trouble  or  ndc  of  additions,  at 
any  rate  per  cent.     4to.    Price  £5  5«.    Veiy  Scarce. 

Wilson's  Ship-broker's  Telegraph  Code. 

The  special  attention  of  Ship-brokers  and  Owners  is  directed  to  this  Code. 
It  contains  more  than  2000  Combinations  and  Sentences  relating  to 
Foreign  Chartering  Negotiations,  for  which  it  has  been  expressly  compiled. 
Price  lOi.  6rf.  

Ferguson's  Buyers'  and  Sellers'  Guide ; 
or.  Profit  on  Return. 

Showing  on  one  view  Net  Cost  and  Return  Prices,  with  a  Table  of  Disoonnt. 
By  Andrew  Febousov,  Author  of  'Tables  of  Profit,  Discount,  Commission, 
and  Brokerage.' 
Net  Profit  on  Returns. — ^Price  1».,  sewed ;  cloth,  1«.  6d. 

Pulbrook*s  Ballot  Act,  1872, 

With  Analytical  References,  and  Copious  Index.  Pocket  Edition.  By 
Anthoky  Pulbbook,  Solicitor.  Limp  cloth,  126  pp.,  with  UOO  Refer- 
ences.   Price  2«. 

Pulbrook's  Treatise  on  Companies  limited 
by  Guarantee ; 

Showing  their  Applicability  to  Mining  and  other  Commercial  purposes.  By 
Amthony  Pulbbook,  Solicitor.    Price  2«.  6^.,  cloth. 

Pulbrook's  Companies'  Act,  1862-80; 
Stannaries'  Act,  1869 ;  Life  Assurance 
Companies'  Act,  1870,  and  other  Acts 
relating  to  Joint- Stock  Companies. 

Willi  Amdrttcal  Bcferences,  a  veir  oopions  Index,  and  the  Rues  in  Chanooj. 
Sixtli  Edition.    By  Anthont  Fdiabook,  Solicitor.    Price  6*.,  cloth. 
"Likely  to  haro  an  extonuTe  eirooUtion." — Stattdard, 
"  Beat  edidon  publiahed." — Mining  Journal. 


Vincent's  Law  of  Criticism  and  Libel. 

A  Handbook  for  Journalists,  Authors,  and  the  Libelled.    By  C.  Howaxd 
VnffCEHT.    Price  2*.  6rf. 
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Wilson's  Shilling  Diary. 

"  The  cheapest  and  best  diary  ever  iasued  to  the  public." — Morning  Aivertiter. 
Published  Ajinaally,  in  cloth.  Interleaved,  with  ruled  paper.  Price  1«.  6i.,  cloth. 

Dollar  and  Sterling  Exchange  Tables. 

8*.  6rf.  to  4«.,  advancing  by  Sixteenths  of  a  Penny.    Price  6*. 

Rutter's      Exchange      Tables     between 
England^  India^  and  China. 

With  new  Intermediate  Rates  of  thirty  seconds  of  a  Penny  per  Rupee,  six- 
teenths of  a  Penny  per  Dollar,  and  one  quarter  of  a  Rupee  per  Hundred 
Dollars ;  also  New  and  Enlarged  Tables  of  Premium  and  Discount  on 
Dollars,  of  Bullion,  and  of  indirect  Exchanges  between  England,  India, 
and  China.  By  Heney  Rutteb,  late  Agent  of  the  Commercial  Bank  of 
India,  Hong  £!ong. 
Price  £1 10«.,  cloth. 
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Rutter's  General  Interest  Tables 

For  DolUrs,  Francs,  Milreis,  &c.,  adapted  to  both  the  English  and  Indian 
Currency,  at  Rates  varying  from  I  to  12  per  cent.,  on  the  Decimal  System. 
By  Henry  Ruttee.    Price  10^.  6rf. 

Rutter's  Metrical  System  of  Weights  and 
Measures  Tables 

Compared  with  the  British  Standard  Weights  and  Measures  in  a  complete  Set 
of  Comparative  Tables ;  also,  Tables  of  Equivalent  Prices  under  the  Two 
Systems,  and  of  Chinese  and  Indian  Weights  compared  with  Metric 
Weights^  &c.    By  Heney  Rutteb.    Price  4^.,  cloth. 

Rutter's  Silk  and  Tea  Tables. 

price  lOi.,  cloth.  

Maertens'  Silk  Tables, 

Showing  the  cost  of  Silk  per  pound,  avoirdupois  and  kilo,  as  purchased  in 
Japan  and  laid  down  in  London  and  Lyons.    Price  30^. 

Nash's  Short  Inquiry  into  the  Profitable 
Nature  of  our  Investments. 

With  a  Record  of  more  than  Five  Hundred  of  our  most  important  Public 
Securities  during  the  twelve  years  1870  to  18 81.  By  Robeet  Lucas  Nash. 
Third  Edition.    Price  5*. 

IngalFs  Foreign  Stock  Manual. 

A  Compendium  of  Foreign  Stocks  (Directly  Issued — Guaranteed — or  Issue 
Authorised)  by  Foreign  Governments.    Price  2«.  6i. 

Pearce's  Merchant's  Clerk  : 

An  Exposition  of  the  Laws  and  Customs  regulating  the  Operations  of  the 
Counting-house,  with  Examples  of  Practice.  By  John  Peaece.  Eleventh 
Edition.    Price  2«. 


Wilson's  Importance  of  Punctuality. 

On  Sheet.    Price  Sd. 

Ward's  Safe  Guide  to  Investment. 

A  TRE/LTISE  on  INVESTMENTS ;  beinj^  a  Popalar  Ezpo«ition  of  the 
Advantages  and  DisadTantagea  of  each  kind  of  InTestment,  and  of  the 
liability  to  Depreciation  and  Loss.  By  Robert  Abthitb  Wabd,  Solidtor, 
Maidenhead,  IBerk shire. 

Fourth  Edition,  with  Additions.    Price  %8,  (id,,  doth. 

Goschen's  (the  Right  Hon.  Geo.  J.,  M.P.) 
Theory  of  the  Foreign  Exchanges. 

Tenth  Edition.    One  Yolome,  8vo.    Price  6«. 


Goschen's  (the  Right  Hon.  Geo.  J.,  M.P.) 
Address  on  the  Cultivation  of  the 
Imagination. 

The  Cultivation  of  the  Imagination :  an  Address  delivered  by  the  flight  Hoil 
Geo.  J.  G08CUEN,  M.P.,  at  the  Liverpool  Institute,  Liverpool,  on  the  89tb 
November,  1877.    Phce  Is. 

Hankey's  Principles  of  Banking. 

Its  UTILITY  and  ECONOMY;  with  Remarks  on  the  Working  and  Manage- 
ment of  the  Bank  of  England.  BvJ  Thomson  Banket,  Esq.,  for- 
merly Governor  of  the  Bank  of  England.  1  volume,  8vo.  Third  Edition. 
Price  6*. 

Schmidt's  Foreign  Banking  Arbitration  : 

Its  TheoiT  and  Practice.  A  Handbook  of  Foreign  Sxchanges,  Bullion,  Stocks, 
and  Snares,  based  upon  the  New  Currencies,  &c.  By  Hsbmann  Schmidt. 
Price  12*. 

Wilson's  Author's  Guide. 

A  Guide  to  Authors ;  showing  how  to  correct  the  press,  according  to  the  mode 
adopted  and  understood  by  Printers.    On  Sheet.    Price  Od, 

Richards's  Oliver  Cromwell : 

An  Historical  Tragedy,  in  a  Prologue  and  Pour  Acts.  By  Alfbxb  Batx 
RiCHA&DS.  Defeated  by  permission  to  Thomas  Cailltle.  Fourth  Edition. 
Price  2#. 


Rose's  Columbus : 

An  Historical  Play,  in  Five  Acts.    By  Edwa&d  Hose.    Price  9#. 

Adams's  Queen  Jane  : 

An  Historical  Tragedy,  in  Five  Acts.    By  C.  Wakelbn  Aj)AM8.    Price  S#.        1 1 
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Twelve  True  Tales  of  the  Law. 

By  CoTiL  Fanoi,  S.G.L.,  of  the  Honorable  Society  of  's  Inn,  Bar- 

riater-at-Law.    Cheap*  Edition.    Price  1$. 


Wilson's   Time   and   Money  Tables  for 
Calculating  Seamen's  Wages. 

Showing  the  exact  Rateable  Time,  in  calendar  months  and  days,  from  any  one 
day  m  the  year  to  another;  also,  the  amount  of  Wages  due  for  such  periods, 
and  at  any  rating,  from  10#.  up  to  £50  per  annum. 

Second  Edition.    Price  10^.,  cloth. 

Smith's  Legal  Forms  for  Conmion  Use. 

Being  250  Precedents,  with  Introductions  and  Notes,  arranged  under  the 
following  heads : — 1.  Negotiable  Instruments — 2.  Securities — 3.  Eeceipts 
and  Acknowledgments— 4.  Partnership— 5.  Master  and  Servant — 6.  Land- 
lord and  Tenant — 7.  Arbitrations — 8.  County  Court  Forms — 9.  Conyey- 
anoes— 10.  Marriage  Settlements — II.  Wills — 12.  MisceUaneous.  By 
James  Waltee  Smith,  Esq.,  LL.D.,  of  the  Inner  Temple,  Barrister-at- 
Law.    Eleyenth  Thousand.    Price  3«.  6<^.,  cloth. 


Shaw's  Fire  Surveys ; 

A  Summary  of  the  Principles  to  be  observed  in  estimating  the  Risks  of  Building. 
By  Captain  Shaw,  oc  the  London  Eire  Brigade.    Cheap  Edition.    Price  5«. 

Besemeres'  Success  in  India 

And  how  to  attain  it,  with  the  Roads  to  take  and  the  Paths  to  avoid.    By 
JoHH  Dalt  Besemsbes.    Price  Is. 


Rickard's  Practical  Mining. 

Fully  and  familiarly  Described.    By  Geob^e  Riceaild.    Price  2«.  Qd,,  cloth. 

Barry's  Russian  Metallurgical  Works ; 

Iron,  Copper,  and  Gold  concisely  described.    Price  5#. 

Bosanquet's   Universal    Simple   Interest 
Tables, 

Showing  the  Interest  of  any  sum  for  any  number  of  days  at  100  dif- 
ferent ratea,  from  |  to  12^  per  cent,  inclusive;  also  the  Interest  of  any 
sum  for  one  day  at  each  of  the  above  rates,  bv  single  pounds  up  to  one 
hundred,  by  hundreds  up  to  forty  thousand,  ancT  thence  oy  longer  intervals 
up  to  fifty  million  pounos — with  an  additional  Table  showing  the  Interest 
ot  any  number  of  pounds  for  one  quarter,  half-year,  or  vear,  at  each  of  the 
above  rates,  less  income  tax  from  one  penny  to  one  shilling  in  the  pound. 
By  Bebkabd  Tinoal  Bosai;qx7ET.    8vo,  pp.  480.    Price  8I«.,  cloth.  | 
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Bosanquet's  Simple  Interest  Tables, 

FM-FadlitatiBg  the  Caloulating  of  Intemt  it  all  rates,  from  one  tbirtj-seeODd 
upwards.    Bj  Bernabd  Tindal  BosAirouxs.    Price  6».,  doth. 


Ham's  Customs  Year  Book  for  1882. 

The  new  List  of  Imports,  with  the  Appendix  combined,  so  as  to  show  each 
article  at  a  glance,  and  in  like  manner  the  new  List  of  EzpocU  and 
Appendix  combined.    Price  3#. 


Seyd's  Bullion  and  Foreign  Exchanges, 

Theoreticailj  and  PriKtically  Considered;  followed  bj  a  defence  of 
Double  Yalaation,  with  special  reference  to  the  proposed  system  of 
Universal  Coinage.  By  bbkest  Sbtb.  One  Volume,  8vo^  pp.  700. 
Price  20#.,  cloth. 

Smith's  Odes  of  Horace, 

(Books  1  and  2),  Bendered  into  English  Verse,  with  the  Latin  in  paral- 
lel pages.  By  James  Walter  Smith,  Esq.,  LL.D.  Price  6«.,  cloth 
elegant.  

Garratt's  Exchange  Tables, 

To  Concert  tbe  Moneys  of  Brazil,  the  River  Plate  Ports,  Chili,  Pern, 
California,  and  Lisbion  (Milreis  and  Reis,  Dollars  and  Reals,  Dollars  and 
Cents),  into  British  Currency,  and  vice  vers&,  at  ail  rates  of  Exckaage  tliat 
can  be  required,  varying  by  eighths  of  a  penny.  By  John  and  Cuaeles 
Gabratt.    Price  10«.,  cloth. 


Wilson's  Gathered  Together ;  Poems. 

By  Efpinoham  William  Wilson,  Author  of  *'  A  Little  Earnest  Book  upon 
a  Great  Old  Subject  •  or,  Chapters  upon  Poetrv  and  Poets,"  **  Such  is  Life : 
Sketches  and  Poems,'*  &c.    Second  Edition,  reap.  8vo,  price  5«.,  doth. 

"  Mr.  Wilion  has  added  to  hia  acknowledged  'cUinu  as  one  of  the  belt  poett  of  the 
day."— 5#/f #  Weekly  Meumper. 

"  A  fine  and  lofty  Bpirit  pervades  these  pieoei,  one  and  all.  They  are  la  every  r«q»et 
worthy  of  pnuse." — Obterver, 

**  This  author  has  no  mean  poetic  power.  The  last  poem  in  the  book  is  one  of  great 
beauty,"— X«<«rary  OazetU. 

**  He  thinks  loftily  and  feels  intensely." — L$adet, 

<'  Already  favorably  known  in  the  literary  world.  The  present  volume  will  not 
detract  from  his  previous  reputation."— Jfomtf^  Bfni, 

«( He  aims  at  originality  m  his  thoughts  and  his  diction,  and  we  may  safely  say  he 
has  suoceeded.    A  colleotion  of  the  highest  merit." — (kfwri  Jbmmml, 


Auditors : 

1?heir  Duties  and  Responsibilities  under  tbe  Joint-Stoek  Companies  Acts  and 
the  Friendly  Societies  and  Industrial  and  Provident  Societies  Acts.  By 
Fbakcis  W.  PrxLEY,  a  Fellow  of  the  Institute  of  Chartered  Accountants. 
Second  Edition.    Price  10s,  6i. 
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Palgrave'fi  Bank  Rate  in  England,  Froincej 
and  Germany,  1844—1878. 

With  Remarks  on  the  Gansea  ▼hick  influence  tlie  Rate  of  Interest  charged, 
and  an  Analysis  of  the  Accounts  of  the  Bank  of  England.  R.  Ii^glis 
PALGKjLtB.    Price  lOx.  6(/. 


Pameirs  Land  and  Houses, 

The  Investor's  Guide  to  the  Purchase  of  Preehold  and  Leasehold  Ground 
Rents,  Houses,  and  Land;  Observations  on  the  Management  of  the 
same,  with  Tables.    Third  SdhioB,  price  Is. 


Crosbie  and  Law's  Tables  for  the  Im- 
mediate Conversion  of  Products  into 
Interest,  at  Twenty-nine  Rates,  viz. : 

From  One  to  Eight  per  cent,  inclusive,  proceeding  by  Quarter  Rates,  each 
Rate  occupying  a  single  Opening,  Hunareds  of  Products  being  Represented 
by  Vnits.  By  Avdrbw  Gbosbib  &  William  C.  Law,  of  Lloyd's  Banking 
Company,  Limited;  Head  Office,  Birmingham.    Price  10«.  6cf. 


City  of  London  Directory. 

Contents :  Conveyance  Guide,  Streets  Guide,  Alphabetical  Directory,  Traders' 
Guide,  Public  Companies'  Directory,  Livery  Companies'  Guide,  Cor- 
poration Directory.  The  whole  forming  a  complete  Directory  to  tiie  City 
of  London.    Price  I2s.  6d.,  published  annually. 


AnselFs  Royal  Mint ; 

Its  Working,  Conduct,  and  Operations,  fully  and  practically  explained.  Il- 
lustrated with  Engravings.  Third  Edition,  greatly  enlarged,  1  vol. 
imperial  8vo,  price  12s. 

Cohn's  Tables  of  Exchange 

Between  England,  France,  Belgium,  Switzerland,  and  Italy.  Converting 
Prancs  into  Sterling  and  Sterling  into  Francs.    Cloth,  lOs.  6d. 


ffi 


Cohn's  Table  of  Exchanges  between  Ger- 
many and  England3 

By  means  of  which  any  amount  of  Reichsmarcs  mav  be  converted  into  Sterling 
by  Seventy-six  Rates  of  Exchange.    Cloth.    Price  8«. 

Schultz's  Universal  Dollar  Tables, 

Epitome  of  Rates  from  $4.80  to  $4.90  per  £,  and  from  3s.  lOd.  to  4s.  6d.  per 
$,  with  an  Introductory  Chapter  on  the  Coinages  and  Exchanges  of  the 
world.    Price  IDs.  6d. 
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Schultz*s  Universal  Interest  and  General 


Percentasre  Tables, 


For  the  nie  of  Bankert,  MerohuLtt,  and  Brokers,  in  all  ptrti  of  the 
world.  Applioahle  to  all  Calculations  of  Interest,  Disoonnt,  Commission, 
and  Brokerage  on  anj  given  amount,  in  any  Cnrrencj,  from  1  per  cent,  to 
15  per  cent,  per  annum,  bT  one  Quarter  per  cent  progressiTely.  On 
the  Dedmal  System.  Witii  a  Treatise  on  the  Currency  of  the  World, 
and  numerous  Examples  for  Self-instruction.    Price  15#. 

Schultz's  Universal  Dollar  Tables. 

Complete  United  States  Edition.  OoTcring  all  Szchanges  between  the  United 
States  aiod  Great  Britain,  Ftanoe,  Belgium,  Switserland,  Italy,  Spain,  and 
Gwmany. 

From  $4*60  Cents  to  $5*60  per  Found  Sterlings  or  from  4  Francs 
50  Centimes  to  6  Frsncs  50  Centimes  per  iJoliar,  or  from  4  Pesetas 
60  CenU  to  5  Pesetas  60  Cents  per  Dollar,  or  from  14*60  to  |5*50  per 
80  Qold  Marcs.  For  the  use  of  Bankers,  Merchants,  and  Brokers. 
Price  96^ 


Schultz's 
Tables, 


EngUsh-German      Exchange 


From  20  Marks  to  81  Marks  per  £,  by  '025  Marks  per  £  progressiyely. 
Price  6«.  

Pamphlets  on  Bimetallism. 

CAZALBrS  BIMETALLISM  AND  ITS  CONNECTION  WITH  COM- 
MERCE.    By  Eowasd  Cazilet.    Second  Edition.    Price  M, 

CRUMPS  REVIEW  OP  THE  POSITION  AND  PROPHECIES  OF  THB 
BIMETALLISTS.    By  Abthub  Ckump.    Price  2«.  6i. 

QIBBS*S  DOUBLE  STANDARD.    By  Henby  H.  Gibbs,  with  an  Litio- 

duction  by  Hxnby  R.  Gkbnfell.    Price  1#. 
GIBBS'S  SILVER  AND  GOLD.    By  Hznbt  H.  Gibbs.    Price  1«. 
GLADSTONE'S  WHAT  IS  MONEY?    In  Question  and  Answer.    By 

Robbbt  Gladstohb.    Price  1#. 

GREGORY'S  ROUGH  NOTES  ON  THE  SILVER  CRISIS  AND  ON 
THE  DEBASED  MONEY  OF  INDIA.  By  Isaac  Gbioobt.   Price  6<^. 

HANKEY  ON  BIMETALLISM.  A  Reply  to  Mr.  Casalet  and  Mr.  Gibbs. 
By  Thomson  Hankbt.    Price  ^d, 

LANGLEY'S  SILVER  AND  THE  DOUBLE  STANDARD  QUES- 
TIONS.   By  Edwabd  LiifOLET.    Price  It. 

NEMO'S  MONETARY  RELIEF  THROUGH  THE  PARIS  INTER- 
NATIONAL CONFERENCE.    Price  6rf. 

PROBYN'S  PROPOSAL  FOR  ESTABLISHING  AND  MAINTAINING 
THE  VALUE  AND  POSITION  OF  SILVER.  By  L.  C.  Pbobth. 
Second  Edition.    Price  6d, 

SMITH'S  SILVER  AND  THE  INDIAN  EXCHANGES,  with  a  few 
words  upon  Bimetallism.    By  Col.  J.  T.  Smith,  R.E.,  F.R.S.    Price  Is. 

IS  A  DOUBLE  CURRENCY  ADVISABLE  IN  ENGLAND?    Price  If. 
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MISCEILANEOUS  UST. 

VALUABLE  WORKS  OF  REFERENCE, 

COMMEBCIAL,   LEGAL,  GEOOBAFHICAL,  AND 

STATISTICAL. 

Ager'sStandardTelegramCode  of  100,000 

YTITrki*/)  o  Compiled  from  the  Lan^^uages  sanctioned  at  the  London 

YY  UrUi5.    Telegraph  Conrention,  1879.    Price  £5  6*. 

Ager's  Telegram  Code, 

Consisting  of  nearly  56,000  good  Telegraphic  Words,  46,000  of  which  do  not 
exceed  eig[ht  letters.  Compiled  from  Languages  sanctioned  at  the  London 
Telegraphic  ConTention,  1879.    Third  Edition.    Price  55^. 

Ager's  Corn,  Seed,  andGeneral  Merchants' 
Telegram  Code. 

May  be  used  separately,  being  complete  in  itself;  or  may  be  used  as  a  Supple- 
ment to  the  Tel^ram  Code  (Third  Edition),  as  no  tingle  word  is  contained 
in  both  books,    rrioe  3U.  6i. 

Ager's  Shipping  Telegram  Code,  for  the 
Use  of  Shipowners,  Captains,  &c. 

Price  21*. 

Ager's  Telegraphic  Primer,  or  Skeleton 
Telegram  Code. 

Consisting  of  16,000good  English  Telegraphic  Words.  Compiled  from  the 
Dictionaries  of  Webster  and  Nuttall.    Frice  12«.  6i. 

Ager's  Social  Code,  1881.     Pnceis^.e^. 
Adlington  s  Anglo-French  Produce  Tables, 

Transferring  the  Cost  of  any  Article  from  Sterling  per  Cwt.  into  Francs 
or  Lires  (Italian)  per  100  Kilogrammes,  at  Exchanges  ranging  from 
24i  to  32.    Phce  2«.  6i. 

Arnould's  Marine  Insurance. 

A  Treatise  on  the  Law  of  Marine  Insurance  and  Average;  with  Refer- 
ences to  the  American  Cases  and  the  later  Continental  Authorities.  By 
Sir  Joseph  Abnould  (Puisne  Judge,  Bombay). 

Fifth  Edition,  in  2  yols.,  royal  8yo.    Price  £3,  cloth. 

Anderson's   Practical   Mercantile  Corre- 
spondence. 

A  Collection  of  Modern  Letters  of  Business,  containing  a  Dictionary  of 
Commerdal  Technicalities.  Twenty-first  Edition,  revised  and  enlarged. 
By  WiLLiAK  Andesson.    Price  5s. 
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Bithell's  Counting  House  Dictionary, 

ConUining  an  ExplaDation  of  the  Technical  Terms  used  bj  Merchants 
and  Bankers  in  the  Money  Market  and  on  the  Stock  fiichange.    Bj 

RiCHABD  BiTHELL.     PficC  5». 

Burdett's  Official  Intelligence ; 

Being  a  carefnlly  compiled  pricU  of  information  regarding  British, 
American,  and  Foreign  Stocks,  Corporation,  Colonial,  and  Goremmeat 
Securities,  Railways,  Banks,  Canals,  Docks,  Gas,  Insurance,  Land,  Mines, 
Shipping,  Telegraphs,  Tramways,  Water-works,  and  other  Companiea.  By 
Hknrt  C.  BiTJftDXTT,  Secretary  of  the  Share  and  Loan  Department,  Stock 
Exchange.    Published  under  the  sanction  of  the  Committee.    Price  21<. 

Byles'  Law  of  Bills  of  Exchange^  Promis- 
sory Notes,  Bank  Notes,  and  Cheques. 

By  the  Right  Hon.  Sir  John  Bebkasd    Btues.     Twelfth  Edition. 
Price  25«. 

Bagehots'  Lombard  Street. 

A  description  of  the  Money  Market.    Sixth  Edition.    Price  7f.  6i^. 

Bank  of  England  (The),  Minimum 
Rates  of  Discount  during  the  Past 
Thirty-five  Years,  and  the  Average 
Rate  of  each  Year. 

Price  \8,    Published  Annually. 

Banking  Almanack  (The),  Directory,  Year- 
Book,  and  Diary. 

A  Parliamentftiy  and  complete  Banking  Directory,    Published  Annually. 
Price  7s.  6d. 

Bradshaw's     Railway     Shareholders' 
Manual. 

Published  Annually.    Price  12*.,  cloth. 

Brooke's  Treatise  on  the  Office  and  Prac- 
tice of  a  Notary  in  England, 

Fourth  Edition.    With  Alterations  and  Additions.     In  8ro,  boards. 
Price  81«. 

Collins's  History,  Law,  and  Practice  of 
Banking, 

With  an  Appendix  of  Statutes.  By  Chauxs  M.  Coixiks,  Bairister- 
at-Law.    Price  1*.  %d. 
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Carter^s  Practical  Book-Keeping, 

Adapted  to  Commercial  and  Judicial  Accounting,  with  sets  of  books 
and  forms  of  Accounts  for  different  professions  and  trades.  Fourth 
Edition.    Revised  and  Enlarged.    Price  7«.  ^d. 

Chitty  on  Bills  of  Exchange  and  Promis- 
sory Notes. 

A  Treatise  on  Bills  of  Exchnnge,  Promissory  Notes,  Cheques  on  Bankers, 
Bankers'  Cash  Notes,  and  Bank  Notes ;  with  References  to  the  Law  of 
Scotland,  France,  and  America.  By  Join?  A.  Russell,  LL.B.,  and  Dayid 
Maclachlan,  M.A.,  Barristers -at-Law. 

Tenth  Edition,  in  royal  870,  cloth.    Price  £1  8«. 

Crump's    Theory    of    Stock    Exchange 
Speculation. 

Fourth  Edition.    Price  10«.  di. 

Crump's    Key   to   the   London    Money 
Market. 

By  Abxhur  Caump.    Sixth  Edition.    Price  21«. 

Crump's  English  Manual  of  Banking. 

Second  Edition,  revised  and  enlarged.    Price  16s. 

Clauson-Thue's  A.  B.  C.  Universal  Com- 
mercial Electric  Telegraphic  Code, 

Adapted  for  the  Use  of  Financiers^  Merchants,  ShipownerSp  Brokers, 
Agents,  &c.    Fourth  Edition.    Price  15«. 

Duncan's  Manual  of  British  and  Foreign 
Tramway  Companies. 

Containing  Abstracts  of  Accounts  and  Traffic  Tables  of  the  principal 
Companies.    By  W.  W.  Duncan.    Published  annually.  '  Price  5s. 

Every  Man's  Own  Lawyer. 

A  Handy  book  of  the  Principles  of  Law  and  Equity,  comprising  the  Right 
and  Wrongs  of  Lidividuals,  Landlord  and  Tenant,  Sales,  rurchases.  Master 
and  Servant,  Workmen  and  Apprentices,  Elections  and  Registrations,  Libel 
and  Slander,  Mercantile  and  Commeroiai  Laws,  Contracts  and  Agreements, 
Bidlwaya  and  Carriers,  Companies  and  Associations,  Partners  and  Agents, 
Bankrnpto?  and  Debtors,  Trade  Marks  and  Patents,  Husband  and  Wife, 
Dower  and  Divorce,  Executor  and  Trustees,  Heirs,  Devisees,  and  Le^tees, 
Poor  Men's  Law  Suits,  Game  and  Fishery  Laws,  Parish  and  Criminal 
Law,  Porms  of  Wills,  Agreements,  Bonds,  Notices,  &c.  &c.  By  a 
Babbi8T£B.    Thirteenth  Edition.    Price  6s.  8d. 

Foster's  Double  Entry  Elucidated. 

Price  3«.  6i. 


16  LONDON:   EFFINOHAM  WILSON^  EOTAL  SXCHANGB. 


Gilbart's  History,  Principles  and  Practice 
of  Banking. 

Thorough]?  revised  and  adupted  to  the  Practice  of  the  present  day. 
Bj  A.  8.  MiCHiL,  Deputy  Manager  of  the  Royal  Bank  of  Scotland, 
London.    Two  Vols,    rrice  lOf. 

Goodfellow's  Merchants'  and  Shipmasters* 
Ready  Calculator. 

Exhibiting  at  one  View  (ke  solid  eonUnii  of  all  kinds  of  Packages  and 
Casks.    By  J.  Goodfellow.    Price  7#.  6i. 

Harben's  Discount  Guide : 

Comprising  several  series  of  Tables  for  the  use  of  Merchants,  Mana- 
facturers,  Ironmongers,  and  others.    Price  25». 

Harben's  Weight  Calculator. 

From  1  lb.  to  16  Tons,  at  300  Progressive  Bates,  from  1  penny  to  168 
shillings  per  Hundredweight.    Second  Edition.    Prite  30#. 

Hardwick's  Trader's  Check  Book 

For  Buying  and  Selling  by  the  Hundredweight,  Ton,  or  by  Measure,  Ac 
Price  2s.  6d. 

Holdsworth's  Law  of  Landlord  and  Te- 
nant.    Price  Is. 

Holdsworth's  Law  of  Wills  and  Execu- 
tors.    Price  Is. 

Hopkins'  (Manley)  A.  Manual  of  Marine 
Assurance. 

One  ToL,  8to.    Price  18«. 

Hoppus's  Tables 

For  Measuring  the  Solid  Contents  of  Timber,  Stone,  ftc.    Price  8#.  6^ 

Houghton's  Mercantile  Tables 

For  Ascertaining  the  Value  of  Goods,  Bought  or  Sold  by  the  Hundred- 
weight, at  any  price  from  one  farthing  to  twenty  pounds  per  Hundred- 
weight ;  or  by  tne  Ton,  one  shilling  to  four  hundred  pounds  per  Ton. 

Price  £1 1#. 

Inwood's  Tables 

For  the  Purchasing  of  Estates,  Freehold,  Copyhold,  or  Leasehold  An- 
nuities, AdvowsoDS,  ftc.,  and  for  the  Renewing  of  Leases  held  under 
Cathedral  Churches,  Colleges,  or  other  Corporate  Bodies,  for  Terms  of 
Years ;  also  for  Valuing  Reversionary  Estates,  &c. 

Nineteenth  Edition.    12mo,  boards.    Price  8«. 
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Jevons's  Money  and  the  Mechanism  of 
Exchange.  Prices*. 

Johnston's  New  Dictionary  of  Geography, 

Descriptive,  Physical,  Statistical,  and  Historical:  forming  a  complete 
General  Gazetteer  of  the  World.  Bj  Alexanbbb  Kbith  Johnston, 
P.KS  j;.,  F.R.G.8.,  E.G.S. ;  Geographer  at  Edinburgh  in  Or^nary  to  Her 
Muestj.  In  One  Volume  of  14^  pages ;  comprising  nearly  50,000  Names 
of  Places.  8yo,  cloth,  price  £1 10«. ;  or  strongly  half-bound  in  russia,  with 
flexible  backs^  £1 15*. 

Koch's  Tables  of  Exchange, 

Converting  Sterling  into  Rupees  and  Cents,  Kupees  and  Cdnts.»into 
Sterling,  from  1«.  6^.  to  2*.  '6d,  per  Rupee.  By  E.  G.  Koch,  Oriental 
Bank  Uorporation,  Colombo.    Price  21». 

King's  Interest  Tables, 

Calculated  at  5  per  cent.,  exhibiting  at  one  glance  the  interest  of 
any  sum^  from  one  pound  to  three  hundred  and  sixty-five  pounds ;  and 
(advancing  by  hundreds)  to  one  thousand  pounds;  and  (by  thousands) 
to  ten  thousand  pounds ;  from  one  day  to  three  hundred  and  sixty-five 
days.  Also,  Monthly  Interest  Tables,  Yearly  Interest  Tables,  and 
Commission  Tables.    Price  7f .  6(i. 

Lowndes's     Law    of    General    Average 
(English  and  Foreign). 

By  RiCHABD  Lowndes.    Third  edition.    Price  21«. 

Lowndes's  Practical  Treatise  on  the  Law 
of  Marine  Insurance. 

By  RiCHASD  LowND£s.    Price  10s,  6d. 

Lawson's  History  of  Banking. 

Second  Edition.    One  Volume,  8vo.    (Scarce.) 

Laxton  s  Builders'  Price  Book, 

Containing  upwards  of  72,000  Prices,  carefully  corrected  and  revised 
according  to  the  present  prices  of  materials  and  labour.  Published 
Annually.    Price  4«. 

Laurie's   High-Rate   Tables    of    Simple 
Interest, 

At  5,  6,  7,  8,  9  and  i  per  cent,  per  annum,  from  I  dav  to  100  days, 
1  month  to  18  months.  Also  copious  Tables  of  CommissioA  or 
Brokerage,  from  one  eighth  to  ten  per  cent.  By  Jakes  Lattbie.    Price  7s, 

iM tm 
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Laurie*s  Tables  of  Simple  Interest, 

At  6,  4i,  4,  3i,  3  and  Si  per  cent,  per  annum.  A.Uo  Tablet  of 
Compoiind  Interest  and  Interest  on  Urge  anma  for  a  single  day  at  the 
■ante  rate.    Price  ilt.,  or.  strongly  bound  half  Rnssia,  price  26«.  dd. 

Lee's   Laws   of  British    Shipping    and 
Marine  Assurance. 

Edited  and  thorouffhly  rensed  to  the  preient  time  by  Johk  C.  Bihghax, 
Banister-at-Ltw.    Tenth  Edition.    One  Volome.    Price  18«. 

Levi's  Commercial  Law. 

The  Commercial  Law  of  the  World,  or  the  Mercantile  Iiair  of  the  United 
Kingdom,  compared  with  the  Codes  and  Laws  of  Commerce  of  Foreign 
Countries.    By  Lbohb  Lxyi,  Esq. 

Two  toIb.,  8vo.    Price  35f. 

London  Banks  and  Kindred  Companies 
and  Firms. 

Their  Directors,  Managers,  Capital  and  Keserye  Punds  and  DtTidends. 
By  TnovAS  Skikvxb.  Published  twice  a  year— May  and  NoTcmber. 
Price  2«.  6d. 

Louis's  Anglo-French  Calculator. 

A  Ready  Reckoner  for  facilitating  Trade  with  France.    Price  Is, 

Lyon's  Law  of  Bills  of  Sale. 

With  an  Appendix  of  Precedents  and  Statutes.  By  Geobge  Edwabd 
Lyon,  Esq.,  Barrister-at-Law.  Second  Edition.  Price  3«.6£^.  Supplement 
to  ditto,  containing  The  Bills  of  Sale  Act,  1878,  with  notes.    Price  1«.  6^. 

Macleod's  Elements  of  Banking. 

Fourth  Edition.    Price  5«. 

Martin's  History  of  Lloyd's  and  Marine 
Insurance  in  Great  Britain.  ^^^  i^, 

M^Culloch's  Dictionary,  Practical,  Theo- 
retical, and  Historical,  of  Commerce 
and  Commercial  Navigation. 

Illustrated  with  Maps  and  Plans.  By  J.  R.  M'CuTiLOCH,  Esq.  New 
Edition,    corrected,  enlarged,  and    improyed:   including  a  New    Sup- 

glement.     Sto,  clotii,  price  £3  3#.;  or  £8  10^.,  half-bound  in  russia,  with 
exible  back. 
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M  ^Culloch's  Dictionary,  Geographical, 
Statistical,  and  Historical, 

Of  the  varioiu  Countries,  Places,  and  Principal  Natural  Objects,  in  the 
World.    B^  J.  R.  M'CuLLOCH,  Esq.    Illustrated  with  Six  la^  Maps. 

New  Edition,  with  a  Supplement,  comprising  the  Population  of  Great 
Britain  from  the  Census  of  1851.    3  vols.,  8to,  cloth,    rrioe  £4  4t. 

Merces'  Indian  Exchange  Tables, 

A  New  Edition,  showing  the  Conversion  of  English  Money  into  Indian 
Currency,  and  vice  versd,  odculated  for  eyery  Sixteenth  of  a  Penny,  from 
Is.  bd,  to  8s.  Zd,  per  Kupee.    Price  18s. 

McArthur's  PoKcy  of  Marine  Insurance 
Popularly  Explained. 

With  a  Chapter  on  Occasional  Chiuses.    Second  Edition.    Price  Zs,  Qd, 

Martin's  Statesman's  Year  Book ; 

A  Statistical  and  Historical  Annual  of  the  States  of  the  Giyilised 
World  for  Politicians  and  Merchants.  Revised  after  Official  Returns. 
Price  10s,  td.    Published  Annually. 

Merchant  Shippers  (Export)  of  London, 
Birmingham,  Wolverhampton,  and 
Walsall, 

With  their  respective  Trading  Forts  and  the  Glass  of  Goods  they  caste- 
marily  ship.    Alphabetically  arranged.    Price  13«.  td. 

Mathieson's  Highest  and  Lowest  Prices, 
and  Dividends  Paid  during  the  past 
six  years. 

Price  2«. 

Melsheimer  and  Lawrenee*s  Law  and 
Customs     of     the    London     Stock 


Exchange, 


' 9 

With  an  Appendix,  containing  the  Rules  and  Eegnlaiions  authorised 
by  the  Committee  for  the  Conduct  of  Business.  By  Rxtdglph  E. 
Mblshxucsb,  Barrister-at-Law,  and  Walis&  LawbjsncBi  of  the  London 
Stock  Exchange.    Price  Bt . 


)5  0 
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Plavford's  Hints  for  Investors : 

Being  an  Explanation  of  the  Mode  of  traBsacting  Buaineaa  on  the  Stock 
Exchange.    By  Waltsb  M.  PLAifoaD,  Sworn  Broker.    Price  2#. 

Palmer's  Shareholders'  and  Directors' 
Legal  Companion : 

A  Manual  of  Every -Day  Law  and  Praotioe.  Third  Edition.  Price  St.  Gd. 

Price's  (Bonamy)  Currency  and  Banking. 

Frioe6#. 

Poor's  Manual  of  the  Railroads  of  the 
United  States, 

Showing  their  Milea^,  Stooka,  Bonds,  Cost*  Traffic,  Saminga,  Exjpenses, 
and  Organisations,  with  a  Sketch  of  their  Bise,  Progress,  Inflaence, 
&o.  Together  with  an  Appendix,  containing  a  full  Analysis  of  the  Debts 
of  the  United  States  and  of  the  several  States,  published  Annually. 
Price  288. 

Poor's  Money  and  its  Laws. 

Embracing  a  History  of  Monetary  Theories  and  a  History  of  the  Cur- 
rencies of  the  United  States.    By  Hsnry  Y.  Poor.    Price  31«. 

Shelton's    Tables    for   Ascertaining    the 
English  Prices  of  French  Goods. 

To  which  is  added  a  B^yised  Scale  of  French  and  English  Measures. 
Price  2s.  6i. 

Simmonds's  Dictionary  of  Trade  Products, 

Commercial  and  Manufacturing;  with  the  Moneys,  Weights,  and  Measures 
of  all  Nations.    Price  7«.  Qd.,  half-bound. 

Skinner's  Directory  of  Directors. 

A  List  of  the  Directors  of  the  Joint-Stock  Companies  of  the  United  Kingdom, 
and  the  Companies  in  which  they  are  concerned.  Published  Annually 
in  January.    Price  6«. 

Skinner's  Stock  Exchange  Year-Book 
and  Diary, 

Containing  a  Digest  of  Information  relating  to  the  Joint  Stock 
Companies  and  Public  Securities  known  to  the  Markets  of  the  United 
Kingdom.    Published  Annually — December.    Price  7f.  6d. 

Smith's  (Adam)  Wealth  of  Nations. 

Edited  by  M*Cullogh.    1  vol,  8vo.    Price  16s. 

m 
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Smith's  Compendium  of  Meroantil^  Law. 

One  Volume*    Royal  8vo.    Frico  £1  ISs. 

Stevens  on   thq    Stowage  of  Ships  and 
their  Cargoes  : 

With  information  regarding  Preigbts,  Charter-parties^  &c.    Sixth  Edition^ 
price  9l8. 

Tupp's  International   Monetary  Confer- 
ence, held  at  Paris  in  1881. 

"Condensed  and  Translated  fro<n  the  Official  Proc6s-yerbaQx>  with  Notes 
and  Appendices.    Price  1 2s» 

Telegraph  Code  (Commercial), 

Compiled  for  the  nse  of  Bankers,  Merchants,  Manufacturers,  Con- 
tractors, Brokers,  and  Sharebrokers,  for  the  Economical  and  Secret 
Transmission  of  Mercantile  Telegrams.    Price  25s. 

Thomas's  Interest  Tables, 

Trom  1  to  100  days,  and  from  1  to  3  per  cent,  per  annum  by  eighths 
per  cent.  Calculated  by  Decimals.  By  William  Henry  Thomas. 
Price  21*. 

Ure's  Dictionary  of  Arts,  Manufactures, 
and  Mines. 

Containing  a  clear  Exposition  of  their  Principles  and  Practice.  By 
Andmw  Uke,  F.R.S.,  M.G.S.,  M.A.S.  Lond.;  M.  Acad.  N.L.  Philad.; 
S.  Ph.  Soc.  N.  Germ.  Hanov. ;  Mulii.,  &c.  Edited  by  Robert  Hunt,  F.R.S. 

New  Edition,  corrected.  3  vols.,  Svo,  with  nearly  2000  Engravings  on 
Wood.    Price  £4  14*.  6d.,  cloth. 

Supplement.    Vol.  IV.    Price  £2  2s. 

Williams  and  Lafont's  French  and  Eng- 
lish Commercial  Correspondence. 

A  Collection  of  Modem  Mercantile  Letters  in  French  and  English,  with 
their  Translations  on  opposite  pages.    Second  Edition.    Price  4*.  %d. 

Wade's  Cabinet  Lawyer. 


m 


4  Pop\ilar  Digest  of  the  Laws  of  England,  with  the  Criminal  Law  of 
England  and  a  Dictionary  of  Law  Terms,  &c. 
A  New  Edition.    Pcap.  8vo.    Price  10«.  6i.,  cloth. 
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Warren^s  Blackstone. 

filAckstone^t  GommenUriM,  tjtteniaiioiUj  Abridged  and  adapted  io  tbe 
exiating  aUte  of  the  Law  and  Conatituttony  with  great  Additiona.  Bj 
Samuel  Wabbxm,  Eaq.,  Q.G.    1856. 

Beoond  Edition,  in  poat  8vo^  olotb.    Price  1&». 

Wordsworth's  Law  of  Banking, 

Mining,  and  General  Joint-Stock  Companiea  hot  requiring  expreu  autho- 
rity of  Pariiament.    By  C.  Wobdswobth. 
Sixth  Edition.    Price  15«. 

Wilson's  Banking  Reform. 

An  E>My  on  Prominent  Banking  Dangers,  and  the  Bemediea  they 
Demand.    By  Alszandbk  JoHNSTOini  Wilsoh.    Price  7«.  M. 

Watts's   Law   of   Promoters   of  Public 
Companies. 

By  ^BWMAN  Watts,  of  Lincoln's  Lin,  Barrister-at-Law.    Price  Ss. 


BLACK'S  TOURIST'S  GUIDES. 

Scotland s  e 

England lo  c 

English  Lakes so 

Wales so 

Ireland so 

Where  shall  we  go  ? 

A  Guide  to  the  Watering  Places  of  the  British  Islands       .       .SO 

Channel  Islands,   Jersey,  Guernsey, 
Aldemey 3  e 

Dorset,  Devon,  and  Cornwall.  .     .     .so 

Isle  of  Wight 1  c 

London  and  Environs 3  e 

Theu  Omdtt  are  prqfiuel]/  lUiulrafed,  Md  eon(ai»  tteelUnt  Mapt, 
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BADEKER'8  CONTINENTAL  GUIDE  BOOKS. 


Belgium  and  Holland. 

With  8  Mi^  and  18  Plans,  S«. 

The  Rhine  from  Rotterdam  to  Constance. 

With  23  Maps  and  19  Plans,  6«. 

Northern  Germany. 

With  S5  Maps  and  83  Flans,  6t. 

South  Germany  and  Austria. 

With  13  Maps  and  24  Plans,  6*. 

The  Eastern  Alps, 

Inolnding  the  Bavarian  Highlands,  the  Tyrol,  &o.    With  21  Maps, 
10  Plans,  and  7  Panoramas.    Price  6*. 

Switzerland. 

f\rith  26  Maps,  10  Plans,  and  9  Panoramas,  7*. 

Paris  and  its  Environs. 

With  10  Maps  and  30  Plans,  6s. 

Northern  Italy  and  Corsica. 

With  8  Maps  and  32  Plans,  6t. 

Central  Italy  and  Rome. 

With  7  Maps  and  27  Flans,  6s. 

Southern    Italy,    Sicily,    Malta,    Lipari 
Islands,  Carthage,  and  Athens. 

With  24  Maps  and  14  Plans,  7s. 

Palestine  and  Syria. 

With  18  Maps  and  44  Plans,  iOs. 

London  and  its  Environs, 

Including  Brighton,  the  Isle  of  Wight,  &c.     With  4  Maps  and 
13  Plans.    Third  Edition,  6«. 

Norway  and  Sweden. 

With  16  Maps  and  3  Plans,  9*. 

Traveller's  Manual  of  Conversation, 

English,  Erench,  German,  and  Italian,  3«. 


